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-)).).! (/! +',)! %/+)! '%%@+C("/-%! '-.! "-()*C*)('("/-%! (/! 0"DD! "-! *)%C/-%)%! "-! '!
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!
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! "#!
"$!

%&'()*)+!
!

,-*./!

,-*./!01!/2/.)-*.!3/')*(4!

%#! %$!



! Ra!
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($)!%@I%".1>!!

A-!/*.)*!(/!'-'D1J)!($)!8'D@)!/0!($)!:9K!%@I%".1B!($"%!($)%"%!2"DD!)+CD/1!'!0"-'-5"'D!
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W!5/+C'-1X%!%E(01,9$*.E0%49,.YZ>]!%$/2%!"-5/+)!"-!'!C'*("5@D'*!1)'*!-/(!"-5D@."-4!
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OPt = revenuet ! operatingcostt ! fuelcostt .
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#$)!9$,(0(-,.)809$*."%$-,08",9%$!"%!5'D5@D'().!@-.)*!($)!'%%@+C("/-!($'(!+/-)1!"%!
"-8)%().!)8)-D1!($*/@4$/@(!($)!5/-%(*@5("/-!C)*"/.!;:2)5/!W:.$&./01!PQRR=>!!

2"&$)$%&.+,)!"3.4*"%&),-&!*"!o! I (1+ i)
t !1
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2

"
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%
&' !1 !

A!o!A-"("'D!A-8)%(+)-(!
(!o!M)'*%!/0!H/-%(*@5("/-!
"!o!"-()*)%(!*'()!!

Loan Installments per year = Loan paid out
20 years

 !

M)'*D1!)(E0("91,9%$! "%!5'D5@D'().!@%"-4!'!%"+CD)!%(*'"4$(3D"-)!+)($/.!/8)*!(2)-(1!
1)'*%>!?)C*)5"'("/-! "%! %@I(*'5().! 0*/+! ($)! 5@+@D'("8)! ('[! I'%)B! ($@%! *).@5"-4! ($)!
'+/@-(!/0!('[)%!C'".!"-!'!%C)5"0"5!1)'*>!
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Depreciation  per year (dep) = I
20 years
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_(10'G.,1V!"%!5'D5@D'().!I'%).!/-!'!%C)5"0"5!1)'*%!"8+8'1,9T(.,1V./1-(>!#'[!I'%)!"%!
5'D5@D'().! I'%).! /-! /C)*'("-4! C*/0"(B! D/'-! "-()*)%(B! .)C*)5"'("/-! '-.! ($)! C*)8"/@%!
1)'*%!(10$9$*-./(4%0(.,1V>!!

Earnings before tax(EBT)t = OPt ! Intt ! dept !

!

Cumulative tax base(CTB)t = if EBT < 0 then EBTt!1 + EBTt ,  Otherwise EBTt .

!

Yearly Tax(T)t  = CTBt !CTR !

H#F!o!H/*C/*'()!#'[!F'()!
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Net Cash Flowt =OPt ! It ! Intt !Tt !

.
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!
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*)i@"*)%!(/!.)5".)!(/!"-8)%(!"-!'!C*/])5(>!!
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V
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V
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I'%).! /-! ($)! 1)'*! ($)1! /55@*! '-.! ($)! 2)"4$().! '8)*'4)! 5/%(! /0! 5'C"('D! ;*=>! 6)(!
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D9*80(.F:=X.!T(01*(.A9-,09",IB(1,9$*.>09"(.=OO6I=O6=.

O,3 I&&'+=.*B+4%&'()$*&#+

#$"%! I*")0! /8)*8")2! /0! ($)!2//.! 5$"C!+'*,)(! "%! "-5D@.).! (/! C*/8".)! "-%"4$(! '%! (/!

2$'(!)[()-(! ($)!:9K!%@I%".1!$'%!%)*8).! (/!%("+@D'()!2//.!5$"C!C*/.@5("/->! A!'D%/B!
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($)!"-"("'D!E-/8'!%@CC/*(!'CCD"5'("/-%B!($)-!($)!."%(/*("8)!)00)5(%!/-!"-8)%(+)-(%!'*)!
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C*"5)B! 8/D@+)! /0! $)'(! .)D"8)*).B! '-.! )D)5(*"5"(1! C*"5)>! K/*! ($)! %+'DD! 0'5"D"(1B! "(!2'%!

C'*("5@D'*D1!()DD"-4!($'(!($)!/-D1!0'5(/*!($'(B!2"($!*)'%/-'ID)!5$'-4)%B!5/@D.!4*)'(D1!
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W!%"+CD)!)['+CD)!@%"-4!I*"i@)(()%!'%!'-!'D()*-'()!()5$-/D/41!.)+/-%(*'()%!($'(!($)!
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! _P!

W @7;7%7#)7:+

<"/)-!W:!y!F/%)-I)*4B!&>!;PQRQ=>!f/%(-'.)*!0/*!0])*-8'*+)@(I144"-4>!E$(*)&.8*)%@.
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!
<"/)-)*4"!%(*'()4"!PQQb>!G&)/&$3!.=*).H@&.,&9>33!"3./#.9!*$"$)3!>!c%D/e!&"-"%(*1!/0!/"D!

'-.!C)(*/D)@+!!
!
<*1$-B!Y>!&>!;PQRS=>!5'/!0.=)*'.I$).J/3"$.K)>:"C.:$/+.*=.9!*A$"$)3>.%/0$%./&.J;H%$".
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!
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!
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!
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!
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.
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!
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!
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0])*-8'*+)3-1)('ID)*"-4)*gPS^gPdPg!;'55)%%).e!S>P`>RS=>!

!
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S>R>RS=>!
!
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!
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!
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C*"/*"()*"-4)*gI"/)-)*4"gz>71%Y%ZS7'QM!;'55)%%).e!PQ>Q`>R=>!

!
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!
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!
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!
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!
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!
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!
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=)/.5"*#/>!c%D/>!
!
&@D("5/-%@D(>!;PQRSI=>!:'+D)(!%(V(()!("D!I"/)-)*4"!*((+)/3.=*).8V51.2""%/'0$&.+/&/.

=)/.GLF>!c%D/>!
!
6/I"/>!;PQR`=>!KD"%("D%,@..)(!I/*()\!f/-%),8)-%)*!/4!+@D"4$)()*!!
!
6/*.$'4)-B!E>!y!L]VD%]VB!:>!;PQR`=>!KD"%!/4!0D"%)4)-%,'C)*e!E-!@-.)*%V,)D%)!'8!

I*)-%)D0D"%!"!.)(!-/*%,)!0D"%+'*,).)(>!E$(*)&.=)*'.&:$.8*)<$3!/".F*)$%&./"+.
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!
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!
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!
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("D%,@..%%'(%)*3PQR`!;'55)%%).e!`>d>PQRS=>!

!
6/*2)4"'-!W4*"5@D(@*)!W@($/*"(1>!;PQRS'=>!7H''$)./##!)@"!"3.*3.A()!%$).W8'"D'ID)!

'(e!
$((C%egg222>%D0>.)C>-/g-/g%('("%(",,g%,/4I*@,g(/++)*'88"*,-"-4g(qH`q
<b++)*'88"*,-"-43/43C*"%)*!;'55)%%).e!S>Pb>RS=>!

!
6/*2)4"'-!W4*"5@D(@*)!W@($/*"(1>!;PQRSI=>!\&&/@./#.%@*3%#!)@$.&!0.9!*$"$)3!>!

W8'"D'ID)!'(e!$((C%egg222>%D0>.)C>-/g-/g)")-./+3/43
%,/4g%,/4I*@,g)-)*4"0D"%("D%,@..z0',('3/+3/*.-"-4)-!;'55)%%).e!PP>S>RS=>!

!
6/*2)4"'-!N'()*!'-.!E-)*41!?"*)5(/*'()>!;PQRP=>!:('(@%!4"(()!/4!@(I14.)!

0])*-8'*+),/-%)%]/-)*>!2"")/((*)&$)!"3.8V5>!c%D/>!
!
Y'*'(!T'D8/*%)-!W:>!P*'(0$&&$.9!*9)$"%$0/"0$33>!KD),,)0]/*.e!Y'*'(!T'D8/*%)-!W:>!`!

CC>!
!
Ym1*"B!E>!;PQRQ=>!F)4@D)*"-4!'8!C*"%)-!CU!0])*-8'*+)!\&/)9$!+$&.=*).8*)3$%.

#/%%+)/3%A.*3.$"$)3!+!)$@&*)/&>!
!
Y*/C>!R!:!#"DD)44!R>!;PQR`3PQRS=>!5"+)!"3./#.I)*(1.Z.G.MXYZ[AXYZ]N.G&/&%9,+%;$&&$&.

XYZ]>!c%D/e!?)(!f/-4)D"4)!K"-'-%.)C'*()+)-(>!
!
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