IRREFHE R g2 FeF=TF

(BTREM)
EPC &5t(4 v 7 LAZE) 1,231,6501,000US$
ISBL+OSBL (*1*2% &% 7) 1,050,000
NH3&@HBE (%> 2 +P/Lit)*1 120,000 |OSBL
CO2##i%B3E (CCSHA k) *2 20,000 |OSBL
F{# (Contingency) 178,500 |#1SBL+0SBL
HIRER A 136,850 |HEPCAT
Owner's 3 b 61,583 [1,000US$

5% HEEE0~5%
NH3%EREN 1,000 1,000t/y
LelES 100%
NH3 difi{fit& (FOB) 397.5 [$/t
&7 3.0%
Wifi (NH3) 0.0%
il (NG) 0.0%
Wifi (NH3/NG%BE<) 0.0%
D/E LbER 30% Equity
HEAB 30%
DSCR 1.95

(thousand USD)
<Cash Flow>

Year -3
2022

Year -1
2024

Year -2
2023

NGt 4.0 $/10"6btu F7 40 hME
EPCHIiF= 15% hy bE *v/F7
Contingency 15% RESH
LF 1.00 HEE Z74F e VANIE
PJHAR 20 L3
TAEE 15 L3
BT 15 L3
AXFEIR 10% 10%
WACC 4.5%
Terminal Value 0 (1=Inc, 0=not)
EIRR 9.0%
EPCEZ%
2022 2023 2024 2025
15.0% 30.0% 40.0% 15.0% AH
15.0% 31.5% 34.6% 18.9% F7FINEb
REERTE 15 14 13 12 11 10

Year 0
2025
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137,115

137,115

Year 2
2

137,115 136,899 126,669
Year 4 Year 5

2029 2

118,997

Year 6
2031

113,243

108,927

105,690

103,263

Year 10
2035

101,442

Year 11
2036

100,077

Year 12
pLikcy4

99,053

Year 13
2038

98,284

Year 14
2039

97,708

Year 15
2040

97,276

Year 16
2041

96,952

Year 17
2042

96,952

Year 18
2043

96,952

Year 19
2044

96,952

Year 20
2045

Sales Revenue 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500
Debt Injection 135,789 271,579 362,105 140,800
Equity Injection 58,195 116,391 155,188 60,343
EPC -184,748 -369,495: -492,660 -184,748
Owner's Cost -9,237 -18,475 -24,633 -9,237

comment commision
Operator -2,950 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 5,900 5,900 -5,900 5,900 -5,900 -5,900
G&A -4,207 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415
Maintenance -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 18,475 18,475 ©18,475
Tax Insurance -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658
Natural Gas -142,887:  -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887
Other Variables -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050
Repayment -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 -60,685 0 0 0 0 0
Interest -27,308 -25,488 -23,667 -21,847 -20,026 -18,205 -16,385 -14,564 -12,744 -10,923 -9,103 -7,282 -5,462 -3,641 -1,821 -0 0 0 0 0
Tax(EARL : BUE L) 0 0 0 -216 -10,445 -18,118 -23,872 -28,187 -31,424 -33,852 -35,672 -37,038 -38,062 -38,830 -39,406 -39,838 -40,162 -40,162 -40,162 -40,162
Net CF 0 0 0 -0 49,122 50,942 52,763 54,367 45,958 40,107 36,173 33,678 32,262 31,655 31,655 32,110 32,906 33,959 35,203 97,276 96,952 96,952 96,952 96,952
<B/S>
Plant Equipment 193,985 581,955: 1,099,248 1,293,233 1,207,017: 1,120,802 1,034,586 948,371 862,155 775,940 689,724 603,509 517,293 431,078 344,862 258,647 172,431 86,216 0 0 0 0 0 0
Cash 0 0 0 -0 49,122 100,064 152,826 207,194 253,152 293,259 329,432 363,110 395,371 427,026 458,681 490,790 523,696 557,655 592,858 690,134 787,086 884,039 980,991 1,077,943
Debt 135,789 407,368 769,473 910,273 849,588 788,903 728,218 667,534 606,849 546,164 485,479 424,794 364,109 303,424 242,739 182,055 121,370 60,685 0 0 0 0 0 0
Equity 58,195 174,586 329,774 382,960 399,473 417,261 436,324 456,660 478,271 501,157 525,317 550,751 577,460 605,443 634,700 665,232 697,038 730,119 764,474 860,454 956,434 1,052,415 1,148,395 1,244,375
<P/L>
Sales Revenue 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500 397,500
Depreciation -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 -86,216 0 0 0 0 0
Operator -2,950 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900 -5,900
G8A -4,207 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415 -8,415
Maintenance -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475 -18,475
Insurance -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658 -9,658
Natural Gas -142 887 -142 887 -142 887 -142 887 -142 887 -142 887 -142 887 -142 887 -142,887 -142 887 -142 887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142,887 -142 887
Other Variables -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050 -75,050
Interest 0 0 0 0 -27,308 -25,488 -23,667 -21,847 -20,026 -18,205 -16,385 -14,564 -12,744 -10,923 -9,103 -7,282 -5,462 -3,641 -1,821 -0 0 0 0 0
EBT 0 0 0 -7,157 23,591 25,411 27,232 29,053 30,873 32,694 34,514 36,335 38,155 39,976 41,796 43,617 45,437 47,258 49,079 137,115 137,115 137,115 137,115 137,115
Tax (EAB : 51 1) 0 0 0 0 -7,077 -7,623 -8,170 -8,716 -9,262 -9,808 -10,354 -10,900 -11,447 -11,993 -12,539 -13,085 -13,631 -14,177 -14,724 -41,134 -41,134 -41,134 -41,134 -41,134
Net Income 0 0 0 -7,157 16,514 17,788 19,062 20,337 21,611 22,886 24,160 25,434 26,709 27,983 29,257 30,532 31,806 33,081 34,355 95,980 95,980 95,980 95,980 95,980

G LEEEMNRE 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 34.5% 34.5% 34.5% 34.5% 34.5%

DSCR 156% 159% 163% 166% 157% 151% 147% 145% 144% 144% 145% 147% 150% 153% 156% 300% 300% 300% 300% 300%
Devidend (100%Hz) 49,122 50,942 52,763 54,367 45,958 40,107 36,173 33,678 32,262 31,655 31,655 32,110 32,906 33,959 35,203 97,276 96,952 96,952 96,952 96,952
Equity IRR
(Debt=non recourse P/F basis) -116,391 -155,188 -60,343 49,122 50,942 52,763 54,367 45,958 40,107 36,173 33,678 32,262 31,655 31,655 32,110 32,906 33,959 35,203 97,276 96,952 96,952 96,952 96,952
DN (G (ERIEEN)

TR 25%
Bi#s {058 -323,308  -242,481 -181,861 -136,396 -102,297 -76,723 -57,542 -43,156 -32,367 -24,275 -18,207 -13,655 -10,241 -7,681 -5,761 -4,321 -3,240 -3,240 -3,240 -3,240
FRIEAF M 969,924 727,443 545,582 409,187 306,890 230,168 172,626 129,469 97,102 72,826 54,620 40,965 30,724 23,043 17,282 12,962 9,721 6,481 3,240 0
SRIRARIS (ERMANGE T2 TE) -186,194  -105,367 -44,746 719 34,818 60,392 79,573 93,958 104,747 112,839 118,908 123,460 126,873 129,434 131,354 132,794 133,874 133,874 133,874 133,874
TAX 0 0 0 -216 -10,445 -18,118 -23,872 -28,187 -31,424 -33,852 -35,672 -37,038 -38,062 -38,830 -39,406 -39,838 -40,162 -40,162 -40,162 -40,162




