3181 0 (509,05 sl
9l 9 30 G 395 SO g g (gLl (L )

SOLAR-ECO

“ HOME INSERT PAGE LAVOUT FORMULAS DaTA REVIEW VIEW DEVELOPER. FILEminimizer POWERPNOT Sagn H
= - = = I = Ji==: Autosum *
h % Tn e w S=E & - Swepte General - FIZI G s [ z by M
B~ - - @ .
bt L BT y-E- DA === &8 SMergeacenter - § - % » % § Condtional Formatas Cel sert Delete Format o Sontd Find &
- Formatting * Table® Styles .. Fitter = selact =
Cligsoard 1 Alignment Sryles o Fditing "

Gow 352 & 1w gobaidl byl 418 le

SOLAR-ECO -

Start Introduction Inputs | Complex Inputs | Cash Flow Summary Results Annual Cash Flows & Retums

205 (L5l (a3 09,5




9 5 & 2 3,5 o Cogume o slayglS (5 38 Sl (So 5l e wlio Bl I lpl g8
g Jeasly s 1503 (g 5l g ol 5 g e plas p2BaaoS g (Jed lacsgw 03,08 plie )l
@ sdyss (5l udiies slsipl Elgl e 53 aBlige (3l (55 dlar I e o)yl
S0 e ol 09 Okl 2 5 ileessd ISl wolatul (Sals il g B & meis i bl S
&5 5 eolanl slapimaw dyg0 > Jlolyd Cladss Al dad Kin 5 &S (gyeb 4wl @3S )8 as s
Gl bawgio g caudyod (6551 8Ly Glise Bld @ ol )50 sl osun ploxil 4y Gll 9 L5353 (g 95
B o 021 )3 5308y 8 (6551 5 18k (o0 e ceslio gl ystS | (S el Y- 1t 4Vl ]
Logaste g )9S 53 dudygd S35l 28 drwgs by walgd jolaidl s ) 5oiS” (Spae 55 )l ey
DU Jesly b 3bolie 355 (pUolid g (sndyo (AU (Priw Jeasly (o gy o (sl o8 gy Slio] dnngs
P D 0 oS 598 Cilisea sloslil )3 1) 551 o) @ 5 i Wy oS (e sl 033 gl Sly s
bl e pdy Sl gy AmlsS I8 gsledlial (sl g e 5 (polas 0]

b Slainnyg (918 dmwgs 350 )0 (93h Slealyy (o3batl Lb5IHIE p ad I e bly ol
Ol 9988 Sbajls S g daxite sl 059 ploslg el el dsdiod sl il 0g)S gy oligy
SkaBays plo olal byl Glp lpl yeaS bbb g gpled bl 5 adlrden 5 35 o)lley b s
8> oS 53 93,0 M 4le s g IS Cuslin b S 4 (ala)S (30 9 0395 S 9 wdyg> (S piaiod
a0 oobaidl )" il cnlpls Sl By (S eranal g bulpd (e 4 B Tl
sl oo Al Mo 58Tl 4o 5 L dnangi JuST l3le 5 ol “SOLAR-ECO” L "l 3 (sush s>
bl baylpd Jlod 4 B 598 Llps g (slgd g bald elul g oS cul JliSle s cnl 03,8 sloial,
ool (36895 opl gy

solSoy solatdl byl JE ey and” Clye cod oy B > il al cusl S5 4 g5V
ol 4Bl g 3 olSbngy " oy Slaes il 098 3 M lnl 3 ale)S e g 0355 G syt
oyt 9 Sl l basya claanld g oylsd 5l ol sloinly ol (il (slajlé )5 059 cnl Sl IS iono
ol OISty S o ps 4y (SLS S8 il o &5 il (o (lnl 3 S Sy 5l sl
Sl asly oo

5 o clagsiyl 0g) ) eSy5 Jlsted S5 GBI i cov oy ol ul S LY

(0555 Ololis J8) (g yuato dgdl g (Slocis 9551 (0391 o) (saasy b Cpmwdit LSl Lausss g (39,0 (520
) 0AD 4“‘@(’

oleije oo sHisl g )9S 53 dadaod (Sl sl dssgi ol )3 SogS Wy (B degecme (p] & sl

A5k dlﬁl



) doddo  —)-)
) SOLAR-ECO )lsley B> sloial,  Y-)
¥ Complex Inputs 5,8 5 (a s35,9) INPULS Syls"  —¥—)
o (Currency) Jg aslg —V-Y-)
o (Project Size and Performance) o35 3,Slos 5 ojlil Y-V
s (Capital CoSts) (s,liSalo yus (lads ja YY)
V& (Operations & Maintenance) (¢, 5 Shles agja —F-Y-)
)4 (Construction Financing) Ll s < lS— célwoygd Jlo ol —0-Y-)
Y- (Permanent Financing) Jb ol ©liss— 8595 (Jbo ool baylys —£=¥-)
L\ [p—— (Summary of Sources of Funding for Total Installed Cost) Jlo ol Cunsg aoMs —V-¥-)
vy (Tax) gl 4 by yo clacublee g balys wllle —A-Y-)
VY (Cost-Based Tariff Rate Structure) s,  suewds &3 byl g ,kdle -A-Y-)
Ya........(Forecasted Adjusted or Market Value) sy h9,8 5L L odd boawd s g i Caad —Ve=Y=)
\id (Incentives) o5, clis! (o> g (popad (slogoie  —)V)-Y-)
YV.......(Capital Expenditures During Operations) clies>s o Glelad yien 4 bgsye sladisza —VY-Y-)
YA (Reserves Funded from Operations) blawl auja Jlisl pB5  —1¥-¥-)
YA........(Initial Funding of Reserve Accounts) (¢ ls o e (slaasia b ply cdlsy (blisl B3 —VF-¥-)
Y. (Depreciation Allocation) Mzl —V0-Y-)
¥ (o oLy cluslxe) Cash Flow  —¥-)
vy el 3 ===
Y iy 50 —V=¥-)
YA 239 Sl gl ¥-¥-)
¥) A58l oy 0> 48 ya dpwlee 0go8 —F—F-)
¥Y Oty Olale —0-¥-)
g (z2ls 4oMs) Summary Results  —a-)
¥a (Jle by Sluslbxe aoMs) Annual Cash Flows & Returns -5



-

SOLAR-ECO (055 o555 coolazdl iyl 58l o3 9, S ylS cglos V=Y S

L > > o 5 4% -t -t —

Complex Inputs 5 ,,,I8" ,» Generation Equipment’ Js >

-
-

Complex Inputs 5,8 ,>Balane of plant .

Complex Inputs 5 ,,,ls" y» Interconnection  Jgi>

Complex Inputs Sy,l8° > Development Costs & Fee Jgis

Complex Inputs'S,,ls° > Reserves & Financing Costs  Jgis

Complex Inputs 5,5 ;s Total Project Costs s>

Complex inputs 5 ,,I5,>-Depreciation Allocation Js.>

2O 8 3598 0 s 4y by 9 O3l 3L )3 3 VL 8y

Simple <J> ,> Operations & Maintenance s >

Intermediate <Jl> ,> Operations & Maintenance s >

Construction Financing Jss»

Permanent Financing s

Summary of Sources of Funding for Total Installed Costs Jgi>

Tax Jga

Cost-Based Tariff Rate Structure Jgi>
Forecasted Adjusted or Market Value s>

Incentives Jgi>

Capital Expenditures During Operations s>

Reserve Funded from Operations Jg.>

Initial Funding of Reserve Accounts Js.>

Introduction S p)5° IS gles V=) s
SOLAR-ECO ,I58l p5 S )5 ;5 59390 (slasaly Y- S5
Inputs S )5 IS sles :¥-) S5
Complex Inputs 5,5 IS (sl :0-Y S
Currency Jgis -V S
Project Size and Performance Jsas V=) S
Simple «Ji= ,s Capital Costs Jgi> A=Y s
Intermediate <Jl> ,»> Capital Costs Jgu> A=) s

Nem) S
A=Y S
AY-) S
Y- S
A=Y S
N0-Y S
A=Y USSs
VY S
AASY S
Na-) S
Ve-y S
NV S
XYY S
YY-Y S
VY- S
Yo-V s
Y-y USSS
NV-) S
YA S
Y-y s

IS aylo s cbaiysn Jeds 53 SIMple 435 Gl el 3 Szl Lapass ¥e-) IS

........ IS alopw (slaan i Jous p> INtermediate a5 Gl clls (> SMegwl (awass ¥V-) S
............... ISl (slaal s Jgas > Complex a5 Gl clls (> SMegwl (awass FY-) S



vy
vy
Yo
YA
¥\
¥\
¥Y
¥Y
¥f
Y5
¥Y
¥A
¥4

A

Cash Flow 55" IS (slod YY) S5

Cash Flow 5 )5 ;5 el y> clawloe iso ¥F-) 0o

Cash Flow S p)5" ;5 baas o Slowle yiso ¥O-) S

Cash Flow 5 ,)5 ;5 Jlo b ys Slosle yiso ¥5-) S

4,25 duwle 1y "Calculation™ asSs 3l eslazwl Y-V s
ST 5> Goal Seek xb 4y (oo ywd YA IS5

Cash Flow 555" 13 48,5 Slowle yiso Y=Y s

g Slasloma i ¥ =) S5

SMpiaw] Slawloes iow FN-Y S

955y sl i lusle yisw ¥Y=Y) S

Summary Results 5 ,,)S° I8 gglos FY=Y s

Summary Results <5 y)ls" ;5 59350 SleMbl FF-Y s

Annual Cash Flows & Returns 5 ,,,5 ;> 595 50 cleMbl :¥-) S
o o o Jlges ¥54V JS

e ply 53 batel > Jloges V=Y IS5




Swelgy (3Ll (bl jl3800 5 sloial ) b
"SOLAR'ECO" &‘)-l‘ )D ‘5@)95-




SOLARE‘:’O Olnl 3 (g0 g o8 g (eolaiBl o)l I3l 5 (93,0, slodal,

doddo —)-)
(V=) JS sillae asl 005 4 S8V B 53 5 Lol Lise cin > SOLAR-ECO 33l 5y
) paitin £y 5 I3 oy L Sl o3 SlS 5 I3 o r el Ao e by olia Jgl S8
S )8 )3 5390 0305 113l o 4y )5 L Iag39)9 pylaz 9 pow SIS )l 53 ] AR
235 o Ll o iy pai (sl 6399 1 ookl b 5l 3)90 (sbalages sy g bgiye ol Sliwlre (giny

9 Jlesl (Solo a1y obj)l @Sy 0jgn slasdgyg yuss 51 &S d9d 0 03l )5 & (el ] S5 s

m HOME INSERT PAGE LAYOUT FORMULAS DATA REVIEW VIEW DEVELOPER FILEminimizer POWERPIVOT Sign in
X $ A= & % (&) Zhesm b
o x ok == e[ Bwpen kB D E v H
ik | ] BB ED Zuem gy
Paste - B I U- - HeA- === &£ B Mergeacenter - $ - % %0 48 Conditional Formatas Cell Insert Delete Format & Clear- Sort & Find &
- Formatting~ Table = Styles - - - Filter = Select
Clipboard Font [ Alignment & Number [ Styles Cells Editing ~

| AD29 aRRE % |

Sovw 352 & 41w golaid! by, 41 Sle o

SOLAR-ECO

NS ORI AR EREOIR B NG

m Introduction | Inputs | ComplexInputs | CashFlow | SummaryResults | Annual Cash Flows & Retums | @

&b yg> o950 (LBl byl I3l ey g9yl S8 (slod VY S

SOLAR-ECO ,ljéley 15 sloial, —Y-)
)l a0l s i el oliil 390 138l )5 3 48" Slasls,l 3 ads” "Introduction” S,
ke lse 51 ealas it ol 5 sled adllas 1yl ol st can 38l s b, oy 5l Uid ol Y

ol o 031 L S pl8 ol gles (Y=3) UKo ) g 00 (y910L



9y oRidgh pludiod slasyl 0g)S

FORMULAS ~ DATA  REVIEW  VIEW  DEVELOPER  FILEminimizer — POWERPIVOT Sign in
AD15 - £ v
a E = o E F ] H J K L 1} N o P a A 5 T 1] v W % v z an =
1
2 Introductio
“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 project, ar minimum revenue per unit of production needed for a sample
3 ) solar farm project to 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 noted in this project, these peaple have contributed: Mrs. Soraya Rostami [Project Manager); Mrs. Elahe Mansour & Mrs. Arezoo Hasankhani (project collezgues); Dr Shahriar Bozorgmehri {Head of REG) and Mrs. Nazanin Khosravi (Project
Supervisar)
5
User Manual:
The model comes with a User Manual {in 3th. report of the praject) 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 worksheets
(1) Introduction: An overview of the madel,
(2) Inputs: The interface for nearly all user-defined assumptions,
(3] Complex Inputs: This warksheet 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 farmula calculations, or “guts”, of the model; derives all project cash and tax benefits, and
(5] Summary Results: & framework for storing the output (results) and associated key inputs of multiple model runs,
(8] Annual Cash Flows & Returns: Provides a summary of the modeled project's annual cash flows,
El Entering Inputs: Model Conventions
Blue Bold Text denotes user-defined inputs. The user is responsible for modifying these cells to be consistent with the project being evaluated.
i Black Text s 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
bl red cells Ingicate that 2 required cell is biznk of 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 "otes” column, populated with boxes showing a “", contains 2 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
- encauraged to review all of these comments in order to understand key features of the model
Operating the Model:
15 Once a user has finished entering the characterist & project under review on the "Inputs” tab, odel will automatically calculate both t 1 One" and equivalent "Levelized Cost of Energy” - 35 defined and discussed in the User Manual. MS |/
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Project Size and Performance Input Value
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Performance, Cost, Operating, Tax & Financing Inputs
=T
d
73 7 (] =
71 =7
Input Value
Generalor Narmeplate Lapacity FR 10000 717
7 7
et Capacity Factor, Yr 1 El 20.0%
Froduction, ¥r 1 &l 7.520,000
Anual Production Degradation 0,02
Project Useful Life izt 20
apital Co put Va Input Value
Select Lost Level of Detal Simple 7Y 7 D Region
Total Installed Cost g 0,600 Location of pholovoliais solar poveer plant T [ Developed
Deeducti Tirne | vears 4
Deductbility Percertage [ 7 | I 712
SATBA Rule
Production Factor Caefficient in the second 10 vears of Cioeratid 07 [T =13
ks i ary] 5 6,000,000 | I |
ifany) il 0.600 | | |
Input Value
Simple
B o 0.00
] 0,004
& 0.07
s 0
i 0.07
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Complex Inputs for Deriving Total Project Capital Cost, if applicable

Z Eligible
For ITC

£
otar Panels 3,500,000 1007

ransy ortaticnlDelivers 100,000 1007
Mcunting Hardwsre 100,000 1007

i 200,000 1007
100,000 1007

Total Generation Equipment Cost 4,000,000 1007

Click Here to Return to Inputs Worksheet

e SUIveR & PrEpratics [ 1007

32 W[ Batance of Facilite 7 Efectiical Collection Sestem 250,000 1007
7 Busliing

33
a cess Roads 1007
35 |\ Spare Parts 1007

B
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Capital Costs Units Input Value

Select Cost Level of Detail Simple 7 7

Total Installed Cost 5w 0.600 ? ?
r 7?
? P
@ @
r r
7P P
? P

Total Installed Cost (before rebates/grants, if any) 5 6,000,000 7 ?

Total Installed Cost (before rebates/grants, if any) S 0.600 7 7

Simple cJl> ,> Capital Costs Jga> A=Y s
L5 A5l (sdudyes ol8g s SO elsl o)l slaai e 4JS Lels Total Installed Cost -
Do Dyl Jdo dy 9005 pess (g (slajlial g acudles oyl 5l ot (sl Cuowd
(8L 3550 225l Coond ol (6399 ylde Log )
o3> ol (A-Y) JSKb 0 a8 s wilgs Jlb 5 aglge g wlsesl MIntermediate” a3 4S50 4

NS 0ylg yi Gl b g calise (glagdivaiod 4o 1) Wodly Cuwl calbge )l8" b cpl )3 .ol o

dpiia 0 D ol

Select Cost Level of Detail Intermediate 7 ?

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

? Fi
Total Installed Cost (before rebates/grants, if any) 5 5,088,665 ? ?
Total Installed Cost (before rebates/grants, if any) B 0.599 H 7

Intermediate cJls ,> Capital Costs Joi> A=) JS5
Gl Slipad pluy o 5U 50l (i yes sl o wile cligos 4 s :Generation Equipment -
Pediee Jold 1) s @90 5
o2les «liaas Jab s ()6 & g Jeo sladija 8,5 a5 5 bsae oplIntermediate <l
D900 3)y 9 dslone 039381 55 3 Slllo g S peS (63959
loj 53 L5, 4 bgrye sladija « wuls (gilwoslel ¢ Blo ) claas o les :Balance of Plant
D9dige Jold |y (pudine slodizja 5 Clines cuad dija (i lulel) 5 cund

(08l 43l yhuo ) yiaS i Ll o5 (539)9)
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& boye anie (Janl beld cals ail z)b 5 &Ss 4 Jlasl slaas 3 4JS :Interconnection
D30 0303 Jl38lp 5 & Ceonnd ] 3 Gy Sl 35 S0 3 5 4 & JUa el il
(-5l 4l yao I a8 jlade Wloi cod Sl ol 53 (639)9)
Ao b wdipe Al ia gl Glalllae b o e wle  slaas 3o :Development Costs & Fee
D38 oy |yl odds 0000 K00 slayisu o &S il Jleis] sladi ja adS g Lol 3>
(8l andly jho ) a8 e Wlg5 ses Al 0l 53 (539)9)

ply by adsl anie wile (gyli5 ey 4 by slads o 45 :Reserves & Financing Costs -
2 95 ol e 580 Joli 1) L5 3590 9)55 sladinia 5 CEle Gae )3 0w (P sladiia
ol dpslobe 15 35 50383 5ol

Reserves & Financing Costs = Lender'sFee x % Debt x (Generation Equipment costs + Balance of

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

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

b L aBlis S p)l8 <S5 o o ed9y9 g wlsesl "Complex" auis 4SS e 1> b oyl 45 4565 lon
Sl clyb "Intermediate” clls oo jisu e o S )8 cpl yd Ned 0 3)lg "Complex Inputs”
STy 5 095 LS s o 1) Bl (sla iy (4515 Ao ps glaai sa sl 0B )8 g 59 dimles

S8 Minputs” S, > "Click Here for Complex Input Worksheet" 4535 51 oslatwl b
LS )y o)l 55 1) 393 059 SleMLIE 3945 o 03l ivles 8" ¢l "Complex Inputs”

ol 005 033 isles (Vo= V) JSCS )3 45 59 Limlgs b 555 5 )lse 'Generation Equipment”  Jais )

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
placehoider 0 100% 10-year SL
placeholder 0 100% 10-year SL
placeholder 0 100% 10-year SL
placehoider 0 100% 10-year SL
placeholder 0 100% 10-year SL
placeholder 0 100% 10-year SL
placeholder 0 100% 10-year SL
placehoider 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 8" ,> Generation Equipment Jgis :V+-) s
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NPl a cannd (pl )3 jlai 3590 0590 (Sl )9 Sloxhio by 5 & bgye slaaiy jo :SOlar Panels -
g aalsd Gglite Ky 9 Gloj bl 2 iy 3 Al g SIS A oloj ) D9dse 3l
Slgg o p)5 g Canl Jan 3 4L beos pla 3 S8 (634)5 (S,lse sy L :Customs duty -
Tasb o ldylg 53 039381 555l g SWle e saims L5 :Value added tax -
Dgs oo Jolis |y Coliw U (siud )8 i J& 9 Jo slaas j» sTransportation to Site/Delivery -
ol B sk ]y aslinl Al o U cual sladi o Lol S5 claasja )8 cul (K6 i o2
Do oo (i y2T Cuond Cpl )3 0395 50 5L 350 slayi el 5 4l cInvVertors -
2 0ol gl b adlioe Jgia ol )3 059, 2 50 ik IS 3)lse ol Yl 3 0ud S5 gl
B )8 4 ol o ol 3 Sl ol l38le 5 )3 a8 a8l L] ol 40 (63, lgmanlgse )lS conl San 039,
Al asls 1y 565 sl ayge ool 53,8 aBlsl 1l 590 03,le>
Wl 03 03l s (VI-Y) JSKo 40 oS a9y wimlgs b 5550 " Balance of Plant”  Jgu>

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 Joas :VV-) S
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J3dle s clp Joda ise ol Colw g5l odlel 4 bgyyo (claas 3o :Site Preparation & Clearing -
5 Sy e Slods & osnste leidle wlisl & baye sladn i onimy oLis :0&M Building -
WS (o0 3y )l3Ble s 4 (639)9 (e ]y Al 393 059 Sl el 2 )8 AL oo ()l
dasly 4 1 A oS s 9 o) i ol oS ol lsupos HodisS oleie clsueos) BOS -
255 45 5,8 3 o2lital 3,50 1503 e b b5 (S50 i 5 285y S5 (sl Joslo Ll
NPl ly s (ol )3 s cpl & bgapo dlyja X9 oo mandl (Sl 5 £)lSLo dan 9

a3,

Al oo (b )5 e (5300l 5 cuas Slodd 4 by e (slaal o oaiad Lis :Commissioning -
cJ.M:l; 0Jud uu):u uol.> 0)5).~ ;i; 9 )_3)15 ]a.wy ] uS“"" LY L;’L“rwj tgl/u)am Lg.)l.bu Jﬁ Ja» Jole

.CA.M)‘ OJ«:) dvé)?)]é}).)

g go danMe (WW-Y) JS5 )3 &S g dinles e 553,050 "Interconnection”  Jais 5o

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 ,,)lS > Interconnection Jgis :VY-) S
Dgus oo ylg Cuomd oyl 3 Uil bolas eilus! ap 3o :Transportation Lines -
o8 gy b bs A diunly Comy linl aad o Ui |) 5 Caw @lisl & by ye (slaas s :Substation -
45l ol (Sas (JB Cudyl oy g0 3) Cul glise S )3 ol 6518 e 5 st
(bl Gy &l
Jate plios 655l slo i 4 Net Energy Metering (NEM) L Net-metering :Metering -
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O3l il 4y 4S5 ASd ) il S 50 3 ) B2 (L &5 ol Net-meter j5us’ S, oS
NS (o 505
Jke laie ) Slieas Sy 59, 4 Baa b I8 wlo s asls :Utility System Improvements -
M2 sy OB gy oo Jsbo 53 (3305 Caosd g VL Glokily b odigd frad 393 (lojidgy Jlos!
Pgdsn Ol Jobe cul 3 2650 5
sanlie JB 55 (W=)) JSi 40 oS g simlgs b 453,150 " Development Costs & Fee"  Jous )

bl o

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 S ,,ls" ,> Development Costs & Fee Jgax VY=Y S

Joda Caond ol 55 dilate iy b S fuels 4 bgye claanja :Solar Potentiometry -
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235 0 B S el 5 (i)l 0 390 (St )] g By pg3)
Ao o i |y (gaudyes o8 gy clisl (gly e il s jemme 4 bgyye (slaals ja:Land Permitting -
By s ey 935 A 4 bagye sladn ja sumd L :Electrical Grid Feasibility Study -
5 4Sud & Jlail Joro & angi b otedyg saolSys Jlail dhsj )3 eyt G 1) b
9 Cad )b 4y drgi b sy sloelSg s sl Wl oo Cuad ol 4 a0 29290 sla iy
Sl glate (gl S wle yu diy s

Dgd oo Dlg Jisu pl 3 (gdudyed o8 g s eilasl &lgy 33,18 :Construction License -

Jbb el o o3l (L5 35 (VF-)) S5 3 &S 55 150 " Reserves & Financing Costs"  Jgis )

239.3 ..\Jb‘9>
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 ,,,iS" ,> Reserves & Financing Costs Jgao :VF-) S
b g )l8ley bauwgs 08, ol S0 L5 ply alje g 4 odimd ply o5 ply 5l alo dLender Fee -
Do oo anle "'INpUts” S48 5> "Permanent Financing" Jods ;3 s 3,lg coleMb! 51 osli!
S )5y wsk o sl "Capital Costs" Jods > "Complex" a5 oS s > ause ol

Db oo duwle 3 Jge 8 5l 9 "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)

)y g yo3 018 g 5 EEG 09 Jsbo yd 0l (5,154 ey 4 :INterest During Construction -

D9 o duwla ) Jae s 5l "Complex Inputs" )8 5wl ouss wlses! "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)

WY
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g el <8l yd (gly liSalepw a5 cul olaas ;e plo Jels :Other Equity & Debt Closing Costs -
Jgia Ml I l8lay isa cpl 3 oo plonl pogad IS alopw Lulpd (35 wal)d b

A o odliwl "Inputs” 5,8 > "Permanent Financing"
51 ,158le 5 g0 bl s cInitial Funding of Debt Service & Working Capital/O&M Reserves -

=

opl A8 e odlazul "Inputs” S 18" 5> "Initial Funding of Reserve Accounts" Jgis csleMb!
SIS g yrosd Slodd (sl Sl 3)90 9,5y oo g ply 1 (sl 5l 2590 9)5) Hee Egecme Jolis 4 ja

2l o

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 )liSalo s IS @laas s 'Complex Inputs" 5,5 5
sl 00 03> yinles ol 039l (VO-Y) JSb 4> 5 "Total Project Costs" Jgis 37 isw o (lp Mol

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 648 765 0
Total Installed Cost 5,988,665 5,339,200

Complex Inputs 5,8 > Total Project Costs Jgi> :V0-Y 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 5,988,865 0 0 0

Complex Inputs 5 ,,,I8" ,> Depreciation Allocation Jgus V8-V S
Ogww 5 odd dly CleMbl I sl sas wdly lis (VEY) USE &S SMgiwl 4 basye sladl e
Clp G Cpl )3 )8 95 o dule 3)3 3939 YU Jglas ples p> a5 "Depreciation Classification"

5590 SMptwl Sl Sluwbrs 4 bgsye yicw ;3 Jbo Glusls j3 a5 S oyl Ao pos Slodd g Sl jupod
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5 o D)y sladlja zes 5| "Total Project Costs" Jgu> 1 3930 dlael olos .cé)S snlgs |5 exlacul
Ly ddym wal odd o3y L5 (WW-Y) S5 50 a8 slael Jods 5 > "Complex Inputs” S p)l8 slegsl )
ol g yg o gy poe &S 3Bl o 51 alpd )3 43Sl 298 00 3)ly )8 Lawg AVl G900 4
Jote opl led podi g8 By Ceed et Jlo SO D b g wil it By (eendl )5 )le
uKA‘ L)"l u».?u L)"' ) .))Su.o )‘)9 oo laswl d)y90 0)9).1 o ULL i DM] )‘)L’ d'l.».o.a » 0)9).: _\.o]).) dw.dl?bo dl).a
2 Jainyge Jsg oly s ) 331 I3 50 (g8 o595 AP B g b o8y oS 00 eSS (sl
Forecasted Adjusted or Market " Jois 4 b yo Sloxusdgs )0 .08 s a5 8o gl el &g LS 5

D9 g0 03 s gi JolS jobo ay’ Jodn oyl 5l odliiwl Loyl b "Value

Bundled”
Forecasted
Adjusted or

Market Value
of Production

Project Year

1$1kWh)
1 0.08
2 0.08
3 0.08
4 0.08
5 0.08
G 0.08
7 0.08
a8 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
19 0.08
20 0.08
21 0.08
22 0.08
23 0.08
24 0.08
25 0.08
20 0.08
27 0.08
28 0.08
29 0.08
30 0.08
* Includes energy, capacity &

S a5 390 0 Jyaas ddya5 b g 31T Sl )3 5y VLo ab s V-Y IS
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(Operations & Maintenance) (g ywes § Slbbos as 3 —¥—¥—1

9y o8y s plbaod clasyl og)S

Al (Sen slaa oyl g 055y Co e dan (8RS 5 yend gladsa ol iy ie (pl 5l 0
—oyp0 4 boye sladn e das o ojlal S 4 Jae LB isu alie :Select Cost Level of Detail
5 SIMple) i Giyyes oliwe Bl 5| ciliseo g 53 3 1y b SIS 5 wosi 5 5o
l, "Intermediate” L o "simple" laayu;S I Syn )5 4l 00 45 S 3)lg (Intermediate

Wb o oaalie (VAY) JS5 5 oS 59 wialos Jlsb Sl 5)90 guigrenss’ ool

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 Cost Inflation, initial period % 0.0%
Initial Period ends last day of: year 0
Q&M Cost Inflation, thereafter % 0.0%

GOl S RN RN EES ) TS LS CENY QN RIS RIS EES ) EIN RN |
GVl EEN R RIS RN EES ) RIS RS IS [N RS RTINS EES ) EIN T IEEN |

Simple cJl- ,> Operations & Maintenance Jgio :VA-Y s
ol eyl oyl el oas Gl "Simpleas ;5 YL g9t 4> )51 :Fixed O&M Expense, Yrl -
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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 $/kWh 0.000 ? ?
O&M Cost Inflation, initial period % 9.5% ? ?
Initial Period ends last day of: year 10 ? ?
0O&M Cost Inflation, thereafter % 9.5% ? ?
Insurance, Yr 1 (% of Total Cost) % 0.1% ? ?
Insurance, Yr 1 ($) (Provided for reference) $ 28,000 ? ?
Project Management Yr 1 $iyr 0 ? ?
Power consumption, Yrl (or other same Consumptions $iyr 0 ? ?
Consumption (or Tariff) Rate % 0.0% ? ?
Land LeaseYrl $iyr 0 ? ?
Operation Royalties Yrl $iyr 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 8 271,801
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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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% Equity (% hard costs) (soft costs also equity funded) 20%

Target After-Tax Equity IRR 20.00%

Weighted Average Cost of Capital (IWACC) 10.04%

Permanent Financing Units Input Value
% Debt (% of hard costs) (mortgage-style amont.) % 80% ? ?
Debt Term years 9 ? ?
Interest Rate on Term Debt %% 8.00% ? ?
Lender's Fee (% of total borrowing) E 0.0% ? ?
Required Minimum Annual DSCR 1.20 ? ?
Actual Minimum DSCR, occurs in — Year 1.41 ? ?
Minimum DSCR Check Cell (f *Fail,” read note ===) FassiFail | ? ?
Required Average DSCR 1.45 ? ?
Actual Average DSCR 1.41 ? 7
Average DSCR Check Cell (If *Fail,” read note ==>) Pass/Fail R EE
? ?
? ?
? ?
? ?

IR EAES

Other Closing Costs 0
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Summary of Sources of Funding for Total Installed Cost

Senior Debt (funds portion of hard costs) 71% 4 271,820 7 ?
Equity (funds balance of hard costs + all soft costs) 20% 1,730,085 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 ? ?
Income Tax Rate % 25.0% 7 7
Select Method of Depreciation calculation Streight Line ? ?
Diepreciation Allocation see fable === ? ?
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Cost-Based Tanff Rate Structure Units Input Value

Payment Duration for Cost-Based Tariff years 20 7 ?
% of Year-One Tariff Rate Escalated %% 0.0% ? ?
Cost-Based Tariff Escalation Rate B 0.0% 7 ?
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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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(550 b os)) sl yiel )b S 5 bl y (639,9 opl :Value of energy, capacity & RECs, Yr1 -
SoPyose 40k Gl sl ojon & Jlo len 3 piphies slasiil 4 baye sbajliel 5 <)l
Db oo 3yly )l ley & celw Sy oSy SR S500 Jg 28l s g dslos s yie ()b
Al alSly yho I S5 Hle ol (9395 (]
Je s 8" bawgy 30 es 5L o) wd, &4 oleie 4 gl )b opl :Market Value Escalation Rate
Al yao 3l 48,5 Hlade b (639y5 g 48,8 lai > Cluwlre 4 yxi Glyesi F5 U g o 03l
b
0L sl aVlo 33 4 pasie ola iyl lise 39r dalgs 3B )8 "Year-by-Year" a5 Cbsl b
Sl g Jae 3 1y ehgn dte jes bl 5l S 5 B e (B8 W)l E sladl I aw Slej
ol oddodly i (W=Y) USG50 dbgsye Jgas S 5,1y "Complex Inputs”
yao ply Cash FIOW .3 5,15 55 G72 Jolo oS cuils as5 L "Year One" 4y 3 Gl &g 5
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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 o a0.0% ? ?
SATBA Rule

Production Factor Coefficient in the second 10 years of Operation 0.7 [ 2 7 2 1

Incentives Jgi» &=\ S

A5 el el mlio ol plolo 4 cgs Cile 1 alagadio ] dnngs 5 it 2050 (sl il e 0
Sl o Caomnd 93 (ghyld e g o Jdo b Gouiie oyl 0dds 1)) l58le 5 o

Jesio 2alyd ¢ SWle cudlre g5l ply .ol oss 03,91 (Tax Credit) SWlo gla goie Jgi gl )
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oLl jgal (clo w5559 9 0 (532, byt gy e (lojles Lauwgs sy 0)93 2 SET )3 izem g o]
oyt iy Old o 45 4 ol g o 5 2

Gl (S 4Bl dnngs oS L g 4Bl dnwgs dilaie (29408 Soie jl 0l gy wlinl ddate yulul p )
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Capital Expenditures During Operations: Inverter Replacement Input Value

15t Equipment Replacement year 7 ? ?
1st Replacement Cost (5§ in year replaced) W 0 ? ?
Znd Equipment Replacement year 15 7 7
2nd Replacement Cost (% in year replaced) W 0 ? ?

Capital Expenditures During Operations Jgi» :YV-Y S

sl o O il sales aieed @ 5o &S Cul Ll cp i el 5 eula SO (slaojgy o
oyl )l cilews Jlo Vo cse gl b o s 53 W g0l g oo S Jlo YO (gly oS (o0 )

Al 5025 ol Gangs )b dw b g 93 4 5l @ ye o gy yes Job 50 cunl (e
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B 35l s Slabad agx5 4l ja Cuond oyl 4> (Replacement Cost ($ in year replaced) -
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(Reserves Funded from Operations) bliwl a4y 3 blisl ybd —1Y—¥—
Ol 250 5 )3 059 yes Jsbo 5> bliwl sloai 1 )55 (lgis 4 1) (ale alsse )5 & 4S5 )90 )
Gy solSyys lsle 9b 0 3,y "Reserves Funded from Operations” Jsis )3 4,5, &k
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Sl ausly e jd 0 ek 4]y il 059 Job yo by 1y
» Sl olSgps bliul lp 1) (ooleidy 435 93 (o o5 ama o0 ) Sl ol )8 a0 Jl38le 5 0l
b 'Operations” 4535 g o (6y9laen 0595 yoe Job 13 0,33 g ()l lo o b bliwl 4y ja 455,90
"Salvage" 4u;5 wgi e el 059y yee lol d Oliast (hgyd b abja pl &S Sige > ed Ll
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Reserves Funded from Operations Units Input Value
Decommissioning Reserve

Fund from Operations or Salvage Value? Operations 7 ?
Fesere Requirement | 3 0 7 ?

Reserve Funded from Operations Jsao :YA-Y S

iy l38le 5 gl Comd (pl g0 blawl (gl gy55 ol 4 Hlas 5y00 e :RESErve Requirement -

Dy o

Initial Funding of Reserve ) & 19 40 ya3 S 44 32 b plg 10 9 D! pl&d =¥ ¥
(Accounts

o3y i leMbl oyl (YA=Y) IS5 )3 058 oo muds (O&M Reserve/Working Capital) (5 )l g yuons

w0
Initial Funding of Reserve Accounts Units Input Value
Debt Service Reserve
# of months of Debt Senvice months i ? ?
Initial Debt Service Reserve 5 341,924 ? ?
0O&M Reserve/Working Capital
# of months of O&M Expense manths ] 7 ?
Initial O&M and WC Reserve 5 43 390 ? ?
Interest on All Reserves %% 20.0% 7 ?

Initial Funding of Reserve Accounts Jgis ¥4-\ JSis
WS ol laebs! B aaad olaid] adgl 455, leie a1y alo iS4l po a5 W51 5L5 Y gemo laosiand plg
©fox (Jo Gl Rl el ) g g (Il g il )50 Ag5 JEals ke JSulie 4398 58 590 &9 5
OBy Db o did)S Jlai 5 plg s jlole £l e cpl Yoeme 355 o0 plol JolS' ©jg0 4y ply S5k
g Jnled Jlsd 455,190 "' Debt Service Reserve"
ol 1y Caol 5L5 5590 555y de lgic 4 a8 pls apa 1 olaole slaws # Of months of Debt Service
Sl Al yoo 1 ieS ke Wlgi 03 (£35)9 2D o
O YU Caoud (3 a5 )55 (sly o Gl slaole s wlwl p :Initial Debt Service Reserve -
Dedise duwle 0 Jgo )8 jledlatal b g)5) b3 3y90 dlee liee cCansl 0
Initial Debt Service Reserve = Structured Debt Service Payment/12 X # of months of Debt Service
WS ol liabl b ans ol adsl o)) lsis 1) (gilee 13S0k o 45705105 53 Vgane Laosins gl
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)90 9y5y dae Olgie 4 &S (g0 sl e 3l Sleele sl # Of months of O&M Expense
Lol 5L
(-8l 428y jho ) jieS" e Slg5 s05 539)9)
O YU Caond )3 &S 9y, sl 5L 050 slaole dlaws ylwl s :Initial O&M and WC Reserve -

Do oo dpmslone 305 Jge )8 5l aAVlo gy 0500 sy sp S g sl 0kl

Initial 0&M and WC Reserve = Average of Total Operating Expenses(in Project Life)/12 X
# of months of O&M Expense
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Depreciation Allocation of Co ed 0-yea ed 0-yea on-DEpreciable

Total Installed Cost

S) PR PR Y PR P) PR
EIV) B EEY ) BN PR P

SIS Qlo s sloaiyia i > Simple a5 Cbal el SMpswl (amass ¥e-) S
- itu 5l S 4 il sl OBl ()35 le pas slanai s Jgis 4> "Intermediate” a5 45400

0l olaidl hopd cas p slaw pl Cglaie Sboj slagabaies ;3 SVl sladl o dads i ol ol
ol 0a 03l L leMbl pl (YY) US55 044 o0

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

Generation Equipment
Balance of Plant
Interonnection

Development Costs & Fee
Reserves & Financing Costs

SU Y Y Y B PR
RN ] ECY R ] BN ]

EISalo s slaania i > Intermediate a5 Cbesl Tl jd SMpstol yanass FY-Y s

(¥V-)) UKo sollae sl oads Cbesl (g )liS ke slavai s Jods o "Complex” 4y 55 4S9 5

g o olesl "Complex INputs” 3 g (sore 5l SMggwl 43 by o byl o] o (<l

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%
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H ©- s SOLAR-ECO-ed01.xism - Excel (Product Activation Failed) 7T H - g X
HOME  INSERT  PAGELAYOUT  FORMULAS ~ DATA  REVIEEW  VIEW  DEVELOPER  FILEminimizer — POWERPIVOT Sign in
K89 - e v
. s c o 3 - 5 H | ) x . M u o o
1 coo
= ProjectiContract Year _nnses [ 1 2 3 [ 5 5 7 8 s
1
E3 Project Ezpenses
26 Operating Expense Inflation Factar 100 100 100 100 100 100 100 100 100
] Fired Oddv! Enpense * 000 000 0.00 000 0.00 000 0.00 000 0.00
25 Variable D&M Espense * (70.080.00) (70080.00) (70.050.00] [Fu08000) (7onz000] (708000 (7one000) [7u080.00) (7one000]
30 Insurance: * ono noo o0 nog o0 000 000 oo 000
Ell Fraject Management * 000 000 0.00 000 0.00 000 0.00 000 0.00
El Pawsr sanzumption [or Gther SonsuUmptions) * 0 0o 0 oo 0 000 0 o0 0o
3 Land Lease * ono noo o0 nog o0 0o 000 oo oo
a4 Other costs # 0m oo 0 non 0 000 0 oo 00
E Total Operating Ezpenses F (70,080.00) (70.030.00) (70,080.00) (70.030.00) (70,080.00) (70.030.00) (70,080.00) (70.030.00) (70.080.00]
T Total Operating Expenses Sk e A Pl [E O Pl Jidess Pl [E Pl Pl
E
E Operating Income * 997,943.05 99790905  997,943.05  997,943.05  997,343.05  997,949.05  997,949.05  997,949.05  997,949.05
“ Annuad Debe Seevive Coverage Fatic g A A P A pr A AT X A A
2 it (R Fear a0 E k xar 2ar
4 Loan Interest Expense 384,000 00 35324939 220078 7 24,1712 245,434.31 20359345 158415 72 10351837 56,317.23
m Operating Income After Interest Ezpense 613.949.05 _ 644.699.66 67791031 713.777.62 _ 7525W.73___ 79435060 03953333 $Ba330.68 84103162
1
*® Fepayment of Loan Principal (384, 382,60 [416.132.21) (44834267 (4421138 (522348.29) (564,764 1) (60996585 (BE2.764.24) (7ILABE.3T)
ar Fesarue Accaunts 0o 00 000 00
©® Adjustment(s) For Major Equipment om 000 0.00 | 0.00 000 0.00
I Pre-Taz Cash Flow to Equity 229566 4% 77956644 22956641 77956644 27956644 22956644 22056644 22956644 22956640
5
B Project Cash Flows
s Equity Investment 11200000.0m) 00 0o 000 oo 000 000 om0 o0 000
53 Pre-Taz Cash Flow to Equity 229.566.44 22956644 229.566.44 22956644 229.566.44 22956644 22956644 22956644 229.566.44
£ Net Pre-Taz Cash Flow to Equity (1.200,000.00) 223 GEEAE Z238EE AL 223 GEEAE 223/EE A4 2ZATEEAE 22356844 2ZATEEAE 22358844 2ZATEEAE
5 Running KA (Gash Onisl sy st e e (s ass aas au @i
s
k2 Dlepreciation Expense. 1,140,000.00] [1140,000.00] 1140,000.00] [1,140,000.00] (1,140,000.00] 0.00 0.00 0.00
s Tazable Income 1525,050.85) (495.300.34] 462,053 63) (26.222.18] 1387435 27) 73436060 53953333 BE8.30050 F03152
&0 Tazable Income 525,050 35) (#95,30034] [+62,083.89) (+26,222.18] [387,435.27) 79435080 83953333 885,33088 103182
L= Income Tazes 13151274 123.826.08 11852242 106,555.54 9BETLIZ (138, 557.66) (209553331 (222,082.87) 235,257 351
65 Tai Examptions (105.210.14) (38.080.07) (82417.34) (B5.244.44) 0.00 000 000 0.00
o st Tay 000 0o 000 0o 000 (198,557 65 209 853 33 22206257 235 257 36
L After-Taz Cash Flow to Equity (1.200.000.00) 229.566.4% 22956644 229.566.4% 229.566.44 229.566.4% F0.97879 1963311 TAB3TT (>.691.51)
) Funning IR (After Tasi fadh JagE FRET JEA fas N g G e
)
o it R fover defined Useful Lil 1COE
n IRR [over defined Useful Life] FERVDF sl
= Net Present ¥alue @ 145.007 [over defined Useful Life] 0.0562
3
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Cash " 5,,)5 )3 laelyd Jgus (YF=V) US55 3gu5 o0 dulome 5 (ol ig,8 313,13 L

Project/Contract Year

Production Degradation Factor
Production

ff Rate & Cash Incentives

SATBA Rules, (if applicable)

Tariff Rate (Fixed Portion)

Tariff Rate (Escalating Portion)

Tariff Rate (Total)

Revenue from Tariff

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

Interest Earned on Reserve Accounts

| g O

Cawl 00 o3y oL "Flow

units

kWh

$/kWh

$/kWh

$/kWh

Project Revenue, All Sources
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A0 e i 1y 0595 (gl oy sla Jw sliss ;Project/Contract Year
claJls Job 53 o8 gy0 aVlo Wgy s ol b 3 & 455 \lea :Production Degradation Factor
8L aalgs phals Vil Jolse 503 9 () g e (9m0 E55 092 (elos S 4 )b o

D9 oo dmole ) Jaeyd il g eyl cpl B2yl 5l Mg ialS 5

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

o3l yioled g duwlee Cuand pl > sl Gly obS sy 08,0 4Vl 5y AJe5 :Production
d‘ﬁ 9 MLL;O HlnpUtS" 3).3)15 3 ol Al dae ).g‘).g J.Jy Ul)""’ d)bﬁ")-éd Jal JL» &‘ﬁ Jy.uu.o

g2 Wl dwloe LB 5 Jge )3 5l 4Vl Wi Al )55 (185 e 13 b (6o po e smisla e
Production(in each year) = Production,Yr 1 X Production Degradation Factor(in each year)

B dy> dyx5 6oy p oo Glgie & &S Cunl (6390 S Jolis Tariff Rate & Cash Incentives
3 b pte Jol Al 03 53 (s 98 ol 3,Shos 09555 1 (inn Wl bl )3 S o Jos

Ll ol Blod Glawlowe
b pgd b 03 sl 5lg <o plp cupd ) Jol dlsod y3 gt yob sbaolSs s ;> :SATBA Rules

Do 4i8)5 Jlad )3 <V L ply 318 bl

Olg oS )5 a3 dj0e Jo dly cons (50 My ol 48,5 cTariff Rate (Fixed Portion)
o 0 dpslomo (NPV) (o s (555) 0 s 595 J5 )3 L g il bawgi o5 sl

2 e 0 g AVl Cyso d cuwl (Sae &7 158l lude :Tariff Rate (Escalating Portion)

D9 Aol 5 g0y il odliiul b g Cuand ol )3 29 dbml 3y 5 48,85

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

Ly Ceelw C)la 5L5 2 )J)K)Ja., dy90 szy A>|9 o> g ‘) B JJP LS"LQK dﬁ):u :Tariff Rate (Total)

lioo s & 25 Jgos 5 5 S o pasuitio 4VLs &0

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

3390 Jo 35y w1 YU 53 00 dualiee 48,55 b 5 yb9,3 5| o> el ,> :Revenue from Tariff

Revenue from Tariff = (Tarif f Rate (Total) X Production)
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Jade b g ol5T L, 5 ybe,d 48,x5 :Post-Tariff Market or Adjusted Value of Production -
Mo WS (o0 ol il Sy 5LST 0 )87 5lai )90 Jg dly s g Jlo ya 1) I8 5lai 390 4805
Forecasted Adjusted or " Jgus > "Year One" au;5 Cbsl Cjge o oo o (gl 4d
oy il 38l F 5 dagi b g 3gu 0 Ly )87 51 Jol Jlo o "Inputs” S, 18" 51 "Market Value
opl s "Year-by-Year" a5 Glsesl Cyge 13 03,5 o duwle (6150500 (sdm (sla Sl 3 o
Al 3)ly "Complex Inputs” 5,157 53 s 1)) Jodo 5 1y Jlo b ddys5  sawl p)l8 ¢ Jgis

ayx5 b wendd 5y ogyd b g 30514150 53 5 e, 5l o> Kelys :Market or Adjusted Revenue -
Dydien duwlre 5 Jgayd 5l g Miliee ) 5lai3)90 (Jgr oy cnn )8 Lasgs 0l iy VL

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

059y 33 935y Olee & (Ao ST 05,5 o & jokailen :Interest Earned on Reserve Accounts -
J38le 5 Slasloee p3 45 g Salgd 059, el yd wlbio I (SO ol Gl o ) ol Squraisl asls 959

‘39*"60 dw»l?u ):) J?o)ﬁ )‘ 9 Cawl 0 o.))s]

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 yd ol 3905 o0 dswlime 5 Joo8 56590 (bl 3 €500 :Project Revenue, All Sources -
salgs )b g5y sl jadgu 1 (56 doly3 g ST L 53 o9y b g (e G gy bely> Jeli
.39;.

Project Revenue, All Sources = Revenue from Tariff + Market Revenue +
Interest Earned on Reserve Accounts

Layp —Y-F-
@ bgye boaia (plOluloe stes 298 4B)S )l )3 (b ol Cb g o)l ladia (isu cpl
Dgd o plul dbgs po lawlws (6359 S y)l8 3 0 3l (slrosld I edlainl b oS el ()05 g puani Sloss
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o3 (Al 3y Sk) Gl luwle yisu j3 a8 Sllle ol (c)ls o0 slaais o 5 25k L5 590 cladily
b oads 48,5 Jai 0 wd) & e pl oled (gl g o dmslore Lisu cpl 0 AVl Ciygo 4 g ool
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Project Expenses

Operating Expense Inflation Factor

Fixed O&M Expense

Variable O&M Expense

Insurance

Project Management

Power consumption (or other consumptions)
Land Lease

Other costs

tha|lta Gn Gn G Ga R GA

Total Operating Expenses
Total Qperating Expenses Sk

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
Adjustment(s) for Major Equipment Replacement(s)

Pre-Tax Cash Flow to Equity

Cash FIOW <S8 )5 bty 50 lslome yisk 0 JSs
5 S posme sania sl eads 48,8 i 3t as, &5 :Operating Expense Inflation Factor
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Operating Expense Inflation Factor (in each year) =
Operating Expense Inflation Factor(in last year) X (1 + 0&M Cost Inflation)
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Fixed 0&M Expense = Fixed O&M Expense, Yr 1 X Generator Nameplate Capacity X
Operating Expense Inflation Factor

D90 Jou 5y cans |y ()05 g juen g (51000 pxio sladss ja Variable O&M Expense
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Variable 0&M Expense = Production X (Variable 0&M Expense, Yr 1) X
Operating Expense Inflation Factor
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Insurance = Insurance, Yr 1 X Operating Expense Inflation Factor
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Project Management = Project Management Yr 1 X Operating Expense Inflation Factor

gy B Bpae 5y dujpd 45 pl :Power consumption (or other consumptions) -
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Power consumption (or other consumptions) = Power consumption (last year) X (1 +
Consumption (or Tariff) Rate)

o595 sy gladls Jobo 53 alie glaaigia plol g (uejo)lel absiye auje Land Lease -
Dy e dealie Jlo o sl 2j Jgeyd 5 edlil b g ol
Land Lease = Land LeaseYr1 x Operating Expense Inflation Factor
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- Other Costs = Other cost (in last year) X (1 + Cost Rate)
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Total Operating Expenses = Fixed O&M Expense + Variable O&M Expense + Insurance +
Project Administration + Power consumption(or other consumptions) + Land Lease + Royalties
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Operating Income = Project Revenue, All Sources — Total Operating Expenses

e



S()LARE‘?” Olnl 3 (g0 g o8 g (eolaiBl o)l I3l 5 (93,0, slodal,

3l 3500 dsloee Vi Jgoy8 Billas 25k (65l pe s 2ol b S sloaizjo g ool dulons 1y
95 O Sl )lre 45 Canl 0ad i35 'DSCR plis a4 syl Jljdle s )3 (e 09 plsl Clle &,
Ol 2 AVl )l oy Jlo b 305 e J 9Vl &g 4 DSCR ey il oo ply <ol
U5 sz sl el ol 5195 oo ()53 s o5 gy Gl o 98 oo Ao (39 5 o) ply 31350
9 oy sl isu sl ply e Job 0 DSCR 4S0ke 068 sdlaiw] aiVle Ciygo a4 ply el sl
weasw bl d 4 Yl DSCR posine 258 0 5,8 VO B VY 05 10 Yaaxe (6)buio S alepus slaog
Al ansld L8 VY LY o3b 50 cunl pigg caS e o Lol 0yld  Sitas A g5 paes g pls s
D oo dwbre Jw o (6l DSCR jiol)ly condd oyl 45 :ANNUal Debt Service Coverage Ratio -
cslylaio b duolio g yiol)l (pl posise 9 (Ske Ao jglate 4 Jlu y (sl ool s 4 UMb ]
Do o 0dlain] Lollas
WS o yasde (g 0oy sl Sl po ;0 |y DSCR jiel )b pesie yldas :Minimum DSCR Year -
Cuomd (pl )0 Nigus oo Ca il plg 0400 o ol isw 93 53 0395 plg bLusl:L0an Interest Expense -
Ay Gloy e g ply dgw 5 das s i )l AVl A3k @ Bl &S ply bludl 060 prw
P9 50 dpwloe
3 el bludl o0 wew puS 5l me (5538500 Sel > :Operating Income After Interest Expense -
D9 oo duwle 9,8
Operating Income After Interest Expense = Operating Income — Loan Interest Expense
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dy90 sdis s cply Juol caly il 4 basye (slaan o 455,50 ) Pre-Tax Cash Flow to Equity -
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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 lS )5 e ol clasle ise ¥5-) IS

T il 359 ()18 ko g 4 ia Yoaxe a3 o i |y 135 ale pus 03,4 :EQUity Investment -
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Equity Investment = Total Installed Cost (before grants, if applicable) — Total Value of Grants —
Size of Debt
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Net Pre Tax Cash Flow to Equity = Equity Investment + Pre — Tax Cash Flow to Equity

YA



S()LARE‘?” Olnl 3 (g0 g o8 g (eolaiBl o)l I3l 5 (93,0, slodal,

A8 oAl (e plyz) (S glee LB loyw cuiSiL ¢, :RUnNing IRR (Cash Only) -
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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))
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Taxable Income = Operating Income After Interest Expense — Depreciation Expense
an "oz a0 e coe . - 1 - .o
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Income Taxes = Taxable Income X Income Tax Rate
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Net Tax = Income Taxes — Tax Examptions
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After Tax Cash Flow to Equity = Net Pre Tax Cash Flow to Equity — Net Tax
o) (s slie g Sl S 5l an S8 4l cuiSiL £, :Running IRR (After Tax) -
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Running IRR (After Tax)
= IRR(After Tax Cash Flow to Equity,Yr1l:After Tax Cash Flow to Equity(for each year))

laidl slo ol i e o] 5l ooliazal b 5 39 o pasede 25l &Vls Jlo (> (568 Slsloxs plosil
obadl b)) yglate )T Jeb (allsighil T ko o S £ Ml pus Sl e ile Calise

25 dploes 0395 (39

9l Cowd 4 (gl BB ol e e i )b )3 aleyw cusSiL oy <ok :Pay Back Period -
Cato &y ite JARR 1ol ldSs om0 13 86 o o0lil |8 Cuand 55 0l duwloes IRR I ejiolyl oyl
ol 02L8] Bla5T Lo yaw S 3L g 00 o oyl B dolo s CulSL F 5 i wld Codle yus
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S o dglima 05550 05 Jobo 331, L ]

Sl yuS Jham &I aloyw iS5l & :After Tax Equity IRR (over defined Useful Life) -

S (o sl 0fg yos Jsb 50,
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Pay Back Period (year)

Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) ¥r1COE )
After Tax Equity IRR (over defined Useful Life) (SKWh) Calculation
Net Present Value @ 145.00% (over defined Useful Life) 0.0562
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VIEW DEVELOPER POWERPIVOT
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Project/Contract Year nits 0 1 lue

47 Risene Accounts 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
1]

51 Project Cash Flows

52 Equity Investrant 1 094 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) (0.8 (0-51) {0.23) (0.15) {a
5%

&7 8] Expénse (1.140.382.76) (1.140,382.76) 1.140
) Taxable Income 489,302.82) 4 i} (293,
[51] Taxable Income (516,670.35) (489,30282) 427 824.40) (393,
B3 Incarme Taves 129,167.59 12232571 106.956.10 933
&5 Tax Exarnpions (103,334.07) (97 ,860.55) (91,949.18) 85,564.88) L
23] Met Tax 0.00 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) 0. 84, (o1} 0 23] (015 a
=] Pay Back Period (year)

,|’|]| Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) ¥r 1 COE

T After Tax Equity IRR (over defined Useful Life) (SxWn) Calculation

72 Net Present Value @ 145.00% (over defined Usetul Life) 0.0562
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Prqex::thontract Year | Goal seek ? X lunits 1 2
Running IRR (Cash Only) I (0.81) (0.46)

Set cell $D§72 55 - :
(1,140,000.00) (1,140,000.00)

Depreciation Expense

Taxable Income To value: 0 (526,050.95) (495,300.34)

Taxable Income = (526,050.95) (495,300.34)
By changing cell: | $GS72 7] 13151274 123,825.09

Income Taxes
(105,210.19) (99,060.07)

Tax Examptions
Net Tax | QK | Cancel 0.00 0.00

After-Tax Cash Flow to Equity 229,566.44 229566.44
Running IRR (After Tax) (0.81) (0.46)
Pay Back Period (year)

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

¥r1iCOE

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

Supporting Calculations
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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
Beginning Balance
Drawdowns
Principal Repayments
Ending Balance
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Size of Debt = Installed Cost (excluding cost of financing) X-Defined Debt to Total Capital
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Structured Debt Service Payment = Interest + Principal
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Interest = IPMT (Interest Rate on Term Debt, Project Year, Debt Term, Size of Debt)
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Principal = PPMT (Interest Rate on Term Debt, Project Year, Debt Term,Size of Debt)
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Year

Depreciation Year Capital Value Allocation commissioning V3
5 ] 0% 0

10 6,000,000 100% 300,000

15 ] 0% 0

20 0 0% 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 ]
10 Year SL 1,140,000
15 Year SL ]
20 Year 3L 0
Bonus Depreciation a
Mon-Depreciable 0

Total 1,140,000

Annual Depreciation Expense, Repairs & Replacements

15t Replacement 0
Depreciation Timing

Depreciation Expense

2nd Replacement ]
Depreciation Timing

Depreciation Expense

Annual Depreciation Expense

Annual Depreciation Benefit
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