=
BIOF?&T-EU

Promoting sustainable use of underutilized lands for bioenergy

production through a web-based Platform for Europe

D6.1

Report on the detailed description of
a financial proposition and
accompanying model

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.



N
BIOPQ&T-EU

Project no.

818083

Project acronym: BIOPLAT-EU

Project title:

Promoting sustainable use of underutilized lands for bioenergy

production through a web-based Platform for Europe

Call: H2020-LC-SC3-2018-RES
Start date of project: 01.11.2018
Duration: 36 months

Deliverable title:

and accompanying model

Due date of deliverable: 30 June 2021

Project Coordinator: WIP Renewable Energies

Organisation name of lead contractor for this deliverable: 1to3 Capital (11)

PU
CO

Cl

Version
01
02

Name Organization
Marc Buiting
Deltcho Vitchev 1to3 Capital

Anna Lapinska

Dissemination level

Public

Confidential, restricted under conditions set out in Model Grant
Agreement

Classified, information as referred to in Commission Decision
2001/844/EC

History

Date Reason Revised by

05/07/2021 First draft 1to3
07/07/2021 Revised WIP

D6.1- Report on the detailed description of a financial proposition



Introduction

Part | — Financial Proposition

Part Il — Financial model

© N O U AW

Financial model

Financial Model Features

Timing & Macro-Economic — Input
Production — Input

Pricing & Tariff — Input

Expense — Input

Finance — Input

Other — Input

Part lll — Functioning of the Model

©® N AW

Getting Started

Main Model Choices

Bankability

Model Choices and Bankability
Equity Perspective

Debt Perspective

Regulator’s Perspective

Balanced Approach All Perspectives
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https://bioplat.eu/reports

INTRODUCTION

o This presentation sets out a financial proposition with the use and the role of a generic excel-based shadow-model applicable the bio-
energy projects from MUC lands / the BIOPLAT-EU Consortium.

o A ‘shadow’-model generally re-models a proposition by using the assumptions of a business case from the original model or from Project
Identification Forms (please refer to Report D6.3) to derive at independent forecasted financial statements. The original model can be
from developers of projects, engineering firms, equity providers, fund managers, banks, etc. This way propositions are independently
standardized.

o The structure of this Model-presentation is the following:

l. Part | is the introduction to the Financial Proposition

[I.  Part Il describes the input-structure and links into the Model in full,

[Il.  Part lll describes the functions of the model dependent on the model choices (i.e. its ‘use’) and will detail bankability
considerations, and

IV. Part IV describes preliminary business cases (which will be reported separately in Report D6.4).

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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Proposition

Financial
THE FINANCE PROPOSITION WAS THREEFOLD

The BIOPLAT Consortium took three routes to finance:

1) An equity fund application for the BIOPLAT-EU projects to secure development monies and equity

Preparation for applications with the Innovation Fund for those BIOPLAT projects eligible from an innovation perspective (2G for example)

Debt finance route through syndicated crowdfunding through the crowdfunding of ‘Crowdpartners’ to reach out to more European crowdfunding
sites (initially ‘CitizEnergy” was mentioned to be used for that).

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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THE FINANCE PROPOSITION WAS THREEFOLD Proposition
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Financial

OPTION OF GRANT APPLICATION INNOVATION FUND (2021) Proposition
STATUS: AWARENESS RAISING CONSORTIUM-PARTNERS

NEWS ARTICLE | 12 MARCH 2021 | INNOVATION AND NETWORKS EXECUTIVE AGENCY

“ Grant Innovation Fund call for small-scale projects received 232 project
European Climate, Infrastructure and Environment Executive Agency (CINEA) proposals requesting EUR 1 billion

Established by the European Commission ‘ _
The Innovation Fund call for small-scale projects launched on 1 December 2020, closed on 10

March 2021 with more than 230 proposals

Funding Applications
Innovation Fund L Call results |

First call for small-scale projects m
— | Requested

Projects
Submitted

BIOPLAT Bio_ @ DEVELOP #InnovationFund -

energy Projects

Details
EQUITY
GRANT Publication date 12 March 2021
DEBT Author Innovation and Networks Executive Agency

INEA has received 232 project proposals by the deadline of 10 March 2021 for the first call for small-
scale projects requesting a bit more than €1 billion from the Innovation Fund, 10 times more than the
available budget

This project has received funding from the European Union's Horizon 2020
: research and innovation programme under grant agreement No 818083.
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OPTION OF EQUITY FUND APPLICATION EFSI (2020) Proposition

. |
STATUS: REJECTED —
| EUROPEAMN
IMNVESTMEMNT
FUND
Mare Buiting
1te3 RE Elements Fund
Funding Applications m buiting@lto3capital.com
EFSI Equity Luxembaourg, 23 March 2021

CE/EIGATI/2021-259266

l Instrument

Re: 1103 RE Elements Fund

Dear Mr. Buiting,

Thank you for having approached the European Investment Fund with the proposition
to invest in the 1te3 RE Elements Fund. Further to your conversation with MNeven
Tkaleee and Céline Barbot and after a full review, we regret to inform you that we will
not be in a position to proceed with your investment proposal.

BIOPLAT Bio- DEVELOP We wish you well in completing the financing required to close your Fund, and hope
energy PI‘OjectS to find another opportunity to work with you in the future.

Yours sincerely,

EQUITY
GRANT
DEBT EUROPEAN INVESTMENT FUND
/. f o
I = o |
::_‘_“,\. .My & 5 ;"'// /}
U. Grabenwarter P. Gresko
Deputy Director Head of Division
Equity Investments & Guarantees Equity Investments & Guarantees
378 avenue LF. Kennedy el +35224851 e-mall  inlo@eil.omg
L-2968 Luxemboung fox  +35224 8581 200 web wowrw il org

This project has received funding from the European Union's Horizon 2020
Sy research and innovation programme under grant agreement No 818083.




OPTION OF EQUITY FUND APPLICATION EFSI (2020) 0
STATUS: USAGE TUITIONS MAINTAINED 2018-2020 & TRACTION WITH RE PROJECTS (2* SOLAR)
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OPTION OF EQUITY FUND APPLICATION EFSI (2020
STATUS: PROMOTION SYNDICATED / DISTRIBUTED CROWDFUNDING
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Technical Notes on Energy-Digital
Nexus for Minigrids

Technical Note 3: Crowdfunding

|
|
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Energy and digitalisation act as accelerators and enablers of many, perhaps all of the SDGs, playing an important role in
improving access to public services, protecting the environment, addressing climate change, promoting agriculture, con
tributing to an inclusive, sustainable development and to job creation. In order to empower development you need to:

In this new era of energy transition and digital transformation, the idea of a nexus between digital solutions and the
energy sector emerges. Digitalisation proves to have a potential in boosting results of the work in the energy sector by
building energy systems, which are now more intelligent, efficient, reliable, safe, sustainable and cost-effective.

At the same time, more than 1 billion people still do not have access to electricity with most of them living in rural ar
eas of developing countries. In Sub-Saharan Africa alone, off-grid systems are projected to provide access to nearly 65%
of the newly electrified population*

Autonomous minigrids (small-scale power supply networks) are able to provide power for residential loads, as well as
effectively power a vast array of apparatuses and equipment, directly associated with economic development. These
productive uses of energy emerge as a development driver in rural areas of the developing world. This, in turn, leads
to job creation and poverty alleviation.

Productive uses of electricity are agricultural, commercial and industrial activities involving electricity services as a di
rect input to the production of goods or provision of services. The financing of minigrids still poses considerable diffi
culties, leading to a slow increase in the number of new Installed systems. Digitalisation provides novel solutions that
decrease costs and improve service for rural electrification minigrids. Different digital technologies combinations could
be applied to all stages of a mini-grid project development, implementation and operation including the actual financ
ing. A combination of digital technologies paradigms presents the potential to make mini-grid investments in the de
veloping world more viable in economic terms

opportunities to all eligible platforms in Europe (or the
world) - would have the benefit of a cryptocoin issue,
would Increase a standardised risk asset class and could
reduce DD cost tremendously.

An article from AppsAfrica reads:

The status as per 2018 Is not known but , without any
doubt, there are many more crowdfunding sites

NUMBERS OF ACTIVE CROWDFOUNDING
WEBSITES

©

The UK government has been one of the first donors un
derstanding the power of crowdfunding for Africa. It ex
perimented with an ‘Allied Exchange Debt’ platform, not
issued yet, for syndicated crowdfunding to African pro

Financial
Proposition

Jects. It also understands risk related to lending in Africa
can not be fully shifted to lenders in Europe and therefore
provides amongst others first loss positions in solar-based
projects in Africa with crowdfunding platforms in Europe.
DFID is also very active in the mini-grid space: ‘The recent
4th Mini-grid Event in Abuja, Nigeria in December 2017
was a watershed moment in DFID’s support to the mini
grids sector in Africa. The event, co-organised by World
Bank ESMAP, the Nigerian Rural Electrification Authority,
the Climate Investment Funds and UK aid, was by far the
largest gathering of its type so far. This demonstrated
both the huge potential of Nigeria as a market, as well as
growing engagement in the mini-grid sector in Africa
more widely, driven by the continued cost reductions,
technological innovations and new delivery models dis
cussed in Abuja* Nigeria reported finance of 4 minigrids
recently partially through crowdfunding.

Very recently a cryptocoin issue was launched in Kenya
‘Sun Exchange, a solar micro-leasing marketplace and rural
mini-grid solutions provider ‘Powerhive’, announced a new
initiative, which wil utilise the crypto-economy to acceler
ate global progress towards universal energy access.* Also
here the power of cryptocoin issues is understood but a call
for help from donors is accompanying the movement: ‘The
SolarCoin Foundation is calling on governments, interna.
tional organisations, NGO, and the solar industry, to use
the cryptocurrency for it to accelerate the global energy
transition.The foundation has released a paper, SolarCoin: A
blockchain-based solar energy incentive, which calls for ac
tion and outlines the cryptocurrency and its specific use cas
es to the different stakeholder’s.

First loss positions on all projects would be cumbersome
and run into high budget-numbers. If projects can be
standardised and risk reduced by blockchain contracts a
better approach might be to have non-performing pro
Jects ‘taken out’ by a pool of donors, hence, reducing the
risk for retail investors to the creditworthiness of these
donors. In principle projects then could be financed long
term at very low interest rates (5-7%) since the credit risk
has become AAA. At these rates initial feasibility analyses
show a possible decrease of electricity tariffs from such
projects by roughly 20%.

An action plan taking most of the current initiatives into
account could have a focus ondiStribUted croWdfunding
which is reaching out to the private sector in Europe by
one crowdfunding site co-ordinating amongst all licensed
crowdfunding sites in Europe with a focus on energy pro
Jects. The focus could be on minigrids that benefit from a
blockchain contract-approach based on PAYG and/or
smart meters with an initial focus on those that have a
strong productive use of electricity client(s) in there to
serve as anchor load. The set-up could involve ‘Rural Elec
trification Authorities’ active in quite a number of
SSA-countries.
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ROLE FINANCIAL MIODEL Financial Model @

Without a financial model there will not be finance
A financial model is a business plan that is annexed to a loan agreement (‘lenders’ base case’)

Sponsors / developers of projects or corporates should have their own financial model: developed themselves, found
on the internet, bought from a boutigue, bought from a professional player or developed by its (often) technical
advisor used for feasibility analysis (“Developer’s Model”)

A lender can use the Developer’s Model for its credit application internally although that is not ‘ideal’, to put it mildly,
since the Developer’s Model represents the business case from the perspective of the developer / owner and is
therefore often overly enthusiastic in terms of profitability

The same applies for regulators although the stakes are much higher: the LCOE calculations often serves periods of 20
to 25 years under feed-in programs and/or power purchase agreements (“PPA”)

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




ROLE FINANCIAL MODEL Financial Model @

Commercial banks entering ‘structured finance’ therefore rapidly develop their own model which is initially used for internal purposes.
After a couple of (limited) syndication transactions their own in-house model may replace a developer’s model for syndication purposes.
That way their syndication clients are served in a standardized way all the time and the commercial bank is controlling information
dissemination (and can ‘underwrite’ or at least act on behalf of other banks). After the model has been tested and used more often, a
commercial bank may even impose its model to new developers / projects to control risks and time (!) to highest extent. Some commercial
banks, a selected group of banks in Europe, have an Advanced Internal Rating-Based (AIRB) status based on outstanding internal financial
modelling. This obviously is reflected in dealings with clients and underwriting as well.

Renewable energy still often needs funding from development banks because of specific risks which have not become assessed often like
those risks related to certain bio-energies (2G) or projects that involve green hydrogen. Development banks do not underwrite (they are
‘equals’ amongst themselves and underwriting on behalf of non-developing banks would imply they assume the same risk position which
violates their ‘additionality’ birth-right), but they can syndicate. Apart from IFC, and maybe EIB, developing banks are not in the business of
preparing info memo’s, models, etc. that generally speaking accompany an underwriting role. Even the number of developing banks having
its own in-house model is limited, leave alone such could be passed on in syndication (and imposing it on developers is even further away)
and for certain not for ‘free’ — part of an expensive ‘Mandated Lead Arranger’-service in such case. ‘Lenders of last resort’ do not ‘advise’
since then it would be difficult to turn down a loan request. Instead, in most cases, Developer’s Model is used for syndication after
(expensive) external model auditing.

The same applies for regulators. If they make a model available in an auction it is not meant to be the basis for the lending documentation.
They cannot impose a full model but can set model-requirements instead.

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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Financial Model

EVOLVEMENT FINANCIAL MODEL: SCHEMATICALLY

SPONSOR / DEVELOPER MODEL AUDITOR COMMERCIAL BANK SYNDICATE / MARKET

‘INTERNET” MODEL MODEL

MODEL (INTERNAL
USE)

MODEL (IN- &

V EXTERNAL USE) MODEL

MODEL (INTERNAL
USE)
time { J
The commercial bank’s model is
MODEL imposed on the sponsor / developer.

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.

The commercial
bank’s model is
imposed on
syndicate banks.

MODEL

2800




Financial Model
ROLE SHADOW-MODEL

To save cost and time ideally an independent entity standardizes model + business plan preparation so developing banks can
process applications which are more or less similarly presented (i.o. say receiving 100 proposals per annum with 100 different
underlying excel-models that cannot be put in an in-house model, if available anyway, one could imagine developing banks will
always receive an analysis from the same shadow-model). Such entity would improve developer’s model / business plan in drafting
the shadow model for a project.

Developer’s Model + shadow model, including a financial-analysis words-document + words-based business plan, would ideally be
close to a credit application document. Audit cost and time are decreased substantially or in full. Developer’s Model benefits as from
the beginning from a shadow model which is an ‘end-product’ in itself (= fully developed and tested) and preferably would need to
have represented dozens of projects at financial close.

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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Financial Model
ROLE SHADOW FINANCIAL MODEL
SPONSOR / DEVELOPER [MODEL AUDITOR] / BANK / PROGRAMME SYNDICATE / MARKET + INDEPENDENT ENTITY
INDEPENDENT ENTITY

CORPORATE CORPORATE

MODEL (NOT
EQUITY-SKEWED)

MODEL (EQUITY-
SKEWED)

MODEL (EQUITY-
SKEWED)

An independent shadow model has the advantage of a standardized approach to lenders and investors: they would receive next to
Sponsor/Developer models the same Shadow Model all the time.

In drafting the Shadow Model the Sponsor / Developer Model is mirrored 100% for use of the underlying assumptions. If all assumptions are
understood there are no differences in both models” outcomes from an equity, debt and regulator’s perspective. This integrated auditing process
saves a lot of time as well.

Ideally, the Shadow Model is made available as a ‘public service’ allowing it to accelerate lending and investing to renewable energy projects which
is precisely the function of the BIOPLAT-Model.

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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SET-UP OF BIOPLAT-MODEL

It is recommended to take notice of the information at the ‘read-me’ sheet (‘' — sheet):

INSTRUCTIONS

= Gotorelevantcell.

Back to top.

Limited input for quick-scan and third party fil-out linked to 'Project 50' at A-sheet, hence, full model functions available.

Full re-modeliing of sponsor-model; full DD and bankability analysis.

Allows the construction period to be manually inputted to accurately reflect spending during construction but also allows for any restructuring of ransactions due to delay, etc.
= Very limited input for quick-scan and third party fill-out, full model functions available but only for 1 project

= Any ofthe 50 working projects atthe A-Sheet can be back-up-ed for future use. Assumptions of a re-used project selected at B-UP are placed as 'Project49' atthe A-Sheet

BE0RA- -

There are no limits to the number of back-ups, hence, 100's of projects' assumptions can be stored.
A projectis chosen by hiting the bution on top of respective column atthe A-sheet.
By using the buton the model performs some macro-functions to avoid circular references. Ifthe projectnr is filed outinstead of using the bution at A:C6 the macro's are not used.

The model should not be re-named; also notsaved as 'copy of .
Each new version of the model replaces the preceding one. Bestis to make a project-folder where each subsequent version is saved and which replaces the earlier one.
All assumptions are to be filed-out on ‘A'ssumptions (A) or at Q-A for high-level input of basic project-parameters (feeds into the A-sheet at Project 50).
Avery high-level inputis also provided at the summary sheet; if used the model functions for this project only, not for 50 projects.

@ Itis recommended to update the model after adjustments or new input by hiting the 'update’ or project bution at the A-sheet (the one 'with sculpting' in case applicable).
Only in case of specific manual input during the construction period assumptions are to be filed out at the 'C'onstruction-'A'ssumption-sheet ( C-A).

@& The model is capable to reportin one ofthree currencies: USD, EUR and LCY.
Inputcan be in any of these currencies as well and can differ from the reporting currency per line-item.
Inputcan be chosen as being in 1 currency which overrules any other choice throughout the model.
@ Atthe C-A manual input per line item in three currencies is possible, for example partof machinery costin EUR, USD and LCY.
Power Purchasing Parity is underlying foreward looking forex movements.
Sensitiviies can be performed on any of the 50 projects, separately from the project active.
@ Sensitvites are shown in pre-settables at 'Seensitvity-sheet (S) or, ifindividual parameters are chosen, the result shows in the model-outputitself.
If all sensitivities are ran the bution should be used atthe A-sheetatcell A-7. It will run all sensitivities on the projectnr inserted in cell B7 at A-sheet
@® Ifsensitivities are ran senior debtshould notbe in a sculpted mode.
Individual sensitvites can be run be hiting the respective butions at S.
Impacts on DSCR, equity IRR's and NPV's are calculated as sensitvities, including any shortfall in cash.
The ToC-sheet indicates which modules can be used in this version of the model.
The model is designed as 'shadow'-model *: quick but as well detailed analysis of sponsor's model for biddings, for DD, for restructurings, efc.
The model is similar in use for any infrastructure-type of project (hospitals, water, energy, efc.) but will require some limited adjustments per sector.

To ensure notan assumption is stil in some cell irrelevant for the project analysed a sheetis added to quickly check filed-out cells (‘A'ssumption-'O'verview; A-O).
The version of the A-O sheetis not meant to summarize project assumptions.

S This project has received funding from the European Union's Horizon 2020
S research and innovation programme under grant agreement No 818083.




Financial Model

STRUCTURE OF THE MODEL

OVERVIEW ASSUMPTION-SHEET 'A'

>

D)

L)

*  (Project) assumptions will
feed / produce financial
statements and analyses

1| TIMING |

2 | MACRO ECONOMIC INDICES

3 [__CONSTRUCTION PHASE o - sheets. In principle, all
33 WORKING CAPITAL assumptions are filled-out at

34 OTHER FINANCING EXPENSES

one sheet: “A”, from

4 OPERATIONAL PHASE | 41 REVENUES 411 CAPACITY DATA (N7 .
oy e A’'ssumption-sheet. The
413 TARIFFS Model does allow for quick
42 EXPENSES 424 VARIABLE EXPENSES in put (SU M-Sheet) and actual
422 FIXED EXPENSES . . .
spending during construction
4,3 TAX & DUTIES; RESERVES (Ic_A)_Sheet)*

DEPRECIATION AND INVESTMENTS

>
~

% For ease of use of BIOPLAT
stakeholders a separate input
sheet is fronting the A-Sheet.
Hence, the A-sheet has been
filled with default parameters
and the front-sheet allows to
input the main variables.

L)

5 FUNDING OF PROJECT | 51 SPONSOR(S) EQUITY

5,2 DEBT/ SUBORDINATED DEBT/ REDEEMBLE SHARES / MEZZANINE 5.2.1 SHORT TERM DEBT / BRIDGE LOAN
5.2.2 SUBORDINATED OR UNSECURED DEBT / REDEEMABLE SHARES

SENIOR / TERM DEBT 5.3.1 SENIOR DEBT PROFILES

o
w

54 REQUIRED RATIOS SENIOR DEBT/ DRAW DOWN SCHEDULES

DRAWDOWN PROFILE

o
[3,]

MANUALLY SCULPTED DEBTREPAYMENT PROFILES

o
(=2

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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ROLE SHADOW-MODEL

BIOPLAT | 1 2 3 4 5 6 7 8 9 10 11 12

THE INPUT IN THIS SHEET IS LINKED TO THE A(ssumptons)-SHEET 1 6 7 5 4 2 3

THIS SHEET IS FOR HIFGH-LEVEL INPUT; THE A-SHEET HAS INPUT ENTRIES IN MORE DETAIL COUNTRY GERMANY GERMANY HUNGARY HUNGARY ITALY ITALY ROMANIA ROMANIA SPAIN UKRAINE UKRAINE
SPREE- DAHME- BACS-KISKUN SULCIS-  MATERA, BACAU GOR/ CASE STUDY CASE STUDY 1 CASE STUDY 2
CASE STUDY NEISSE  SPREEWALD & CSONGRAD SARDINIA | BASILICATA COUNTY 1
COUNTRY REGION
BIOMETHANE CHP ETHANOL BIODIESEL-FAME BIOGAS BIODIESEL CHP CHP BIODIESEL CHP ETHANOL
START CONSTRUCTION (NOTICE TO PROCEED = FINANCIAL CLOSE (FC) +[..]m) DATE [ ezt | tjen21 | EEEETTE EEEETTE TR
# OF MONTHS CONSTRUCTION MONTHS 24 12 24 24 24 24 12 12 24 24 18 24
MODEL FORECAST PERIOD YEARS
1EUR / LOCAL CURRENCY BRI EIDEEETEE EDEEETEE EECEEEETEN 1,00 1,00 EEZEE TR
INVESTMENT
INVESTMENT COST EUR 1.816.000° 4.875.000 41,666,667 35.000.000 64.125.000 2.166.650 4.875.000 975.000 2.166.650) 250.000.000 125.000.000
OTHER COST EUR B N N I R D
PRODUCTION
GENERATION CAPACITY MW 228 1,07 iy w0 | 1,07 o [ 44,00 10,88
CAPACITY / LOAD FACTOR % 80,00% 85,56% oze [ sz [ 85,56% 85,56% ] 64,82% 91,26%
OTHER PRODUCTION (e.g. FAME, BIOGAS, BIOMETHANE, ETHANOL, etc) TN or Mélyr o [ 11433 o000 [ so0 [N soo [ DD 33.400
% FIRST YEAR PRODUCTION % oos [ 100% 0% o I o [ N o
JEAT PRODLCTON oy v D NN ocwo oo DN oo
1
PRICES END-PRODUCT
PRICE ELECTRICITY FROM CHP IN[ | EURMWh " I R
ETHANOL evrnn [ I I
PRICE HEAT FROM CHP IN[ ] evrnvn [ ' I I '
BIOGAS e’ [ B I
STRAIGHT VEGETABLE OIL v [ N I
BIODIESEL ecerve [ [ N ' N I
BIOGAS ey’ I D I
CELLULOSIC ETHANOL errvv (I B I |
BIOMETHANE v (I B S I
HYDROTREATED VEGETABLE OIL v I N I
BIOMASS-TO-LIQUID FUEL evrv [ BN N ! = O ]
OTHER vy’ (I B I
This project has received funding from the European Union's Horizon 2020

S research and innovation programme under grant agreement No 818083.
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Financial Model

ROLE SHADOW-MODEL

VARIABLE EXPENSES

VARIABLE O8M EURKW\D ] ] I
ARIBLE 08l EURMY I — o I
consumLes R mow || — | omw |
COST ALL-IN RAWMATERIAL (FROM STEN) EURITN HEEE BT N | m ]
QUANTITY RAWMATERIAL (FROM STEN) ™
SH DISPOSAL & TRANSPORT COST EURT I I N R
LAND LeAsE - RenT eUR I I I
SELLING, GENERAL & ADMIN EXPENSES % ] P e
FIXED EXPENSES

ADMINISTRATION / HOLDCO CHARGE EUR [ | W o |
OPERATIONS & WAINTENAICE FeE cUr M [ we I I —
INSURANCE / BANK FEES / LICENSE FEE EUR BEE T B
PERSONNEL EXPENSES R Wl e | e [ E—
CORPORATE INCOME TAX N YEARS 1 BN %
DEBT SERVICE RESERVE(S) MONTHS IEEE NN RN . I
METHOD (1=5LN, 08, 3005, -VDB =510, E-WACRS, 7401 W [ . . [ . W [ |
EQUITY

TARGET EQUITY % OF TOTAL CAPITAL (INCLUDING SUB DEBT) %
TARGET REAL EQUITY % OF EQUITY [REMAINDER IS SUB DEBT OR SHAREHOLDER LOAN] %
srant Do S RN BN
DEBT

BASE FIXED FUNDING RATE INCL SWAP RATE I %
MARGIN CONSTRUCTION PERIOD IN % % I

MARGIN OPERATIONAL PERIOD IN % % ]

TENOR IN YEARS (INCLUDING GRACE PERIOD) YEARS | 2 | e |

GRACE PERIOD IN YEARS (CONVENTION: 1 YR GRACE IS 1stREPAYMENT 1.(2)5 FROM NTP) YEARS [ 20 | 20 ]

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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L)

MULTIPLE PROJECT REPRESENTATION

The Shadow-Model is set-up to cater for 50 projects directly (and with back-up function to cater for 100’s of projects) in one excel-model. Most
developers do not develop only one project, most banks do not finance only one project, hence, better to have all projects in one model:

to INPUT ASSUMPTIONS o) whess S e
?'%ivn%f COLOR ONLY CHOICE BA“mS ;UW

BACKTO TOP: %
GO TO RELATED CEL: ﬂ

UPDATE PROJECT SELECT SELECT SELECT SELECT SELECT SELECT SELECT SELECT SELECT | SELECT | SELECT | SELECT |
MODEL BUTTON PROJECT \::Ofy | PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT

1 DE DE ES ES HU HU IT IT RD RD UA UA

®

UPDATE ACTIVE
Wid PROJECT #

SCULPTING
company. | NAMEMAN NAME MAIN [ NAME MAIN | NAME MAN | NAME MAIN | NAME MAIN | NAME MAIN | NAME MAN | NAME MAIN | NAME MAIN | NAME MAN | NAME MAN NAME MAIN
® "| NVESTOR INVESTOR | INVESTOR [ INVESTOR [ INVESTOR | INVESTOR INVESTOR | INVESTOR | INVESTOR | INVESTOR | INVESTOR INVESTOR INVESTOR
UPDATE BAGCS-KISKUN & suLCIS -
SENSITIVITIES PROJECTNAME] SPREE-NEISSE | SPREE-NEISSE SPF(EEWALD CASE STUDY 1 C(;SgLIJ\II\(‘}.Il:-lF:\VD KOM arROM SARDINIA BACAU GORJ COUNTY CASE STUDY 1 CASE STUDY 2

Welzow, 46.83343825714359, 47.72867324614832, 23.277 E 44842 6825086400:03:0
Brandenburg 18.916036274870972  18.19787340005915 07:0058

PROJECT NUMBER FOR RUNNING SENSITIVITIES:

TOTAL PROJECT COST) EUR 1.984.959,11

1.816.000,00  4.875.000,00 2.166.650,00_ 41.666.666,67 35.000.000,00  64.125.000 2.166.650  4.875.000,00 975.000,00  250.000.000,00  125.000.000,00
2 2 2 2 2 2 2 2 2 2 2 2

1 1 1 1 1 1 1 1 1 1 1 1
N I S SN S U _—— _— N

TOTAL PROJECT COST AS PER CLIENT MODEL (DIFFERENCE)

INPUT CURRENCY (1=LCY; 2=EUR; 3=USD]

INCLUDE CONTINGENCIES FOR FULL FUNDING VERSION? (YES=1; NO=0)
PROJECT FOR CONSOLIDATION (YES=1; NO=0)
OUTPUT CURRENCY OF PROJECT ACTIVE

Each of the 50 columns represents a project. All input for such projectis in 1 column. A project is chosen by simply hitting the “select project”
button. The input / assumptions and model choices in relation to the project that is chosen will be put in the ‘c’- column of the ‘A’'ssumption-sheet
and from there feed into the model.

(168.959,11)  1.816.000,00

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




PROJECT SELECTION

| |sub UPDATE()

Range ("B&") .Select
ActiveWindow.largeScroll Down:=4

Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Applicaction.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run
Application.Run

"Model Master.xlsm!Contingency Sum Clear™
"Model Master.xlsm!ClearReserves" R
"Model Master.xlsm!FinExpenses® ¢
"Model Master.xlsm!IDC"

"Model Master.xlsm!MRF"

"Model Master.xlsm!Macro3DSRE"

"Model Master.xlsm!DSRA SD construction”
"Model Master.xlsm!FinExpenses"

"Model Master.xlsm!IDC"

"Model Master.xlsm!ECA"

"Model Master.xlsm!IDC"

"Model Mascer.xlsm!Macro3DSRE"

"Model Master.xlsm!DSRA SD construction”
"Model Master.xlsm!OverallContingency"
"Model Master.xlsm!FinExpenses"

"Model Master.xlsm!IDC"

"Model Master.xlsm!Modulelé.IDC Paid Out"
"Model Master.xlsm!Commictment_fees™

"Model Master.xlsm!Module33.Contingency Sum"
"Model Master.xlsm!Commitment fees"

"Model Master.xlsm!Interest_Capitalised"
"Model Master.xlsm!Macro3DSRE"

"Model Master.xlsm!ProjectCost”

Range ("C5") .Select
Sheets ("A") .Select

<
BIOF?&T-EU

Financial Model
Features

The update-macros are copy-paste macros

that prevent circular references. The results
of each macro can be seen at the ‘M’acro —
sheet.

It is recommended to ‘update’ the Model
regularly by hitting the relevant ‘update’-
buttons on top of the A-sheet:

1103_\

CAPITAL

INPUT ASSUMPTIONS

[MODEL IS GROSS ON GRANT, IF ANY =FULL CAPITALISATION ON BALANCE SHEET]

UPDATE ®

WITH
SCULPTING

@
UPDATE
SENSITIVITIES

PROJECT NUMBER FOR RUNNING SENSITIVITIES:

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.



Financial Model

CODES — COLOURING & NAVIGATION TOOLS Features

s Some of the Codes and Navigation Tools in the Model: Buttons return user
to top of input sheet
ENERGY CHARGE a7 e } Shows in the input sheet
CURRENCY OF PPA (1=LCY; 2=EUR; 3=USD) usp which of the 50 projects
PRICE PER MWh IN PPA-CURRENCY usD has been made active (and
IF PPAIN LCY; % CONVERSION RISK WITH PROJECT COMPANY ) L, L
PRICE IN MWh AS PER RES LAW OR PPAIN (TODAY'S EQUIVALENT OF) usD is showing in the ‘c’-
UsD column).
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD)
GROSS-UP ON PRICE IN % OF PRICE (FOR TRANSMISSION FOR EXAMPLE) 0.0%
GROSS-UP ON PRICE IN AMOUNT PER Mt (FOR TRANSMISSION FOR EXAMPLE) usb 0.00 = Shows the value that will
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0 be uSed in th e Model .
INDEXATION
INDEXATION, IF ANY, FROM DATE OF CONTRACT SIGNING (1), COD (2) OR SPECIFIC DATE (3) 0
SPECIFIC DATE START INDEXATION =
AT SPECIFIC DATE: # MONTHS 1stINDEXATION YEAR 0.0% 0.00%
YEAR START INDEXATION AT SPECIFIC DATE 0 0
YEAR START INDEXATION 0 0
# OF MONTHS 15t YEAR FOR INDEXATION 0.0% 0.00%
PRICE INCREASED WITH: (1) LOCAL CPI, (2) EUROZONE CPI, (3) US CPI, (4) PPA-INDEXATION % 4
(4) PPA-INDEXATION % PER ANNUM IF NOT CPI 0.00%
(4) PPA-INDEXATION AMOUNT PER ANNUM IF NOT CP! 0.00
CAP PPA PRICE IN CASE OF INDEXATION usp 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0
INDEXATION 1stYR: (1) (PROPORTIONAL) FULL YEAR, (2) (PROPORTIONALLY) AVERAGED, (3) NOT 1stYR 2
INDENDURE FLOOR: MINIMUM INCREASE IN INDEXATION TO HAVE INDEXATION KICK-IN 0.00%
AVAILABILITY GUARANTEE LEVEL 0.00%
ACCOUNTS RECEIVABLE (IN DAYS) 0
AVERAGE CHARGE PER MWh [PER UNIT] PER ANNUM usD
2020 1 160.00 160.00
2021 2 160.00 160.00
2022 3 160.00 160.00
2023 4 160.00 160.00
2024 5 160.00 160.00

S This project has received funding from the European Union's Horizon 2020
S research and innovation programme under grant agreement No 818083.




INDEPENDENCE
**  The BIOPLAT Model calculates certain construction expenses / budget items itself like Interest During

o0

Construction (IDC), Commitment Fees, Debt Service Reserve Fund (DSRF), etc.

UPDATE PROJECT | SELECT )
MODEL BUTTON PROJECT
5 DHECK“Q

UPDATE ® ACTIVE

WITH
SCULPTING PROJECT #

NAMEMAIN | NAME MAN
INVESTOR | INVESTOR

UPDATE
SENSITIVITIES PROJECTNAME{] SPREE-NEISSE | SPREE-NEISSE

PROJECT NUMBER FOR RUNNING SENSITIVITIES: B::::'L"g Any dlfference In tOtal proJeCt
cost between Developer’s

and the BIOPLAT Model may

give rise to asking questions.

COMPANY:

TOTAL PROJECT COST

EUR 1.984.958,66

TOTAL PROJECT COST AS PER CLIENT MODEL (DIFFERENCE) 1.816.000,00

INPUT CURRENCY (1=LCY;2=EUR; 3=USD)

(168.958,66)  1.816.000,00

INCLUDE CONTINGENCIES FOR FULL FUNDING VERSION? (YES=1; NO=0) 1
PROJECT FOR CONSOLIDATION (YES=1; NO=0)

OUTPUT CURRENCY OF PROJECT ACTIVE

The difference, if any, is based upon a standard way of calculating IDC, DSRF, etc. by the Shadow Model
whereas sponsor models not necessarily all use the same approach. In the Shadow Model the excel-
sheet ‘M’(acro) shows the calculation of independent values.

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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Features




Financial Model

HIGH-LEVEL FEASIBILITY VS ACTUAL MONITORING INPUT Features

*  The Shadow-Model is set-up to cater for (1) quick-scan and high-level early stages input (feasibility and bidding
purposes), (2) detailed assumptions per parameter (to reach the stage of Financial Close, mirroring a developers’ model
100%), but (3) as well for actual construction period expenses mirroring an actual project in full for monitoring
purposes.

L)

High-level Feasibility Input example (per metric):

EXPENSE DATA PER ANNUM / PER METRIC

INPUT : '(C)_A' TABS & COLOR ONLY AND THIS TAB PER ANNUM / PER METRIC
VARIABLE O8M COST PER kWp vso  [IES 080 kWp
PER ANNUM / PER METRIC VARIABLE O8M COST PER MWWh usD - 000 \WWh
CONSUMABLES
AMOUNT TO USD MILLION - 0.00 MIO
ENERGY CHARGE 1 CONTRACTED (TODAY'S VALUE) usb - 180.00 MwWh NUMBER OF LABORATORY TESTS PER ANNUM 4 - 0.00
% CONTRACTED - PRICE PER TEST USD MILLION - 0.00 MIO
ENERGY CHARGE 2 CONTRACTED (TODAY'S VALUE) usb - 0.00 MWh ASH DISPOSAL & TRANSPORT COST .
ENERGY CHARGE SPOT MARKET (TODAY'S VALUE) uUsD - 0.00 MWh BOTTOM ASH DISPOSAL ronves [ 0.00, pa. In bl ue-ce l |S on |y,
% NON-CONTRACTED 0.00% PRICE PER TONNE — - UOO 2 COlU mn neXt tO |t ShOWS |f
e — i - 0ol wwn FLY ASH DISPOSAL ronnes [ 000 pa. j ; ]
PRICE PER TONNE vo [ oo filled out at detailed input
MINIGRID POST-PAID - METERED usb - 0.00 kWh LAND LEASE - RENT .
DUoS usb - 0.00 Mwh ANNUAL CHARGE AT T0 vsowo [ 006 MO field al ready'
CAPACITY MARKET CHARGE USD M ILLION - 0.00 MW
EMBEDDED BENEFITS USD MILLION - 0.00 MW ADMINISTRATION / HOLDCO CHARGE
PRICE OF HEAT UsD - 0.00 MW/ T ADMINISTRATION COST PER ANNUM AT TO vomuon .l ~ 0w wo
PRICE FERTILIZER (SOLID) usb - 000 T OPERATIONS & MANTENANCE FEE
PRICE FERTILIZER (LQUID) UsD - ool T MAINTENANCE FEE AT TO USD MILLION - 0.19 Mo
0&M FEE AT TO USD MILLION - 0.00. MIO
CARBON CREDIT PRICE vo [ 0.00 UNIT T,
GATE FEE CONTRACTED uUsD - 000/ /T INSURANCE COST AT T0 USD MILLON - 002 MO
% CONTRACTED - PERSONNEL EXPENSES
GATE FEE SPOT MARKET UsD - 000 T [UNIT] EXPENSES AT TO usomon [ 000, MO
% NON-CONTRACTED 0.00% MIGA COVERAGE -
PARASITIC LOAD AS EXPENSE
ANNUAL PARASITIC LOAD 000, MWh
EXPENSE AT % OF PPA-TARIFF - 0%

S This project has received funding from the European Union's Horizon 2020
S research and innovation programme under grant agreement No 818083.




Financial Model

HIGH-LEVEL FEASIBILITY VS ACTUAL MONITORING INPUT Features

Detailed Input for Financial Close, example details of one parameter:

ENERGY CHARGE 1 @ odiyion E
CURRENCY OF PPA (1=LCY; 2=EUR; 3=USD) UsD 3
CURRENT PRICE IN MWh IN LCY BIF (Fbu) w NI
IF PPA IN LCY; % CONVERSION RISK WITH PROJECT COMPANY 0.00% N | . . .
PRICE IN MWh AS PER RES LAW OR PPA IN (TODAY'S EQUIVALENT OF) uUsD All Input fora project in 1 column
uUsD 180.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD)
GROSS-UP ON PRICE IN % OF PRICE (FOR TRANSMISSION FOR EXAMPLE) 0.0%
GROSS-UP ON PRICE IN AMOUNT PER MWh (FOR TRANSMISSION FOR EXAMPLE) uUsD 0.00 =
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 1 1
INDEXATION
INDEXATION, IF ANY, FROM DATE OF CONTRACT SIGNING (1), COD (2) OR SPECIFIC DATE (3) 2
SPECIFIC DATE START INDEXATION s Selected project shows in this
AT SPECIFIC DATE: # MONTHS 1st INDEXATION YEAR 0.0% 0.00% )
YEAR START INDEXATION AT SPECIFIC DATE 0 0 column to feed-in rest of model
YEAR START INDEXATION 2018 2018
# OF MONTHS 1st YEAR FOR INDEXATION 50.0% 50.00%
PRICE INCREASED WITH: (1) LOCAL CP, (2) EUROZONE CPI, (3) US CPI, (4) PPA-INDEXATION % 4
(4) PPA-INDEXATION % PER ANNUM IF NOT CPI 0.00%
(4) PPA-INDEXATION AMOUNT PER ANNUM IF NOT CPI 0.00
CAP PPA PRICE IN CASE OF INDEXATION uUsD 0.00
INPUT CURRENCY (1=LCY;2=EUR;3=USD) 3
INDEXATION 1st YR: (1) (PROPORTIONAL) FULL YEAR, (2) (PROPORTIONALLY) AVERAGED, (3) NOT 1st YR 3
INDENDURE FLOOR: MINIMUM INCREASE IN INDEXATION TO HAVE INDEXATION KICK-IN 0.00%
AVAILABILITY GUARANTEE LEVEL 0.00%
ACCOUNTS RECEIVABLE (IN DAYS) 0
AVERAGE CHARGE PER MWh [PER UNIT] PER ANNUM usD
2018 1 180.00 180.00
2019 2 180.00 180.00
2020 3 180.00 180.00
2021 4 180.00 180.00
2022 5 180.00 180.00
2023 6 180.00 180.00
2024 7 180.00 180.00
2025 8 180.00 180.00
2026 9 180.00 180.00
2027 10 180.00 180.00

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




Financial Model

HIGH-LEVEL FEASIBILITY VS ACTUAL MONITORING INPUT Features

Representation of actual spending example (possible for all 50 projects next to each other):

CONSTRUCTION PERIOD MANUALLY CURRENCY 1

0 0 0 0 0 0 0 0 0 0
USDMILLION 2018 | 2018 | 2018 [ 2018 | 2018 [ 2018 0 0 0 0
TIMING T
T T Possibility to take forex
NTP NTP_PAST COoD PERWIGATH | otJan-18 | 01Feb-8 | 0+Mar-18 | 0+Apr-18 |0tMay-18 | 0tdun-18 | 0tuu-8 | 0tAvg-18 | 04-Sep-18 | 01-0ct-18 d H H
1 EUR / LOCAL CURRENCY 1773.01 185847 14243180 {76705 180150 181674 1620.98 184423  1858.47 moveme ntS urin g con St ru Ct lon

1EUR/USD 1.12350 1.13698 0.002247 112575 112709, 1.13024  1.13249  1.13474  1.13698

1USD/LOCAL CURRENCY 1578.11 1640.61 10.415546  1588.53  1598.94  1609:9Gw. 1619.78 1630.19  1640.61 Into aCCOUHT, per “ne-ltem

RED:NOMANUAL

OVERVIEW OF MANUAL INPUT OF ACTIVE SCENARIO 3 INPUT; GREEN:
MANUAL INPUT
FOREX RISK | REF AMOUNT
CLEES ey | S | Sy | A PR e
SITE AND ACCESS ROADS 0 0 0.00 0.00 0.00 0.00 0.00
FOUNDATION WORKS 0 0 000 000 000 000 a0 Actua| month|y Spend|ng during
OTHER CIVIL WORKS 0 0 0.00 0.00 0.00 0.00 0.00 0.00 . . .
(GENERATION ASSETS / MACHNERY 1 0 828 000 124 000 248 166 116 0.00 ConStrUCtlon, pOSSlble 8] th ree
FINAL ENGINEERING & DESIGN 0 0 I 0.00 0.00 0.00 0.00 0.00 0.00 . . .
« D Wl om oo currency inputs per line-item (for
PV TRACKERS 0 0 0.00 0.00 0.00 0.00 0.00
INVERTERS 0 0 i 0.00 0.00 0.00 0.00 0.00 0.00 exam ple part Of the COSt of
CONNECTION / UPGRADE T N 1 0 0.4 0.00 0.09 0.13 009 006 H 1 U U S d C )
INSURANCE 0 0 000, 000 000 000 000 maChInery In E R’ D an L Y
INSTALLATION 0 0 000, 000 000 000 000
COMMISSIONING / OTHER SITE INFRA / BoP 0 0 000 000 000 000
EPC MANAGEMENT 0 0 000, 000 000 000
CONTINGENCY EPC CONTRACT (CONSTRUCTION) 0 0 0.00 000, 000 000 000
CONTINGENCY EPC CONTRACT (EQUIPMENT) 1 0 0.30 000, 000 000 000 030 0.00
CONTINGENCY OVERALL PROJECT COST 0 0 000, 000 000 000 000 0.00
RE.OPER
DEVELOPMENT EXPENSES / FEE 1 0 0.00 - 0.00 0.00 000, 000 0.00
LEGAL FEE / PERMITNG 0 0 0.00 0.00 000, 000 0.00
FOREIGN CONSULTANCY 0 0 0.00 000, 000 000 000 000 0.00
LAND ACQUISITION / EXPROPRIATION COST 0 0 0.00 0.00 000 000 000 0.00
INSURANCE (NON-EPC) 0 0 0.00 0.00 000 000 000 0.00
EARLY WORKS & START-UP_COST 1 0 0.00 - 0.00 0.00 000, 000 0.00
TRANSPORT & IMPORT COSTS 0 0 | o 000, 000 000 000 0.00
PROJECT MANAGEMENT (GEN ADM) / PLANNING 1 0 113 - 0.56 000, 000 000 000 086 0.00
CUSTOM DUTEES & TAXES 0 0 [ 000, 000 000 000 000 0.00
OTHER PRE-OPERATING EXPENSES / EQUITY PREMIUM 1 0 113 - 0.56 000, 000 000 000 086 0.00
CONTINGENCY PRE-OPERATING EXPENSES 0 0 | 000, 000 000 000 0.00
CONTINGENCY OTHER EQUIPMENT 0 0 | 000 000 000 000 0.00

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




0

EASE OF USE

Notwithstanding the many possible input-fields, the general ‘moving pieces’ are restricted to a handful of input
parameters: 1) exchange rates, 2) construction timing, 3) construction cost plus depreciation, 4) tariffs, 5) opex, and 6)
finance structure and terms and conditions. Switch between projects thereafter is simply pushing a button:

NPT : CEUSFOR | Guranve O]
'(C)_A' TABS & CURRENCY EAL]KA;\UTV
COLOR ONLY CHOICE INPUT

BACK TO TOP:

GO TO RELATED CEL: 1

PROJECT E
BUTTON PROJECT

= |

SELECT SELECT SELECT SELECT SELECT SELECT SELECT SELECT SELECT SELECT . SELECT
@ PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT |\ PROJECT

PROJECT #

company: | NAMEMAN | NAVEMAN | NAVEMAN | NAMEMAN | NAVEMAN | NAMEMAN | NAMEMAN | NAMEMAN | NAMEMAN | NAMEMAN  NAVEMAN | NAMEMAN | NAME MAN
INVESTOR INVESTOR | INVESTOR | INVESTOR | INVESTOR | INVESTOR INVESTOR | INVESTOR [ INVESTOR | INVESTOR [ INVESTOR INVESTOR INVESTOR
BACS-KISKUN & SULCIS -
PROJECTNAME] SPREE-NEISSE | SPREE-NEISSE CASE STUDY 1 CSONGRAD KOMaROM BACAU GORJ COUNTY CASE STUDY 1 CASESTUDY 2
SPREEWALD COUNTRY. SARDINIA

46.83343825714359, 47.72867324614832, 23 277E 44842  6825086400:03:0
Br: andem urg 18.916036274870972 18.19787340005915 07:0058

EUR 1.984.959,11

1.816.000,00  4.875.000,00 2.166.650,00_ 41.666.666,67  35.000.000,00 64.125.000 2.166.650  4.875.000,00 975.000,00  250.000.000,00  125.000.000,00

(168.959,11)  1.816.000,00

The model then takes care of calculating interest during construction, contingencies, reserves, etc. of which most have
been filled out at default values following international practice (for example % year debt service reserve account). One
never has to bother about proper calculation of debt service coverage ratio’s, equity returns, etc.

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




CODES - COLOURING

Financial Model
Features

The Model is set-up to report in any of three currencies (local currency, EUR or USD; or tailor-made any selection of
three currencies). Input assumptions can be for any of these currencies per line-item or can be overruled for one-
currency input for the whole model per project. The only input needed to have the multiple currency option function is
the current EUR:LCY exchange rate and the EUR:USD exchange rate. If forward-looking inflation rates are used the
model then can use power purchasing parity (optional) for forward-looking statements (if not used the Model shows
‘real’ values instead of ‘nominal’). The Romania and the Ukraine-currencies are included for reporting in local currency.

ACTIVE
SCENARIO

| e | e | e | ew | e [ ew [ ew | e | RN | RN [ v | um

1,18451

MACRO ECONOMIC INDICES ]
EXCHANGE RATES TODAY
LOCAL CURRENCY SYMBOL LCY UAH
1 EUR / LOCAL CURRENCY 32,19
1 LOCAL CURRENCY / EUR 0,03107
1 EUR / USD 1,1845
1 LOCAL CURRENCY / USD 0,03680
1 USD/ LOCAL CURRENCY 27,17
USE OF EXCHANGE RATES PAST (IF MODEL USED FOR ACTUAL MONITORING OR RESTRUCTURING) (Y=1;N=0) NTP_PAST 0
1 EUR / LOCAL CURRENCY 32,19
1EUR/USD 1,1845
1 USD/ LOCAL CURRENCY 27,17
FIXED EXCHANGE RATE LOCAL CURRENCY VIS-A-VIS EUR? (YES=1, NO=0) 0
FIXED EXCHANGE RATE LOCAL CURRENCY VIS-A-VIS USD? (YES=1, NO=0) [1}
MINIMIZATION LCY FOR REPORTING PURPOSES? (1=/000's TO BILLIONS, 2=/000,000 TO TRILLIONS) 0
REPORTING NOT IN MIO (1=000's, 2=000,000) 2
INPUT CURRENCY IF ALL INPUT IS IN 1 CURRENCY (1=LCY, 2=EUR, 3=USD, OTHERWISE '0') 0
OUTPUT CURRENCY (1=EUR, 2=USD, 3=LCY) EUR 1
ALLOW MODEL TO USE POWER PURCHASING PARITY? (INFLATION ADJUSTMENT) (YES=1; NO=0) 1

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.

1,000 1,000 1,000 1,000 1,000 1,000 1,000 0,203 0,203 0,031 0,031
1,185 1,185 1,185 1,185 1,185 1,185 1,185 1,185 1,185 1,185 1,185
1,185 1,185 1,185 1,185 1,185 1,185 1,185 0,241 0,241 0,037 0,037

0,844 0,844 0,844 0,844 , 0,844 0,844 4,155 4,155 27,175 27,175

1,1845
4,16
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MODEL SET-UP - TIMING

/7

<+ The Model input starts with setting the timing elements of a project:

TIMING &
DATES
TODAY 2021-06-25

TIMING PROJECT(S)
SIGNING LOAN DOCUMENTATION (START TENOR (FIRST) LOAN = CP's MET - DRAWDOWN POSSIBLE) FC 2021-01-01
START CONSTRUCTION (NOTICE TO PROCEED = FINANCIAL CLOSE (FC) +[..] m) NTP 2021-01-01
# OF MONTHS CONSTRUCTION 18
TARGET PHYSICAL COMPLETION PROJECT TCD 2022-07-01
PRE-COMPLETION (IN CASE OF PHASED APPROACH)
MONTHS BETWEEN TARGET AND ACTUAL PHYSICAL COMPLETION 0
ACTUAL COMPLETION DATE ACD 2022-07-01
# OF MONTHS ACCEPTANCE TESTS 0
PROJECT ACCEPTANCE DATE (PHYSICAL COMPLETION DATE) PCD 2022-07-01
MONTHS BETWEEN PROJECT ACCEPTANCE AND COD 0
COMMERCIAL OPERATION DATE (RELEASE PROJECT COMPLETION GUARANTEE, IF ANY) CcoD 2022-07-01
TOTAL NUMBER OF MONTHS CONSTRUCTION PERIOD 18
LONG STOP DATE EPC-CONTRACT LSD
# OF QUARTERLY PERIODS BETWEEN COD AND FCD 0
FINANCIAL COMPLETION DATE (RELEASE SCHEDULED DEBT 'COMPLETION' GUARANTEE, IF ANY) FCD 2022-07-01
MODEL FORECAST PERIOD (FOR REFERENCE: TENOR PPA) ® YR 25
START FINANCIAL (OPERATIONAL) REPORTING YEAR N tan |

s Timing elements are often found in the main Project’s contract such as power purchase agreement (‘PPA’), the
engineering, procurement and construction contract (‘EPC’) and the operations and maintenance contract (‘O&M’).

R This project has received funding from the European, Union's Horizon 2020
S research and innovation programme under grant agreement No 818083.




MODEL SET-UP - TIMING Input &T_Lin_ks: @
iIming

/7

< Timing elements determine to a large extent the proper working of the Model:

o  The construction period is represented monthly and construction spending is allocated over the years covering the
construction period.

o) Forward looking statements pick-up from the moment COD is reached at the end of the construction period, in
this version of the model in years.

o Most, if not all, calculations that feed into the financial statements are time-dependent calculations i.e.
depreciation, taxation, reserves, etc.

o  Allfinance possibilities are also fully time-dependent.

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




Input & Links:
Timing

MODEL SET-UP - TIMING

R/

s Timing also determines the allocation of investment costs during construction (up to 6 years / month):

NAME MAIN INVESTOR

CONSTRUCTION PERIOD

0 0 0 0 0 0 0 0
2021 2021 2021 2021 2021 2021 2021 2021
TIMING CONSTRUCTION PERIOD ] ] ] ; ; ; 1 1
1 2 3 4 5 6 7 8
NTP: 1-jan 1-feb 1-mrt 1-apr 1-mei 1-jun 1-jul 1-aug
EUR TOTAL
INVESTMENT AMOUNT BIOPLAT CASE STUDY 250.000.000,0 13.888.888,9 13.888.868,89 13.888.868,89 13.888.868,89 13.888.868,89 13.888.868,89 13.888.868,89 13.888.888,89
FOUNDATION WORKS - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
OTHER CIVIL WORKS - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
OTHER - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
OTHER - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
OTHER - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
DISTRIBUTION NETWORK - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
OTHER - 00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
CONNECTION / UPGRADE TRANSMISSION - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
OTHER - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
OTHER - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
COMMISSIONING / OTHER SITE INFRA / BoP - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
EPC MANAGEMENT  [INSURANCE] - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
CONTINGENCY EPC CONTRACT (CONSTRUCTION) - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
CONTINGENCY EPC CONTRACT (EQUIPMENT) . 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
CONTINGENCY OVERALL PROJECT COST - 0,0 0,00 0,00 0,00 0,00 0,00 0,00 0,00
TOTAL [TURNKEY] EPC 250.000.000,0 13.888.888,9 13.888.888,9 13.888.888,9 13.888.888,9 13.888.888,9 13.888.888,9 13.888.888,9 13.888.888,9
TOTAL [TURNKEY] EPC ACCUMULATED 13.888.888,9 21.771.717,8 41.666.666,7 55.555.555,6 60.444.444,4 83.333.333,3 97.222.222,2 11411111,

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




MODEL SET-UP — MACRO-ECONOMIC INDICES

* The Model allows for input and reporting in three currencies.

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.

\/ .
MACRO ECONOMIC INDICES ® *¢  The Model uses Purchasing Power
Parity as underlying theory for
EXCHANGE RATES TODAY forward looking cross-exchange
LOCAL CURRENCY SYMBOL Ley UAH t d inflati indi
1 EUR / LOCAL CURRENCY 32,19 rates and intiation indices.
1 LOCAL CURRENCY / EUR 0,03107 o . .
{EUR / USD O % The minimum input needed to
! LOCAL CURRENCY | LSD 003680 make the model function is the
1USD/ LOCAL CURRENCY 271,17
USE OF EXCHANGE RATES PAST (IF MODEL USED FOR ACTUAL MONITORING OR RESTRUCTURING) (Y=1;N=0) NTP_PAST 0 exchange rate between the EUR
1 EUR / LOCAL CURRENCY 32,19
TR T and UAH and RON and a
1 USD/LOCAL CURRENCY : cufls forecasted inflation rate for
FIXED EXCHANGE RATE LOCAL CURRENCY VIS-A-VIS EUR? (YES=1, NO=0) 0 ] ) . ]
FIXED EXCHANGE RATE LOCAL CURRENCY VIS-A-VIS USD? (YES=1, NO=0) 0 Ukraine and Romania. The inflation
MINIMIZATION LCY FOR REPORTING PURPOSES? (1=/000's TO BILLIONS, 2=/000,000 TO TRILLIONS) 0 . .
REPORTING NOT IN MIO (1=000's, 2=000,000) 2 rate can be one ﬁgu re applicable
INPUT CURRENCY IF ALL INPUT IS IN 1 CURRENCY (1=LCY, 2=EUR, 3=USD, OTHERWISE '0) 0 throughout the forecast period or
OUTPUT CURRENCY (1=EUR, 2=USD, 3=LCY) EUR 1 _
ALLOW MODEL TO USE POWER PURCHASING PARITY? (INFLATION ADJUSTMENT) (YES=1; NO=0) 1 can be a future rate va rying every
year.
s Exchange rates and inflation are to

be taken from the internet; there
are no external links in the Model.
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0’0

MODEL SET-UP — MACRO-ECONOMIC INDICES

The Model allows for input and reporting in three currencies.

MACRO ECONOMIC INDICES ]
EXCHANGE RATES TODAY
LOCAL CURRENCY SYMBOL Lcy UAH
1 EUR / LOCAL CURRENCY 32,19
1LOCAL CURRENCY / EUR 0,03107
1EUR/ USD 1,1845
1 LOCAL CURRENCY / USD 0,03680
1USD/ LOCAL CURRENCY 27,17
USE OF EXCHANGE RATES PAST (IF MODEL USED FOR ACTUAL MONITORING OR RESTRUCTURING) (Y=1;N=0) NTP_PAST 0
1 EUR / LOCAL CURRENCY 32,19
1EUR/ USD 11845
1USD/ LOCAL CURRENCY 27,147
FIXED EXCHANGE RATE LOCAL CURRENCY VIS-A-VIS EUR? (YES=1, NO=0) 0
FIXED EXCHANGE RATE LOCAL CURRENCY VIS-A-VIS USD? (YES=1, NO=0) 0
MINIMIZATION LCY FOR REPORTING PURPOSES? (1=/000's TO BILLIONS, 2=/000,000 TO TRILLIONS) 0
REPORTING NOT IN MIO (1=000's, 2=000,000) 2
INPUT CURRENCY IF ALL INPUT IS IN 1 CURRENCY (1=LCY, 2=EUR, 3=USD, OTHERWISE '0') b 0
OUTPUT CURRENCY (1=EUR, 2=USD, 3=LCY) EUR 1
ALLOW MODEL TO USE POWER PURCHASING PARITY? (INFLATION ADJUSTMENT) (YES=1; NO=0) h 1

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.

»*  Some countries / regions have a fixed
exchange rate against the EUR and USD
which can be chosen in the Model here.

% The Model can report in minimized
currencies (if the local currency
denominations are high, for example
billions) or in actual figures, 000’s or
millions.

s Throughout the Model all input can be in
one of the three currencies (EUR, USD,
UAH or RON), the reporting currency
brings them back to one currency. If one
does not want to bother about input-
currencies per line-item it can be
overruled here for the whole Model for 1
input currency.




MODEL SET-UP — MACRO-ECONOMIC INDICES

* The Model allows for input and reporting in three currencies.

MACRO ECONOMIC INDICES ) ** The Models’ input-sheet for actual
construction period spending (‘C-A’) can
EXCHANGE RATES TODAY have exchange rates included from the
LOCAL CURRENCY SYMBOL Ly UAH past; this way the actual spent budget can
1 EUR / LOCAL CURRENCY 32,19
1 LOCAL CURRENCY / EUR 0,03107 be modelled.
1EUR / USD 1,1845 N , . . .
0
 LoCAL GURRENGY / USD 003650 » The quel s choice not to use |nf|at|oh
1USD/ LOCAL CURRENCY 2,17 correction shows the real values; nominal
USE OF EXCHANGE RATES PAST (IF MODEL USED FOR ACTUAL MONITORING OR RESTRUCTURING) (Y=1;N=0) NTP_PAST 0 va | ues are ShOWﬂ OtherWise.
1 EUR / LOCAL CURRENCY 32,19
1 EUR / USD 1,1845
1 USD/ LOCAL CURRENCY 27,17
FIXED EXCHANGE RATE LOCAL CURRENCY VIS-A-VIS EUR? (YES=1, NO=0) 0

FIXED EXCHANGE RATE LOCAL CURRENCY VIS-A-VIS USD? (YES=1, NO=0)

MINIMIZATION LCY FOR REPORTING PURPOSES? (1=/000's TO BILLIONS, 2=/000,000 TO TRILLIONS)
REPORTING NOT IN MIO (1=000's, 2=000,000)

INPUT CURRENCY IF ALL INPUT IS IN 1 CURRENCY (1=LCY, 2=EUR, 3=USD, OTHERWISE '0")
OUTPUT CURRENCY (1=EUR, 2=USD, 3=LCY) EUR
ALLOW MODEL TO USE POWER PURCHASING PARITY? (INFLATION ADJUSTMENT) (YES=1; NO=0)

- = O N O o

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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Input & Links:
CONSTRUCTION PERIOD INPUT Construction Period

|npUt for the Constructlon perlOd fO”OWS CONSTRUCTION PHASE

MANUAL INPUT CONSTRUCTION BUDGET AT *C-A"-SHEET? (YES=1, NO=0)
. . . YEAR-DEPENDENT CAPEX PER UNIT? (YES=1, NO=0) (NPUT AT 'A-UNIT) UNIT
I n t e r‘ n a t I O n a | p ra Ct I C e E P C_ C O n t r‘a Ct NUMBER OF UNIT INVESTMENTS IN SAME CONSTRUCTION PHASE (INPUT: CONSTRUCTION COST / UNIT) NR OF UNITS
[TURNKEY] EPC EUR MILLION
. SITE AND ACCESS ROADS 0.00
budgets, pre-operating expenses (not part :
0.00
. . FOUNDATION WORKS 0.00
of EPC contract), working capital and other :
’ OTHER CIVIL WORKS 0.00
IVI . ’ b d . fl h . INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
t t t t t t t GENERATION ASSETS / MACHINERY COST ALLUNITS 6.09
CO S * O S p rOJ e C S u g e I e m S I I S INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
FINAL ENGINEERING & DESIGN 0.00
S e t - u p INPUT CURRENGY (1-LCY; 2=EUR; 3-USD) 0
. SUBSTATION / GRID AVAILABILITY 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0
PV TRACKERS 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0
INCREMENTAL INVESTMENTS EXISTING ASSETS To 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
# 0.00
CONNECTION / UPGRADE TRANSMISSION 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0
INSURANCE 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0
INSTALLATION 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
COMMISSIONING / OTHER SITE INFRA / BoP 0.00
INPUT CURRENCY (1=LCY;2=EUR; 3=USD) 0
EPC MANAGEMENT 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0
SUB-TOTAL EPC CONTRACT 6.09
CONTINGENCY EPC CONTRACT (CONSTRUCTION)  [VES=1, NO=0] 0
CONTINGENCY INCLUDED IN CONTRACT PRICE [YES=1, NO=0] 0.00
CONTINGENCY AS % OF CONTRACT PRICE 0.00%
CONTINGENCY IN SPECIFIC (CAPPED) AMOUNT EURMILLION 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0
CONTINGENCY EPC CONTRACT (CONSTRUCTION) EUR MILLION 0.00
CONTINGENCY EPC CONTRACT (EQUIPMENT) [YES=1, NO=0] 0
CONTINGENCY INCLUDED IN CONTRACT PRICE [YES=1, NO=0] 0.00
CONTINGENCY AS % OF CONTRACT PRICE 0.00
CONTINGENCY IN SPECIFIC (CAPPED) AMOUNT EUR MILLION 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0
CONTINGENCY EPC CONTRACT (EQUIPMENT) 0.00
CONTINGENCY OVERALL PROJECT COST  [YES=1, NO=0] 0
CONTINGENCY INCLUDED IN CONTRACT PRICE [YES=1, NO=0] 0.00
CONTINGENCY AS % OF TOTAL PROJECT COST 0.00%
CONTINGENCY IN SPECIFIC (CAPPED) AMOUNT EUR MILLION 0.00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 0
CONTINGENCY OVERALL PROJECT COST EURMILLION 0.00
SUB-TOTAL (INCLUDING CON IF NOT INCLUDED IN CONTRACT PRICE) 6.09
MARGIN EPC CONTRACTOR IF ALSO EQUITY PROVIDER N % 0.0%

S This project has received funding from the European Union's Horizon 2020
S research and innovation programme under grant agreement No 818083.
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Input & Links:
ALLOCATION OF CONSTRUCTION PERIOD INPUT

Construction Period

The allocation of construction cost can be:

pro-rata monthly during construction period — default in the Model,

FUNDING DIFFERS PER CALENDAR YEAR (1) OR PER CONSTRUCTION YEAR (2)? 0
. . . INPUT IN AMOUNT - OUTPUT IN %

following a certain pre-defined pattern as per the table: |e o
'YEAR 3 0.00%
'YEAR 4 0.00%
YEAR 5 0.00%
INPUT IN % - OUTPUT IN %
'YEAR 1 0.00%
'YEAR 2 0.00%
YEAR 3 0.00%
YEAR 4 0.00%
'YEAR 5 0.00%

manually per month:

3 THIS SHEET ALLOWS FOR MANUAL INPUT DURING THE CONSTRUCTION PHASE (HENCE, ALSO FOR INPUT FOR ACTUAL SPENDING, FOR MONITORING OR RESTRUCTURING PURPOSES; FOR THIS REASON PAST FOREX RATES CAN BE USED IF INDICAT
CONSTRUCTION PERIOD MANUALLY CURRENCY 1
0 0 0 0 0 0 0 0 0 0 0 0 1 2 3 4 5 6 7
021 | 20 | 2021 | 2021 | 2021 | 2021 | 2021 | 2021 | 201 | 02t | 2021 | 221 | 2022 | 222 | 22 | 222 | w2 | a2 0
TIMING
1 2 3 4 5 6 7 8 9 10 1 12 3 14 15 16 17 18 19
NTP NTP_PAST con PERMONTH | otjan21 | ortev-21 |ovmi2r | orapr21 | ovmei21 | ovin21 | orju-21 | orag21 | ovsep21 |orokt-21 | ornover | ordec2r | ovian2e [ottev22 |ormi22 [orapr2e | ormeize | otinze | oviu-22
1 EUR/LOCAL CURRENCY 32,19 34,31 0,117668 3231 %242 354 3266 3278 3289 B0 B3 3825 B3I 3848 3360 3372 3884 3B 407 3419 3431
1EUR 1 USD 1,18451 1,00000 0010251 117426 116401 115376 114351 113326 112301 111276 10251 109226 108200 107175 1,06150 105125 104100 103075 102050 101025 1,00000
1 USD/ LOCAL CURRENCY 2717 0,00 -1,509710 2567 2416 2265 21,14 1963 1812 1661 1510 1350 1208 1057 906 7,55 604 453 3,02 151 0,00
i RED: NOMANUAL
OVERVIEW OF MANUAL INPUT OF ACTIVE SCENARIO INPUT; GREEN:
MANUALINPUT
MANUAL INPUT CONSTRUCTION PHASE AT PROJECT LEVEL CURRENCY 1
SCENARIO 1 oE SPREE-NEISSE
Oten21 | OMeb21 | Otmizi | Obapr2i | Ovmei2i | Oun2l | 0Vu21 | Otag2i | Obsep2! | OTok 21 Obnov2l | Otdec2i OFan22 | OMeb22 | Obmi22 Otmr2z | Obms22 | Ovun22 | 0122
SCENARIO 2 oE

DAHME-SPREEWALD

Objan21 | OHeb21  Otmi21  Otapr2i  Otmei-21 | Ofun2i  O1ju-21  Otamg21  Obsep2i  0toki-21 Otmov2i  Otdec2i  04jan22  OHeb-22  Otmi-22  Otapr22  Otms-22

otin22 | otju-22

REF AMOUNT EUR

INVESTMENT AMOUNT BIOPLAT CASE STUDY 250.000.000,00

INPUT CURRENCY (1-LCY; 2-EUR; 3-USD)

FOUNDATION WORKS

INPUT CURRENCY (1-LCY; 2-EUR; 3-USD)

OTHER CIVIL WORKS

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




Input & Links:
CONSTRUCTION PERIOD LINKS Construction Period

Every line-item of cost per construction period is linked to a separate depreciation menu:

GENERAL ASSUMPTIONS DEPRECIATION
SHOW FISCAL DEPRECIATION IN MODEL 1.0. ACCOUNTING DEPRECIATION? (1=YES; 0=NO) 0
NAME MAIN INVESTOR FISCAL DEPRECIATION START AS FROM COD (1) OR END TAX HOLIDAY PERIOD (2) 1
START YEAR FISCAL DEPRECIATION 2022
CONSTRUCTION PERIOD PERCENTAGE UPLIFT ALLOWED FOR FISCAL DEPRECIATION, IF ANY [
0 DEPRECIATION PERIOD (ALL ASSETS) CAPPED BY TERM CONTRACT / MODEL PERIOD? (1=NO; 0=YES) 1
2021 DEPRECIATION METHODS ACCOUNTING: A
[STRAIGHT LINE DEPRECIATION (SLN) - MAX DEPRECIATION 1 100%
TIMING CONSTRUCTION PERIOD 4 STRAIGHT LINE DEPRECIATION (SLN-%) [ X % PER ANNUM AS INPUT: AS PER IND. BOXES BELOW ]
5 DECLINING BALANCE METHOD OF DEPRECIATION (DB); NEEDS TO BE > 100% 2 150%
1 % DOUBLE DECLING BALANCE METHOD OF DEPRECIATION (DDEB); NEEDS TO BE > 100% 3 200%
% VARWABLE-RATE DECLING BALANCE (SLN AT END) (VDB); NEEDS TO BE > 100% 4 150%
NTP: 1an SUM-OF-THE-YEARS-DIGITS (SYD) s
% MODIFIED ACCELERATED COST RECOVERY SYSTEM (MACRS); NEEDS TO BE > 100% 6 200%
[TURNKEY] EPC MODFIED ACCELERATED COST RECOVERY SYSTEM IN YEARS 10
WRITTEN DOWN VALUE METHOD (WDV) - MAX DEPRECIATON 7 100%
EUR TOTAL DEPRECIATION METHODS FISCAL:
INVESTMENT AMOUNT BIOPLAT CASE STUDY 250.000.000,0 13.885.888,9 [STRAIGHT LINE DEPRECIATION (SLN) - MAX DEPRECIATION 1 100%
STRAIGHT LINE DEPRECIATION (SLN-%) [ X % PER ANNUM AS NPUT: AS PER IND. BOXES BELOW]
FOUNDATION WORKS - 0,0 % DECLIING BALANCE METHOD OF DEPRECIATION (DB); NEEDS TO BE > 100% 2 150%
OTHER CIVIL WORKS % DOUBLE DECLINING BALANCE METHOD OF DEPRECIATION (DDB); NEEDS TO BE > 100% 3 200%
- 00  RATE DECLINNG BALANCE (SLN AT END) (VDB); NEEDS TO BE > 100% 4 150%
OTHER R 0.0 | SUM-OF -THE-YEARS™ 5
% MODIFIED ACCELERATED Y SYSTEM (MACRS); NEEDS TO BE > 100% 6 200%
OTHER - 00 MODFED ACCELERATED COST RECOVERY S YEARS 10
OTHER 00 WRITTEN DOWN VALUE METHOD (WDV) - MAX DEPRECIATON 100%
- [ACCELERATED DEPRECIATION (AD) 100%
DISTRIBUTION NETWORK - 0,0
OTHER - 0,0
CONNECTION / UPGRADE TRANSMISSION ; 00 INPUT PER DEPRECIATION CATEGORY
OTHER - 0o |INVESTMENT AMOUNT BIOPLAT CASE STUDY ~
OTHER 00 AMOUNT CORPORATE DEPRECIATION [ NOT FOR FISCAL PURPOSES | 250.000.000,00
RESIDUAL VALUE 0,00
COMMISSIONING / OTHER SITE INFRA / BoP - 0,0
YEARS YEARS 20
EPC MANAGEMENT [INSURANCE] z 0.0 METHOD (1=SLN, 2=DB, 3=DDB, 4=VDB, 5=SYD, 6=MACRS, 7=WDV) 1
CONTINGENCY EPC CONTRACT (CONSTRUCTION) ; 00 SLN% ALLOWED RATE " 0.00%
CONTINGENCY EPC CONTRACT (EQUIPMENT) - 0,0 YEARS ALLOWED SLN-% YEARS 0
CONTINGENCY OVERALL PROJECT COST - 0,0 WDV ALLOWED RATE * 0,00%
TOTAL [TURNKEY] EPC 250.000.000,0 13.888.888,9 YEARS ALLOWEDWDV%| _ veArs 0
CONVENTION (FOR LEASE PURPOSES; YES=1, 0=NO) 0
TOTAL [TURNKEY] EPC ACCUMULATED 13.888.888,9 AMOUNT DEPRECIATION [ FISCAL PURPOSES ] 250.000.000,00
GENERIC UPLIFT % APPLICABLE TO ASSET CATEGORY (1=YES, 0-NO) 1
RESIDUAL VALUE 0,00
YEARS YEARS 20
METHOD (1=SLN, 2=DB, 3=DDB, 4=VDB, 5=SYD, 6=MACRS, 7=WDV) 1
SLN-% ALLOWED RATE % 0,00%
YEARS ALLOWED SLN-% YEARS 0
WDV ALLOWED RATE % 0,00%
YEARS ALLOWED WDV-% YEARS 0
CONVENTION (FOR LEASE PURPOSES; YES=1, 0=NO) 0

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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CONSTRUCTION PERIOD LINKS

All depreciation categories are linked to a corporate (accounting purposes) and a fiscal depreciation
calculation sheet and feed into the balance sheet:

DEPRECIATION AND INVESTMENTS &
% YRS
GENERAL ASSUMPTIONS DEPRECIATION STRAIGHT LNE s w00
DECLINING BALANCE DB 150,00%
DOUBLE DECLINING BALANCE DDB 200,00%
INPUT PER DEPRECIATION CATEGORY VARIABLE RATE DECLINING BALANCE (SN AT END) vos 50.00%
INVESTMENT AMOUNT BIOPLAT CASE STUDY [ SMEPTEBMRS TS ° “
MODIFIED ACCELERATED COST RECOVERY SYSTEM MACRS 200,00% 0 3,5.7,10,15.0r 20
[WRITTEN DOWN VALUE / REDUCING BALANCE METHOD WDV, 100,00%
FOUNDATION WORKS [ NOT IN USE .
OTHER CIVIL WORKS [ NOT IN USE L
2022
INVESTMENT AMOUNT BIOPLAT CASE STUDY AMOUNT 20,00
OTHER [ NOT IN USE 7
050
OTHER I NOT IN USE 4.875.000 1 20 0,00 4631250,00
4875000,00 243750,00
OTHER | NOT IN USE 0 000
DISTRIBUTION NETWORK [ NOT IN USE
BALANCE SHEET
OTHER [ NOT IN USE
EUR
CONNECTION / UPGRADE TRANSMISSION NOT IN USE
| BACAU 100 2
OTHER NOT IN USE
| ASSETS 0 03
COMMISSIONING / OTHER SITE INFRA | BoP [ NOT IN USE CASH 1.864.700 1.698.471
EPC MANAGEMENT [INSURANCE] [ NOT IN USE RECEIVABLES - DEBTORS 0 0
MAINTENANCE RESERVE 0 0
CONTINGENCY EPC CONTRACT (CONSTRUCTION) [ NOT IN USE
[CASH] DEBT SERVICE RESERVE(S) 159.990 159.990
CONTINGENCY EPC CONTRACT (EQUIPMENT) [ NOT IN USE (CASH) LEGAL RESERVE 0 0
CONTINGENCY OVERALL PROJECT COST [ NOT IN USE PREPAID TAXES PAYABLE 0 0
OTHER ASSETS (INVENTORY) 0 0
PRE-OPERATING EXPENSES [ NOT IN USE
SUBTOTAL 2.024.690 1.858.461
INTEREST DURING CONSTRUCTION [
PLANT & EQUIPMENT BoY 4.875.000 4.631.250
TOTAL OTHER FINANCING EXPENSES [ DEPRECIATION e AT

NET FIXED ASSETS 4.631.250 4,387.500

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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FINANCE DURING CONSTRUCTION

The model provides for 9 pre-defined drawing rules during construction:

FUNDING OF PROJECT X

FUNDING PRIORITY |
FUNDING OPTION / DRAWDOWN PROFILE 1
1- ALL E FIRST, THEN ALL D EQUALLY
2-HALF E FIRST, THEN ALL D EQUALLY, THEN OTHER HALF E
3-ALL E FIRST +SUB. TD, THEN TD
4-HALF E+SUB.TD, THEN TD, THEN OTHER HALF E
5-ALL FUNDING PROPORTIONALLY
6-TD+STD FIRST, THEN E
7-E+TD PROPORTIONALLY, NO SUB. TD
8 - PART-E FIRST, THEN ALL FUNDING PROPORTIONALLY
9 - PART-E FIRST, THEN ALL FUNDING PROPORTIONALLY, THEN PART-E (PREMIUM / EPC MARGIN)

STD vs TD FUNDING IS EQUALIN PRIORITIES 1& 2, NOT PROPORTIONAL! @
ANY AMOUNT PRE-SPENT (DEV COST) NOT REIMBURSED BY DRAWING RULES (YES = 1; NO = 0)? 1
AMOUNT PRE-SPENT FALLING OUTSIDE DRAWING REGIME (AMOUNT IS EQUITY FIRST) EUR M ILLION 1.73
% OF PROJECT COST FALLING OUTSIDE DRAWING REGIME (% IS EQUITY FIRST) % 0% h
INPUT CURRENCY (1=LCY;2=EUR;3=USD) 2
AMOUNT USED IN MODEL AS PRE-SPENT EQUITY NOT-REIMBURSED BY DRAWING RULES EUR MILLION 1.73
ANY AMOUNT RETAINED (EQUITY PREMIUM) UNTIL COD? (YES = 1; NO = 0)? ] 0
AMOUNT OF EQUITY PREMIUM RETAINED EUR MILLION 0.00
% OF PROJECT COST RETAINED OUTSIDE DRAWING REGIME (% IS EQUITY RETAINED) % 0%
INPUT CURRENCY (1=LCY;2=EUR; 3=USD) 2
ANY AMOUNT RETAINED (EPC MARGIN) UNTIL COD? (YES = 1; NO = 0)? ® 1
AMOUNT OF EPC MARGIN RETAINED EUR MILLION 0.00
% OF EPC-CONTRACT RETAINED OUTSIDE DRAWING REGIME (% IS EQUITY RETAINED) % 0%
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 3
AMOUNT USED IN MODEL AS RETAINED EQUITY UNTIL COD EUR MILLION 0.00

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




FINANCE OPTIONS AND CONSTRUCTION PERIOD

s Dependent on the draw-down plan the model matches the funding to the construction
period spending:

CONSTRUCTION FUNDING CUMULATIVE TOTAL
PRE-DEBT FUNDING BY EQUITY CONTRIBUTIONS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
LONG TERM LOAN DRAWINGS 9.48 0.00 0.00 023 0.24 0.24 0.24 0.24 0.24 0.24 0.24 0.35 0.48 0.48 048 0.48 0.48 0.48 0.47 0.47 247
SUBORDINATED LOAN DRAWINGS 2.03 0.00 0.00 023 0.24 0.24 024 024 024 0.24 0.24 013 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EQUITY CONTRIBUTIONS 2.03 0.48 048 0.02 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
COST OVERRUN EQUITY CONTRIBUTIONS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 00 0.00 0.00 0.00 0.00
NET PRE-OPERATING INCOME / EXPENSE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
TOTAL 13.54
CUMULATIVE PRE-DEBT FUNDING BY EQUITY 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CUMULATIVE LT LOANS 0.00 0.00 0.00 0.00 023 047 071 095 1.19 143 1.67 1.91 226 2.74 321 3.69 4.64 5.12 5.59 6.07 6.54 7.02 9.48 0.00
CUMULATIVE SUBORDINATED LOANS 0.00 0.00 0.00 0.00 023 047 0.71 095 1.19 143 1.67 1.91 203 203 203 2.03 2.03 203 203 203 203 203 203 0.00
CUMULATIVE EQUITY 0.57 1.05 1.53 201 203 203 203 203 203 203 203 203 203 203 203 203 2.03 2,03 203 203 203 2.03 203 203 0.00
BALANCE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
DEBT COMMITTED UNDRAWN 9.48 9.48 9.48 9.48 925 9.01 8.77 853 829 8.05 7.81 7.58 7.22 6.75 6.27 5.79 5.32 484 436 3.89 341 2.94 247 0.00 0.00
CUMULATIVE FUNDING 0.57 1.05 153 2,01 249 297 345 393 44 4.89 5.37 584 632 680 7.28 .15 8.23 8.71 9.18 9.66 1043 1061 1108 1354  0.00
(BALANCE) 0.00 0.000 0.000 0.000 0000 0000 0000 0000 0000 0000 0000 0000 0000 0000 0000 0000 0000 0.000 0.000 0000 0.000 0000 0000 0.000 0.000 0.000
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FINANCE OPTIONS AND CONSTRUCTION PERIOD

/7

s* Dependent on the draw-down plan the model matches the funding to the construction
period spending and links to the sources and uses table:

SOURCES & USES OF FUNDS
EUR
USES PRE-COMPLETION 2021 2022 TOTAL %
TOTAL EPC 4.875.000,00 - 4.875.000,00 94,1%

EPC-CONTINGENCIES

TOTAL EPC GRANT ELEMENT
TOTAL PRE-OPERATING EXPENSES
WORKING CAPITAL

DEBT SERVICE RESERVE(S) 159.989,93 - 159.989,93 3,1%
MAINTENANCE / OTHER RESERVE(S)
TAXATION DURING CONSTRUCTION

INTEREST DURING CONSTRUCTION 108.401,04 - 108.401,04 2,1%
OTHER LEGAL & FINANCING EXPENSES 39.792,92 - 39.792,92 0,8%
OTHER CONTINGENCIES

TOTAL USE OF FUNDS 5.183.183,89 - 5.183.183,89  100,0%

SOURCES PRE-COMPLETION

PRE-DEBT FUNDING [BY EQUITY]
PRE-DEBT FUNDING REPAYMENT

SENIOR TERM DEBT 3.109.910,34 - 3100.910,3¢  60,0%
SUBORDINATED DEBT

TOTAL LOAN PROCEEDS 3.109.910,34 - 3.109.910,34  60,0%
EQUITY 2.073.273,56 - 2.073.273,56  40,0%
SHAREHOLDER(S) LOAN(S)

GRANT

TOTAL FINANCING PROCEEDS 5.183.183,89 . 5.183.183,89  100,0%
NET CF FROM FINANCING [GRANT NEEDED] 0,00 0,00 0,00

R This project has received funding from the European Union's Horizon 2020
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ELECTRICITY GENERATION SOURCES

s* On electricity the Model can deal with all generation sources possible (apart from nuclear)
albeit from an economic perspective (P*Q):

CAPACITY DATA
NAME PLATE ELECTRICITY GENERATION CAPACITY MW 11
NAME PLATE MWh / YR 9.350
RESOURCE TYPE 0,00
OVERLOAD ALLOWED WHEN AVAILABLE? (YES=1; NO=0)
% OVERLOAD ALLOWED OF NAME PLATE CAPACITY
GROSS ANNUAL ELECTRICITY PRODUCTION IN MWh p.a. MWh 9.350
PROBABILITY - RELATED PRODUCTION FIGURES IN MWh (YES=1; NO=0) 20yrs 0
KWh/kWp NON-PROBABILITY RELATED 0,00
CAPACITY / LOAD FACTOR 86%
DIESEL GENERATED CAPACITY MW 0,00
STORAGE CAPACITY MWh 0,00
REFUSED DERIVED FUEL RDF
SOLAR ENERGY
WIND ENERGY
CHP
POWER + PRESS (BIOMASS)
INTERNAL CONSUMPTION 0,00%
INTERNAL CONSUMPTION CHARGED (INCLUDED IN 'EXPORTED' POWER) (YES=1; NO=0) 0
SUBSTATION / GRID AVAILABILITY 100,0%
GRID & INTERCONNECTING STATION - NETWORK LOSSES 0,0%
AVAILABILITY FACTOR (INCL. DEGRADATION AND PLANNED MAINTENANCE) 100,0%
AVAILABILITY FACTOR (EXCL. DEGRADATION AND PLANNED MAINTENANCE) 0,0%
NUMBER OF DAYS A YEAR PLANNED MAINTENANCE DAYS 0
LOW LOAD CURTAILMENT 0,0%
MAINTENANCE CURTAILMENT PER MW PER ANNUM IN HOURS HOURS 0
ANNUAL ELECTRICITY PRODUCTION IN MWWh MWh 8.000,0
DEGRADATION FACTOR 1st YEAR 0,00%
1st YR NET PROD. IN MWh AT P50 SPONSOR-MODEL IF MONTHLY FIGURES + 1st YR < 12 MONTHS h MWh 0
ADJUSTMENT FACTOR MONTHLY TO ANNUAL 1st YEAR 0,00%
ANNUAL DEGRADATION FACTOR > 1st YEAR h 0,00%

R This project has received funding from the European Union's Horizon 2020
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OTHER PRODUCTION HAS ITS OWN INPUT OR IS LINKED LIKE ELECTRICITY TO THE
SAME FEEDSTOCK INPUT TO CALCULATE THE QUTPUT

%+ On other output the Model can deal with production of heat, biodiesel, ethanol, etc. either calculated by the
Model or if input has been restricted / insufficient the output from other sources can be used as input:

BIOGAS METHANE CONTENT %OF GAS 0,00%
ENERGY CONTENT METHANE kWh/m? 0,00
EFFICIENCY ELECTRICITY GENERATION % 0,00%
EFFICIENCY HEAT GENERATION % 0,00%
LOSSES IN CHP % 0,00%
ELECTRICITY USED & LOSSES % 0,00%
HEAT USAGE INTERNAL PROCESS % 0,00%
LOSSES HEAT % 0,00%
GAS WEIGHT kg/m® 0,00
kWh ELECTRICITY / m® GAS 0,00
kWh HEAT / m® GAS 0,00
NET HEAT (FOR SELLING) PRODUCED P.A. MW/th
2022 1 27.500,00
2023 2 27.500,00
2024 3 27.500,00
2025 4 27.500,00
2026 5 27.500,00
2027 6 27.500,00
2028 7 27.500,00
2029 8 27.500,00
2030 9 27.500,00
2031 10 27.500,00

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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MULTIPLE REVENUE SOURCES

More than 10 ‘price / tariff’ options are pre-defined; all having the same detailed choices as
per the table to the right:

aF

| ENERGY CHARGE M
ENERGY CHARGE NOTILLSEFORTHS (6 9]
OTHER CONTRACTUAL OR NON-CONTRACTUAL / MARKET-BASED PRICES
TARIFFS MINIGRID CUSTOMERS: PRE-PAID NOTIRLLSERORTHS @

NOT IN USE FOR THIS

PRICE DEVELOPMENT POST-PAID METERED CUSTOMERS P

NOT IN USE FOR THIS
PROJECT

@
@

MARKET / POOL PRICE

NOT IN USE FOR THIS

HEAT PRICE Pl

:

NOT IN USE FOR THIS

| SOLID FERTILIZER PRICE PROJECT &
| LIQUID FERTILIZER PRICE NOT I USE FOR THS &
| DISTRIBUTION NETWORK OPERATORS' PAYMENT (DUoS) o '“;;gJEEFCC;R THS @
| CAPACITY MARKET CHARGE (PEAK DEMAND) NOTIN USE FOR THS &

EMBEDDED BENEFITS NOT IN USE FOR THIS &

PROJECT

CURRENCY OF PPA (1=LCY; 2=EUR; 3=USD) EUR 2
PRICE PER MWh IN PPA-CURRENCY EUR 0,00
IF PPA IN LCY; % CONVERSION RISK WITH PROJECT COMPANY 0,00%
PRICE IN MWh AS PER RES LAW OR PPA IN (TODAY'S EQUIVALENT OF) EUR 164,00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
GROSS-UP ON PRICE IN % OF PRICE (FOR TRANSMISSION FOR EXAMPLE) 0,0%
GROSS-UP ON PRICE IN AMOUNT PER MWh (FOR TRANSMISSION FOR EXAMPLE) EUR 0,00
INPUT CURRENCY (1=LCY;2=EUR; 3=USD) 2
INDEXATION
INDEXATION, IF ANY, FROM DATE OF CONTRACT SIGNING (1), COD (2) OR SPECIFIC DATE (3) 0
SPECIFIC DATE START INDEXATION
AT SPECIFIC DATE: # MONTHS 1st INDEXATION YEAR 0,0%
YEAR START INDEXATION AT SPECIFIC DATE 0
YEAR START INDEXATION 0
# OF MONTHS 1st YEAR FOR INDEXATION 0,0%
PRICE INCREASED WITH: (1) LOCAL CPI, (2) EUROZONE CPI, (3) US CPI, (4) PPA-INDEXATION % 4
(4) PPA-INDEXATION % PER ANNUM IF NOT CPI 0,00%
(4) PPA-INDEXATION AMOUNT PER ANNUM IF NOT CPI 0,00
CAP PPA PRICE IN CASE OF INDEXATION EUR 0,00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
INDEXATION 1st YR: (1) (PROPORTIONAL) FULL YEAR, (2) (PROPORTIONALLY) AVERAGED, (3) NOT 1st YR 2
INDENDURE FLOOR: MINIMUM INCREASE IN INDEXATION TO HAVE INDEXATION KICK-IN 0,00%
AVAILABILITY GUARANTEE LEVEL 0,00%
ACCOUNTS RECEIVABLE (IN DAYS) 0

ko

*

=

*
*
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Input & Links:
MULTIPLE REVENUE SOURCES Pricing & Tariff

The vertical assumption representation through the years at the assumption-sheet allows for immediate
evaluation of the development on the input-variable over time but allows as well for easier reporting purposes
(business plan, model audit, etc.) per assumption item compared to the usually vertically designed model
approaches.

ENERGY CHARGE L)
CURRENCY OF PPA (1=LCY; 2=EUR; 3=USD) EUR 2
PRICE PER MWh IN PPA-CURRENCY EUR 0,00
IF PPA IN LCY; % CONVERSION RISK WITH PROJECT COMPANY 0,00%
PRICE IN MWh AS PER RES LAW OR PPA IN (TODAY'S EQUIVALENT OF) EUR 164,00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
GROSS-UP ON PRICE IN % OF PRICE (FOR TRANSMISSION FOR EXAMPLE) 0,0%
GROSS-UP ON PRICE IN AMOUNT PER MWh (FOR TRANSMISSION FOR EXAMPLE) EUR 0,00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
INDEXATION
INDEXATION, IF ANY, FROM DATE OF CONTRACT SIGNING (1), COD (2) OR SPECIFIC DATE (3) 0
SPECIFIC DATE START INDEXATION
AT SPECIFIC DATE: # MONTHS 1st INDEXATION YEAR 0,0%
YEAR START INDEXATION AT SPECIFIC DATE 0
'YEAR START INDEXATION 0
# OF MONTHS 1t YEAR FOR INDEXATION 0,0%
PRICE INCREASED WITH: (1) LOCAL CPI, (2) EUROZONE CPI, (3) US CPI, (4) PPA-INDEXATION % 4
(4) PPA-INDEXATION % PER ANNUM IF NOT CPI 0,00%
(4) PPA-INDEXATION AMOUNT PER ANNUM IF NOT CPI 0,00
CAP PPA PRICE IN CASE OF INDEXATION EUR 0,00
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
INDEXATION 1st YR: (1) (PROPORTIONAL) FULL YEAR, (2) (PROPORTIONALLY) AVERAGED, (3) NOT 1st YR 2
INDENDURE FLOOR: MINIMUM INCREASE IN INDEXATION TO HAVE INDEXATION KICK-IN 0,00%
AVAILABILITY GUARANTEE LEVEL 0,00%
ACCOUNTS RECEIVABLE (IN DAYS) 0
AVERAGE CHARGE PER MWh [PER UNIT] PER ANNUM EUR
2022 1 164,00
2023 2 164,00
2024 3 164,00
2025 4 164,00
2026 5 164,00
2027 6 164,00
2028 7 164,00
2029 8 164,00

This project has received funding from the European Union's Horizon 2020
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TARIFF TRACEABILITY

s Each revenue stream is linked to a separate P&L line for easy traceability:

PROFIT & LOSS

EUR

1,00 2 3 4 5 6,00 7 8 9 10 1,00

GORJ COUNTY

|REVENUES

ALES OF ELECTRICITY / SERVICES
ELECTRICITY CONTRACTED 1

162,520  152.520 152.520 152.520 152.520 152.520 152.520 152.520 152.520 152.520  152.520

0 0 0 0 0 0 0 0 0 0 0
ELECTRICITY SPOT MARKET 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0
DISTRIBUTION NETWORK OPERATORS' PAYMENT (DUoS) 0 0 0 0 0 0 0 0 0 0 0
CAPACITY MARKET CHARGE (PEAK DEMAND) 0 0 0 0 0 0 0 0 0 0 0
EMBEDDED BENEFITS 0 0 0 0 0 0 0 0 0 0 0
CONCESSIONAL PAYMENTS 0 0 0 0 0 0 0 0 0 0 0

ROM HEAT, FERTILIZER, CARBON, GATE FEE, OTHER

412.500 412.500 412.500 412.500 412.500 412.500 412.500 412.500 412.500 412.500  412.500

< SALE OF HEAT

ERTILIZER (SOLID) 0 0 0 0 0 0 0 0 0 0 0
INCOME FROM BIODIESEL (FAME) / FERTILIZER (LIQUID) 0 0 0 0 0 0 0 0 0 0 0
CARBON CREDITS 0 0 0 0 0 0 0 0 0 0 0
GATE FEE CONTRACTED 0 0 0 0 0 0 0 0 0 0 0
GATE FEE SPOT MARKET 0 0 0 0 0 0 0 0 0 0 0

A This project has received funding from the European Union's Horizon 2020
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MULTIPLE REVENUE SOURCES

**  The revenue production sources meet several pricing options: 1) a generic one that will be applicable to
all revenue sources if chosen (working with tariff index), relevant for example in a product approach, 2)
contractual, including all possible indexation options, and 3) market-based, or any combination.

TARIFFS | PRICES &
GENERIC ASSUMPTIONS PRICES T o 111 ]
% CONTRACTUAL SALE / [TERM OF] REVENUE AGREEMENT [PPA] / SCHEME E
CAPPED AMOUNT IN MWh SOLD UNDER PPA MWh 0
RESULTING % CAPPED AMOUNT OF NET FULL 1ST YR MWh's 0%
% CONTRACTED OUT OF TOTAL PRODUCTION % 100% h
SDE CAPPED PRODUCTION AMOUNT (NETHERLANDS) MWh 0,00
% ENERGY CHARGE 1 APPLICABLE OUT OF % CONTRACTED % 0%
ENERGY CHARGE 1 APPLICABLE AS LONG AS SHL OUTSTANDING (Y=1, N=0) 0
% ENERGY CHARGE 2 APPLICABLE OUT OF % CONTRACTED % 0%
ENERGY CHARGE 2 APPLICABLE AS LONG AS SHL OUTSTANDING (Y=1, N=0) 0
# YRS CAPPED AMOUNT / % FROM (1) COD OR UNTIL (2) SPECIFIC DATE (0 IF EQUAL TO PPA) 0
YEARS FROM COD (THEREAFTER SPOT MARKET) YR 0,00
YEARS FROM COD UNTIL SPECIFIC END-DATE CAPPED AMOUNT / % (THEREAFTER SPOT MARKET) YR 0,00
DATE SIGNING MAJOR REVENUE AGREEMENT 1-jan-21
YEAR SIGNING MAJOR REVENUE AGREEMENT 2021
# OF MONTHS 1st YEAR AFTER SIGNING 100,00%
SALE UNDER REVENUE CONTRACT PRIOR TO COD ALLOWED? 1
NUMBER OF MONTHS PRE-COD SALE UNDER REVENUE CONTRACT MONTH 0
% OF PRODUCTION UNDER PRE-COD SALE IF NOT 100% 0%
TENOR (FROM COD) OF [POWER PURCHASE -PPA] [REVENUE] AGREEMENT [REFIT SCHEME] IN YRS 20,00
A This project has received funding from the European Union's Horizon 2020
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EXPENSE CATEGORIES

% Some 13 expense categories are pre-defined; all having the same detailed choices as per the
table to the right:

EXPENSES OPERATIONS & MAINTENANCE FEE mI
< N — MAINRENANCE FEE AT T, EUR MILLION 0.06
GENERIC ASSUMPTIONS EXPENSES NOTILeCron TS o -
. EUR MILLION
P — | : INPUT GURRENCY (1LCY; 2-EUR; 3=USD) 2
FULLY GUARANTEED PERIOD IN YEARS YEARS
VARIABLE 0N l\ﬁT(-FULLY) GUARANTEED PERIOD IN YEARS (IF < PROJECT HORIZON) YEARS
PROJECT i&M FEEAT T, EUR MILLION 0.00
PROJECT . INPUT GURRENCY (1LCY; 2-EUR; 3=USD) 0
]
p—— RSN | « |FULLY GUARANTEED PERIOD IN YEARS YEARS
PROJECT : NOT(-FULLY) GUARANTEED PERIOD IN YEARS (IF < PROJECT HORIZON) YEARS
PTT— — v |GENERIC PRICING ASSUMPTION APPLICABLE FOR THIS EXPENSE CATEGORY? (YES=1; NO=0) 0
PROJECT PRICE INCREASE AV. INFLATION (1=Local CPI, 2=EUR-zone CPI, 3=USD-zone CPI, 4=Indexation %) 4
_ - INDEXATION PER ANNUM AS FROM COD 0.00%
| ASH DISPOSAL & TRANSPORT COST Mo or T I ACCOUNTS PAYABLE (IN DAYS) 0
_ TOTAL FIXED O&M FEE PER ANNUM EUR MILLION
| LD Lexse T I @ | m 1 w05
v 2021 2 0.06
| SELLING, GENERAL & ADMIN EXPENSES TEMEETERE o) 2022 3 0.06
N 2023 4 0.06
FIXED EXPENSES | :W 2024 5 0.06
bl 2025 6 0.06
2027 8 0.06
| OPERATIONS & MAINTENANCE FEE m 2028 9 0.06
2029 10 0.06
| INSURANCE / BANK FEES NOTINLSCroR THS &
PERSONNEL EXPENSES nor W useFoR Trs R
OTHER MAINTENANCE m
PARASITIC LOAD AS EXPENSE peno= oz I

S This project has received funding from the European Union's Horizon 2020
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FINANCE OPTIONS

s The model provides for funding SPONSOR(S) EQUITY ®
) TOTAL PROJECT COST [LESS GRANT] 2R 1.035.542.60
Catego ries next to each other: 1) TARGET EQUITY % OF TOTAL CAPITAL (INCLUDING SUB DEBT) 40,00%
. ] TARGET REAL EQUITY % OF EQUITY [REMAINDER IS SUB DEBT OR SHAREHOLDER LOAN] 100,00%
e q u Ity, 2 ) Su b O rd INa tEd d e bt ACTUAL (REAL) EQUITY % OF TOTAL CAPITAL 40,00%
, ACTUAL (REAL) EQUITY AS AMOUNT EUR 0,00
tranches or shareholders’ loans, CORRESPONDING AMOUNT U 421708
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
and 3) SeniOr debt tranCheS. De bt % OF EQUITY OWNED BY THE PROJECT SPONSOR 100,00%
EQUITY FROM UPFRONT PAYMENT CARBON CREDITS EUR 0,00
S : GRANT [CAP] EUR 0,00
Ca n be Optl m Ized by a ny ChOICe Of INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
GRANT AS A % OF PROJECT COST 0,00%
draw-down P reference of tranches GRANT RELEVANT [CAPPED AMOUNT OR THE AMOUNT FROM THE PERCENTAGE] EUR 0,00
o EQUITY NEEDED FROM SPONSOR(S) EUR 414.217,04
vis-a-vis each other (for example EXCESS GRANT AVALABLE o0
. . EQUITY PRE-PAID AT NTP ® EUR 0,00
tranche with lowest interest rate NPUT GURRENGY (M0Y:2-EUR 3-U50) 2
_ i ) EQUITY PRE-PAID AT NTP AS % OF TOTAL PROJECT COST 0,00%
ﬂ rst to red uce |nte rest d uri ng CARRIED INTEREST AS % OF EQUITY 0,00%
OPPORTUNITY COST OF EQUITY 14,00%
; ; E-RR CALCULATION (YES=1, NO=0) h 0
construction to maximum ) : COMPENSATION PRE_DEBT FUNDING BY EQUITY DURING CONSTRUCTION 0,00%
. ) ) SPONSOR SUPPORT AS % OF PROJECT COST 0,00%
** One of the debt fields is for Export SPONSOR SUPPORT AS % OF EQUITY 0,00%
SPONSOR SUPPORT AS AN AMOUNT EUR 0,00
- INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2
Credit Agency (ECA) fundi ng. SPONSOR SUPPORT OTHER EUR 0,00
INPUT CURRENCY (1=LCY;2=EUR; 3=USD) 2
DIVIDEND POLICY
DIVIDEND DISTRIBUTION CONSTRAINED BY RETAINED EARNINGS (YES = 1, NO = 0) 1
IF CONSTRAINED BY D/E RATIO, CHOOSE MINIMUM DIE RATIO RATIO 1,30
DIVIDEND DISTRIBUTION CONSTRAINED BY MINIMUM DSCR SENIOR DEBT (YES = 1, NO = 0) 1
F CONSTRANED BY DSCR RATIO, CHOOSE MINIMUM DSCR APPLICABLE RATIO 1115
GRANT PER PROJECT
TOTAL PROJECT COST TO BE FUNDED LESS GRANT IN % 100,00%

R This project has received funding from the European Union's Horizon 2020
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FINANCE OPTIONS

Allocation of debt is done through either a ‘funding plan’ to be filled out at the SUM-sheet or
automatically from the construction-sheet (following D/E choice and drawdown regime), but can also

be filled out manually here:

DEBT TRANCHE 1: PRI-COVERED TRANCHE

DEBT TRANCHE 2: UNCOVERED TRANCHE

UNCOVERED TRANCHE APPLICABLE? (YES=1; NO=0)

Or, allocation by amount which is often

relevant in for example crowd-funding (‘up

to EUR 5 mio’) following regulatory

[ SENIOR/ TERM DEBT 100,00%

TOTAL SENIOR DEBT IN % OF TOTAL PROJECT FUNDING 60,00% Allocat|on fO“OW|ng D/E ratio automat|ca||y
TOTAL SENIOR DEBT COMMITTED EUR 0,00

TOTAL SENIOR DEBT NEEDED EUR 621.325,56 H H

CAPPED AMOUNT OF SENIOR DEBT ON SPECIFIC PROJECT COST EUR 621.325,56 fro m CO n St ru Ct | o n p e r I o d .
TOTAL FINANCING EXPENSES ALL LOANS (EXCL. IDC) EUR 6.250,02

INTEREST DURING CONSTRUCTION - IDC EUR 20873,01

MINIMISATION OF LOCAL DEBT TRANCHE (YES=1; NO=0)? (OTHERWISE PRO-RATA FUNDING) 0

ANY OR ALL LOANS SCULPTED BY DSCR? (1=YES; 0=NO) 0

TARGET DSCR SCULPTING LEVEL SENIOR DEBT RATIO 0,00

REFERENCE LEVEL SCULPTED DSCR RATIO 0,00

NAME LEAD BANK / FINANCIAL INSTITUTE 0
CAPPED AMOUNT TRANCHE 2 EUR .
TGP (AT 2 constraints.
CAPPED AMOUNT TRANCHE 2 IN MODEL REPORTING CURRENCY EUR .
AMOUNT EUR 621.325,56
% OF SENIOR DEBT 100,00%
DATE SIGNING (START TENOR LOAN) 1-jan-21
BASE (FLOATING) FUNDING RATE APPLICABLE IN % 7,00%
MARGIN CONSTRUCTION PERIOD IN % 0,00% A||Ocatlon by Fund|ng Plan
BASE FIXED FUNDING RATE INCL. SWAP RATE IN % 0,00% .
EFFECTIVE INTEREST RATE CONSTRUCTION PERIOD 7,00%
'SUMMARY SUBORDINATED DEBT/ S LOANS
MARGIN OPERATIONAL PERIOD IN % 0,00%
EUR CONSTRUCTION OPERATIONAL
BASE FIXED FUNDING RATE INCL. SWAP RATE IN % 0,00%
TRANCHE NAME FI CURRENCY AMOUNT AMOUNT PROJECT TENOR GRACE ALL-IN INTEREST ALL-IN INTEREST
EFFECTIVE INTEREST RATE OPERATIONAL PERIOD 7,00%
1 SUBORDINATED DEBT TRANCHE 1 0 000 | 000 000 0,00% 000%
PERCENTAGE OF INTEREST HEDGED IF FLOATING BASE RATE 0,00% ool oo o
INTEREST DURING CONSTRUCTION PAID OUT (1) OR CAPITALIZED (0) 0 2 |SUBORDNATED DEST TRANGHE 2 0 o e
FRONT END FEES IN % 1,00%
COMMITMENT FEES IN % 0,50% ST
UPFRONT FLAT FINANCING COST EUR 0,00 EUR CONSTRUCTION OPERATIONAL
INPUT CURRENCY (1=LCY; 2=EUR; 3=USD) 2 TRANCHE NAME FI CURRENCY AMOUNT AMOUNT PROJECT TENOR GRACE ALL-IN INTEREST ALL-IN INTEREST
TENOR IN YEARS (INCLUDNG GRACE PERIOD) VEARS 8,00 1 DEBT TRANCHE 1: PRECOVERED TRANCHE 0 000 | 000 000 0,00% 0,00%
GRACE PERIOD IN YEARS (CONVENTION: 1 YR GRACE IS 1stREPAYMENT 1.(2)5 FROM NTP) VEARS 2,00 2 DEBT TRANCHE 2: UNCOVERED TRANCHE 0 6213255 800 200 7,00% 7,00%
REPAYMENT PER ANNUM (2 OR 4 TIMES) 4 3 DEBT TRANCHE 3: ECA-COVERED TRANCHE 0 000 | 000 0,00
REPAYMENT STYLE (1 = ANNUITY, 2 = EQUAL INSTALMENTS / LINEAR, 3 = AMORTIZATION, 1 + | DEBT TRANGHE 4: UNCOVERED DFI LOAN OTHER o 0 00
4=MANUALLY SCULPTED REPAYMENT, 5 = SCULPTED BY DSCR) | DEBT TRANGHE 5 LOAL BANKS TRANGHE o ool | 0.0 oo
LEVEL DSCR IF SCULPTED REPAYMENT BY DSCR RATIO 0,00 o |oeBT TRANGHE & OTHER . Py I ”
CASH SWEEP APPLICABLE (1=YES; 2-NO) 0 : o
PERCENTAGE CASH SWEEP 0.0% 7 DEBT TRANCHE 7: OTHER 0 000 | 000 000
CASH SWEEP TRIGGER 0 8 DEBT TRANCHE 8: OTHER 0 000 | 000 000

Input & Links:
Finance
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ASSET MIANAGEMENT

% The model has most depreciation schedules pre-defined, both corporate and fiscal:

DEPRECIATION AND INVESTMENTS (W]

GENERAL ASSUMPTIONS DEPRECIATION

SHOW FISCAL DEPRECIATION IN MODEL 1.0. ACCOUNTING DEPRECIATION? (1=YES; 0=NO) 0
FISCAL DEPRECIATION START AS FROM COD (1) OR END TAX HOLIDAY PERIOD (2) 1
START YEAR FISCAL DEPRECIATION 2020
PERCENTAGE UPLIFT ALLOWED FOR FISCAL DEPRECIATION, IF ANY 0%
DEPRECIATION PERIOD (ALL ASSETS) CAPPED BY TERM CONTRACT / MODEL PERIOD? (1=NO; 0=YES) 1

DEPRECIATION METHODS ACCOUNTING:

STRAIGHT LINE DEPRECIATION (SLN) - MAX DEPRECIATION 1 100%
STRAIGHT LINE DEPRECIATION (SLN-%) [ X % PER ANNUM AS INPUT: AS PER IND. BOXES BELOW ]

% DECLINING BALANCE METHOD OF DEPRECIATION (DB); NEEDS TO BE > 100%

% DOUBLE DECLINING BALANCE METHOD OF DEPRECIATION (DDB); NEEDS TO BE > 100%

% VARIABLE-RATE DECLINING BALANCE (SLN AT END) (VDB); NEEDS TO BE > 100%

SUM-OF-THE-YEARS'-DIGITS (SYD)

% MODIFIED ACCELERATED COST RECOVERY SYSTEM (MACRS); NEEDS TO BE > 100% 200%
MODIFIED ACCELERATED COST RECOVERY SYSTEM IN YEARS 10

WRITTEN DOWN VALUE METHOD (WDV) - MAX DEPRECIATON 7 100%

150%
200%
150%

o oA W N

DEPRECIATION METHODS FISCAL:

STRAIGHT LINE DEPRECIATION (SLN) - MAX DEPRECIATION 1 100%
STRAIGHT LINE DEPRECIATION (SLN-%) [ X % PER ANNUM AS INPUT: AS PER IND. BOXES BELOW ]

% DECLINING BALANCE METHOD OF DEPRECIATION (DB); NEEDS TO BE > 100%

% DOUBLE DECLINING BALANCE METHOD OF DEPRECIATION (DDB); NEEDS TO BE > 100%

% VARIABLE-RATE DECLINING BALANCE (SLN AT END) (VDB); NEEDS TO BE > 100%

SUM-OF-THE-YEARS'-DIGITS (SYD)

% MODIFIED ACCELERATED COST RECOVERY SYSTEM (MACRS); NEEDS TO BE > 100% 200%
MODIFIED ACCELERATED COST RECOVERY SYSTEM IN YEARS 10

WRITTEN DOWN VALUE METHOD (WDV) - MAX DEPRECIATON 7 100%

ACCELERATED DEPRECIATION (AD) 8 100%

150%
200%
150%

o g AW N
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Input & Links:
ASSET MANAGEMENT Other

Input details depreciation per category:

INPUT PER DEPRECIATION CATEGORY @
SITE AND ACCESS ROADS
AMOUNT CORPORATE DEPRECIATION [ NOT FOR FISCAL PURPOSES | 0.1
RESIDUAL VALUE 0.00
YEARS YEARS 20
METHOD (1=SLN, 2=DB, 3=DDB, 4=VDB, 5=SYD, 6=MACRS, 7=WDV) 1
SLN-% ALLOWED RATE % 0.00%
YEARS ALLOWED SLN-% YEARS 0
WDV ALLOWED RATE % 0.00%
YEARS ALLOWED WDV-% YEARS 0
CONVENTION (FOR LEASE PURPOSES; YES=1, 0=NO) 0
AMOUNT DEPRECIATION [ FISCAL PURPOSES | 0.1
GENERIC UPLIFT % APPLICABLE TO ASSET CATEGORY (1=YES, 0-NO) 1
RESIDUAL VALUE 0.00
YEARS YEARS 20
METHOD (1=SLN, 2=DB, 3=DDB, 4=VDB, 5=SYD, 6=MACRS, 7=WDV) 1
SLN-% ALLOWED RATE % 0.00%
YEARS ALLOWED SLN-% YEARS 0
WDV ALLOWED RATE % 0.00%
YEARS ALLOWED WDV-% YEARS 0
CONVENTION (FOR LEASE PURPOSES; YES=1, 0=NO) 0

FOUNDATION WORKS [

OTHER CIVIL WORKS |

GENERATION ASSETS / MACHINERY |

FINAL ENGINEERING & DESIGN | NOT IN USE

SUBSTATION / GRID AVAILABILITY |

AIR COOLED CONDENSER | NOT IN USE

MOBILE EQUIPMENT, FLEED | NOT IN USE

CONNECTION / UPGRADE TRANSMISSION | NOT IN USE

INSURANCE [ NOT IN USE

COMMISSIONING / OTHER SITE INFRA / BoP |

EPC MANAGEMENT | NOT IN USE

S This project has received funding from the European Union's Horizon 2020
S research and innovation programme under grant agreement No 818083.




ASSET MIANAGEMENT

Overview schemes net asset positions, both corporate and fiscal:

DEPRECIATION (ACCOUNTING PURPOSES)

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
EUR MILLION 1 2 3 4 5 6 7 8 9 10 1 © 3 % 5 13

ASSET AMOUNT YEARS RESIDUAL
SITE AND ACCESS ROADS 0.11 20 0 0.00 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
FOUNDATION WORKS 0.99 15 0 0.05 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.02
OTHER CIVIL WORKS 1.33 15 0 0.07 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.02
GENERATION ASSETS / MACHINERY 5.06 15 0 0.25 0.34 0.34 0.34 0.34 0.34 0.34 0.34 0.34 0.34 0.34 0.34 0.34 0.34 0.34 0.08
FINAL ENGINEERING & DESIGN 0.00 0 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 OOI 0 OOI 0.00 0.00 0.00 0.00 0.00
SUBSTATION / GRID AVAILABILITY 0.62 15 0 0.03 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.01
AIR COOLED CONDENSER 0.00 0 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
MOBILE EQUIPMENT, FLEED 0.00 0 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CONNECTION / UPGRADE TRANSMISSION 0.00 0 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
INSURANCE 0.00 0 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
COMMISSIONING / OTHER SITE INFRA / BoP 0.45 15 0 0.02 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.01
EPC MANAGEMENT 0.00 0 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CONTINGENCY EPC CONTRACT (CONSTRUCTION) 0.00 0 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CONTINGENCY EPC CONTRACT (EQUIPMENT) 0.00 0 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CONTINGENCY OVERALL PROJECT COST 0.96 15 0 0.05 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.02
PRE-OPERATING EXPENSES 2.76 15 0 0.14 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.05
ANNUAL INVESTMENTS 10.12 10 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.46 0.60 0.50 0.50 0.50 0.50
INTEREST DURING CONSTRUCTION 0.42 10 0 0.03 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.01 0.00 0.00 0.00 0.00 0.00
TOTAL OTHER FINANCING EXPENSES 0.23 10 0 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.01 0.00 0.00 0.00 0.00 0.00

0.66 0.88 0.88 0.88 0.88 0.88 0.88 0.88 0.88 0.88 1.29 1.42 1.32 1.32 1.32 0.71
TOTALS m 0.00 0.66 1.54 2.42 3.30 4.19 5.07 5.95 6.83 7.1 8.59 9.89 11.30 12.62 13.94 15.25 15.96
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Getting Started

GETTING STARTED

THIS SHEETALLOWS FOR QUICK REVIEW OF ASSUMPTION-CELLS HAVING VALUES (FROM EARLIER USE) THAT MAY NOTBE RELEVANTFOR THE ACTIVE PROJECT

The Model caters for 50 projects in an active e — . ——
. M M M ENERGY CHARGE L) 0 0 0 ) [] 12 0 0 0 o [] 0

mode and 10 sensitivities ﬂ u u
FUEL [EXPENSES] [INCOME] 23000 9638 704492 0

M ASH DISPOSAL & TRANSPORT COST
o For use of the Model for a project one of the
columns at the A-sheet shou e use i, —
) PERSONNEL EXPENSES 350000 15000 o0
==

either an em one or it shou e ot

emptie e assumptions-overview shee o
* (LEASE) TAXATION REAL ESTATE 0.0 0.0 00
DSRF 1(SENIOR DEBTONLY) 10 0 1.0 00

A-O” indicates where any input area has :

een useaq. o resene

I
MANUALLY SCULPTED PROFILES
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GETTING STARTED

o For use of the Model for a project one of the columns D — AB at the A-sheet should be used by hitting a project
button:

v | 2 | 7 | s | 13 | w | 19 | 2 | 2 | 2 | u | u2 |
® SE'-ECTIE' . SELECT i | SELECT ;l | SELECT ] | SELECT ] | SELECT ] | SELECT ] f SELECT..) | SELECT..) / SELECT..) J SELECT.'J
PROJECT w PROJECT PROJECT PROJECT PROJECT PROJECT PROJECT . PROJECT . PROJECT . PROJECT . PROJECT
— —
DE DE ES ES HU HU IT IT RD RD UA UA

o Allinput in that specific column will then be used in the 'c’- column of the assumption sheet. The Project
chosen shows at the top of the A-sheet [A: cell B-6] : GOTORELATED CEL () ]

PROJECT ' SELECT |
PROJECT

DE

ACTIVE
PROJECT #

NAMEMAIN | NAME MAIN

COMPANY:1“vesTor | vesTor

PROJECTNAME] SPREE-NEISSE

This project has received funding from the European Union's Horizon 2020
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GETTING STARTED

o The Model allows for 10 sensitivities. The Project for which the sensitivities will be performed is chosen in [A:
cell B-9] of the A-sheet. This can be a different project compared to the active project.

51 | 52 53 54 55 56 57 58 59 60
DOWNWARD | DOWNWARD | DOWNWARD [DOWNWARD |DOWNWARD |[DOWNWARD [DOWNWARD |DOWNWARD |DOWNWARD | WORST
SENSITIVITY | SENSITIVITY | SENSISIVITY [SENSITIVITY [SENSITIVITY |SENSITIVITY [SENSITIVITY [SENSITIVITY |SENSITIVITY CASE

SENSITIVITY 1 SENSITIVITY 2 SENSITIVITY SENSITIVITY 4 SENSITIVITY 5  SENSITIVITY 6  SENSITIVITY 7  SENSITIVITY 8  SENSITIVITY9 ~ WORST CASE

DELAY PROJECT AVAILABILITY CAPACITY O&Mm SCENARIO
COosT EXPENSES

GOTORELATED CEL: %

1

UPDATE PROJECT SELECT
MODEL BUTTON @

BS CHECK

UPDATE ® ACTIVE
WITH
SCULPTING PROJECT#

NAME MAN
COMPANY: NEMEMAN

B INVESTOR INVESTOR
@
UPDATE
SENSITIVITIES PROJECTNAME] SPREE-NEISSE | SPREE-NEISSE
Welzow,
PROJECT NUMBER FOR RUNNING SENSITIVITIES: - DErdr
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Getting Started
MINIMAL INPUT & DEFAULT VALUES

o The Model functions already with minimal input (and use of default values, see below):

* Month(s) construction [A: line-23]

* An amount at construction cost [A: line->536]
* A production figure [A: line-647]

e Atariff [A: line-1538]

o Default values are included at input-cells that will not harm the ‘business case’ otherwise such as:

e Project horizon is 25 year [A: line-36]

* Exchange rates at 1:1:1; nominal reporting [A: line-C51]

* Averaged spending during construction period [A: line-649 & A: line-532]

« Capacity and availability figures production at 100% [A: line->689]

e Contractual offtake is 100% [A: line-1482] and also for 25 years [A: line-1497]

e Depreciation is by default set at 20 or 25 years and at straight line method without residual values
[A: line-3189 and A: line-3190 and below]

This project has received funding from the European Union's Horizon 2020
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Getting Started
MINIMAL INPUT & DEFAULT VALUES

o The BIOPAT minimal input are reported in ll-1 in this document. In addition, the default values filled out already
are:

e The corporate taxation mode is used instead of the fiscal taxation mode, hence, the financial statements
show the accounting figures not the fiscal ones [A: line-3156]

* Funding priority of a project is set at ‘all funding proportionally’. [A: line-3582 / 3595]

e The default value for the opportunity cost of equity is set at 14% [A: line-3630]

* Default values for dividend policy are set at: [A: line-3640-3643]

* Out of the ten debt categories only one is filled out regarding tenor and repayment style with both the

linked BIOPLAT minimal input and certain default values like 2 or 4 times a year repayment [A: line-3786 &
3801-04]

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.




CONTENT PART Il

Getting Started

Bankability

Model Choices and Bankability
Equity Perspective

Debt Perspective

Regulator’s Perspective

Balanced Approach All Perspectives

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.



O

MAIN MODEL CHOICES

The Model indicates certain model choices in addition to the usual choices to
reach a bankable proposition. These are shown at the SUM-sheet:

Contingencies: this indicates if the active version has contingencies included
or not. The Model allows for easy distinguishing for the two versions: i)
including contingencies for the Finance Plan, and 2) w/o contingencies for the
base case financial analysis. The Model Choice can be found at [A: line-14]
Financial Completion: in projects where ‘financial completion’ (FCD) is
defined by the banks involved the reduction in recourse, if any, at the
Commercial Operations Date (COD) is postponed until the FCD. FCD can only
be declared for example if 4 quarters show operational data in accordance
with forecast. For the ‘softer’, ‘qualitative’ bankability parameters this is an
important feature. The Model Choice can be found at [A: line-34]

Model Input Currency: this Model-choice shows whether the choice is made
to overrule all input-parameters in 1 currency. Most projects have more than
1 currency involved. The Model allows a currency option out of EUR/USD/LCY
at each input-variable. If not filled the input value will be the reporting value;
if overruling is opted for than the value will be this input-currency. See

example in Annex 1. [A: line-64]

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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SUMMARY MAIN MODEL CHOICES

FINANCE PLAN INCLUDING CONTINGENCIES
'FINANCIAL COMPLETION' APPLICABLE
ALL MODEL INPUT IN 1 CURRENCY
MODEL OUTPUT CURRENCY
REPORTING YR NOT CALENDAR YR
MANUAL INPUT CONSTRUCTION PERIOD
PROBABILITY SCENARIO

INFLATION ADJUSTMENT

OVERHAUL INVESTMENTS

ANNUAL INVESTMENTS

CASH BALANCE

ALL EQUITY FUNDING CONSTRUCTION
SCULPTED SENIOR DEBT

SCULPTED JUNIOR DEBT

h|
DEPRECIATION CAPPED BY MODEL HORIZON

FISCAL DEPRECIATION 1.O. CORPORATE
LEGAL RESERVE

THIN CAPITALISATION RULE

# OF SENSITIVITY SCENARIOS WORST_CASE

YES
NO
NO

EUR
NO
NO

YES
NO
NO
NO
NO
NO
NO

NO
NO
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10.
11.

12.

MAIN MODEL CHOICES

Model Output Currency: this model choice can be found at [A: line-65]

Reporting Year: the reporting year may differ from the calendar year which can be

indicated at [A: line-37]
Manual Input Construction Period: if the use of manual input is indicated then the

construction sheet will use manual input, it is indicated at [A: line-532]
Probability Scenario: the choice of probability scenario is shown at the summary

sheet to ensure it is clear which scenario is active since it has tremendous
bankability implications. [A: line-681]
Inflation Adjustment: puts the model in either real or nominal values at [A: line-66]

Overhaul Investments: indicates whether during the operational period overhaul

investments are planned and the assumptions for that have been filled out in the

Model at: [A: line-3564]
Annual Investments: similar at [A: line-3564]

Cash Balance: banks may require a cash balance to be maintained which increases a

bit the bankability which is filled-out at [A: line-3123]
All Equity Funding Construction: the main model choices also indicate ‘all equity

funding” which improves bankability (construction risk out of equation for debt
providers) and might reduce construction budget (no interest during construction).

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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SUMMARY MAIN MODEL CHOICES

FINANCE PLAN INCLUDING CONTINGENCIES
'FINANCIAL COMPLETION' APPLICABLE
ALL MODEL INPUT IN 1 CURRENCY
MODEL OUTPUT CURRENCY
REPORTING YR NOT CALENDAR YR
MANUAL INPUT CONSTRUCTION PERIOD
PROBABILITY SCENARIO

INFLATION ADJUSTMENT

OVERHAUL INVESTMENTS

ANNUAL INVESTMENTS

CASH BALANCE

ALL EQUITY FUNDING CONSTRUCTION
SCULPTED SENIOR DEBT

SCULPTED JUNIOR DEBT

h|
DEPRECIATION CAPPED BY MODEL HORIZON

FISCAL DEPRECIATION 1.O. CORPORATE
LEGAL RESERVE

THIN CAPITALISATION RULE

# OF SENSITIVITY SCENARIOS WORST_CASE

YES
NO
NO

EUR
NO
NO

YES
NO
NO
NO
NO
NO
NO
NO
NO
NO
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13.

14.
15.

16.

17.
18.

19.
20.

MAIN MODEL CHOICES

Sculpted Senior Debt: [A: line-3736]

Sculpted Junior Debt: [A: line-3664]
Depreciation capped by Model Horizon: if cap is chosen the depreciation will be
set to match in years the model horizon period otherwise it will use depreciable

years for the asset [A: line-3160]
Fiscal Depreciation vs Corporate Depreciation: the choice will determine which
statements are shown, fiscal or corporate. The E- and E2 Sheets show the

corporate and fiscal depreciation schemes, resp. [A: line-3156]

Legal Reserve: [A: line-3116]
Thin Capitalisation Rule: a certain maximum debt allowed in a finance structure.

[A: line-3739]
Annual Investments: similar at [A: line-3564]

Nr of Sensitivities-scenarios: shows the number of sensitivities out of a total of 10.

[A: line-BB18]

The Model can have other main choices relevant for a user and can be added in any
subsequent version of the Model.

This project has received funding from the European Union's Horizon 2020
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SUMMARY MAIN MODEL CHOICES

FINANCE PLAN INCLUDING CONTINGENCIES
'FINANCIAL COMPLETION' APPLICABLE
ALL MODEL INPUT IN 1 CURRENCY
MODEL OUTPUT CURRENCY
REPORTING YR NOT CALENDAR YR
MANUAL INPUT CONSTRUCTION PERIOD
PROBABILITY SCENARIO

INFLATION ADJUSTMENT

OVERHAUL INVESTMENTS

ANNUAL INVESTMENTS

CASH BALANCE

ALL EQUITY FUNDING CONSTRUCTION
SCULPTED SENIOR DEBT

SCULPTED JUNIOR DEBT

h|
DEPRECIATION CAPPED BY MODEL HORIZON

FISCAL DEPRECIATION 1.O. CORPORATE
LEGAL RESERVE

THIN CAPITALISATION RULE

# OF SENSITIVITY SCENARIOS WORST_CASE

YES
NO
NO

EUR
NO
NO

YES
NO
NO
NO
NO
NO
NO
NO
NO
NO
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MAIN MODEL CHOICES

the A-sheet in the following timing-box:

o The Key Dates also show on the Summary-sheet. The choices regarding timing are made at the top of

TIMING &
DATES

TODAY 2021-06-29
TIMING PROJECT(S)
SIGNING LOAN DOCUMENTATION (START TENOR (FIRST) LOAN = CP's MET - DRAWDOWN POSSIBLE) FC 2021-01-01
START CONSTRUCTION (NOTICE TO PROCEED = FINANCIAL CLOSE (FC) +[...] m) NTP 2021-01-01
# OF MONTHS CONSTRUCTION 2
TARGET PHYSICAL COMPLETION PROJECT TCD 2023-01-01
PRE-COMPLETION (IN CASE OF PHASED APPROACH)
MONTHS BETWEEN TARGET AND ACTUAL PHYSICAL COMPLETION 0
ACTUAL COMPLETION DATE ACD 2023-01-01
# OF MONTHS ACCEPTANCE TESTS 0
PROJECT ACCEPTANCE DATE (PHYSICAL COMPLETION DATE) PCD 2023-01-01
MONTHS BETWEEN PROJECT ACCEPTANCE AND COD 0
COMMERCIAL OPERATION DATE (RELEASE PROJECT COMPLETION GUARANTEE, IF ANY) coD 2023-01-01
TOTAL NUMBER OF MONTHS CONSTRUCTION PERIOD 2
LONG STOP DATE EPC-CONTRACT LSD
# OF QUARTERLY PERIODS BETWEEN COD AND FCD 0
FINANCIAL COMPLETION DATE (RELEASE SCHEDULED DEBT 'COMPLETION' GUARANTEE, IF ANY) FCD 2023-01-01
MODEL FORECAST PERIOD (FOR REFERENCE: TENOR PPA) ® YR 10
START FINANCIAL (OPERATIONAL) REPORTING YEAR 1an

KEY DATES

CONSTRUCTION PERIOD
START CONSTRUCTION
# OF MONTHS CONSTRUCTION
ACTUAL COMPLETION DATE
# OF MONTHS ACCEPTANCE TESTS
PHYSICAL COMPLETION DATE
COMMERCIAL OPERATIONS DATE
FINANCIAL COMPLETION DATE
MONTHS BETWEEN COD AND FCD
LONG STOP DATE EPC CONTRACT

OPERATIONAL PERIOD
TENOR PPA IN YEARS
GUARANTEED O&M IN YEARS
NON-GUARANTEED O&M IN YEARS
TERM LAND LEASE

MODEL FORECAST PERIOD

NTP

ACD

PCD

coD

FCD

LSD

YR

YR
YR

1-1-2021
2%
1-1-2023
0
1-1-2023
1-1-2023
1-1-2023
0

10
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Bankability
BANKABILITY

‘Bankability” is defined by the BankabilityLab Foundation as a proposition that is structured such that both equity and
debt will meet requirements of the majority of investors and banks. Hence, a bankable proposition would pass the test
on internal policy documents of most banks and investors. ‘Syndication” is deemed possible upfront and ‘securitization’
at a later stage as well.

Internal policy documents are documents guiding personnel in evaluating renewable energy propositions. If a
proposition meets most or all of pre-set policy requirements the chance that credit analysts will be positive regarding a
certain proposition and positive with the least number of conditions to any investment or credit recommendation it is
deemed bankable. Therewith the chance a bank would be able to lead arrange the funding is high.

A bankable proposition not necessarily will attract financing. For example, a concentrated solar energy project might be
bankable from a structuring point of view (meets internal policy document) but might not be preferred by banks in that
specific country over PV projects.

The other way around is also relevant: projects can attract financing although they are not bankable as per definition
mentioned above. For example, a project might have the requirement from lenders to ‘top-up’ the debt service reserve
by the sponsor of the project for whatever reason a shortfall would emerge. Sponsors accepting such a clause are not
the ones you might deem bankable (the mechanism is a full recourse financing which most credible sponsors will not
accept).

This project has received funding from the European Union's Horizon 2020
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Bankability
THE MODEL AND BANKABILITY

o The Model has been constructed to derive at balanced and independently drafted bankability propositions.
Balanced in such way that all stakeholders are served in their best interest vis-a-vis the other stakeholders. To that
extent the Model also has a lot of non-quantitative parameters incorporated to make an overall-weighting on
bankability. External sources are incorporated as well like the scoring of a certain country on ‘regulatory aspects’,
etc. This weighted scoring on bankability is possible with the Model if the module is active.

BANKABILITY OVERVIEW ©

GOVERNMENT SUPPORT MARKET ECONOMICS PROJECT ECONOMICS CONTRACT STRUCTURE SECURITY PACKAGE SPONSOR SUPPORT FINANCIAL STRUCTURE CONCLUSION BANKABILITY

DEVELOPMENT PHASE
CONSTRUCTION PHASE

OPERATIONAL PHASE

o In this assignment the restriction is made to financial economic parameters only in relation to bankability, from

the perspective of equity-providers, debt providers and other stakeholders. Hence, not the full weighted
bankability approach.

This project has received funding from the European Union's Horizon 2020
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BANKABILITY CONTEXT

PROJECT

ECONOMICS

Least-Cost Approach is Prime Objective

X/
0’0

1. Sufficient coverage of political/commercial risks through Export Credit Agencies /
or other (development banks for example), and suffiient debt service capacity

2. Sufficient (contingent, i.e. sponsor support) equity contribution

3. Bankable project documentation (incl. framework & concession documents)

OTHER
COST

FINANCE COST

EPC
CONTRACT
VALUE (15%)

EPC
CONTRACT
VALUE (85%)

(TERM) DEBT @ GLOBALLY R
COMPETITIVE
TARIFF

L 4

TOTAL PROJECT|COST
TOTAL PROJECT [FUNDING

Commercial Risk

o
Qo
3o
[=]
(=]
-
o =
B8
m.‘d
%%
g

Only a certain %-portion of the total EPC contract can be risk insured
Source. Buiting, Market Sounding ElectriFl, Brussels September, 2014.

This project has received funding from the European Union's Horizon 2020
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For debt providers the tariff does not
need to be as low as possible. The
higher the tariff the shorter the debt
tenor can be and the more room in
the cash flows to negotiate reasonably
high ‘debt service coverage ratios
(DSCR)’. DSCR-levels are key for debt
providers and are between required
minimum 1.10-1.30x in most of the
cases.

For equity providers the tariff does not
need to be as low as possible either. In
fact, the higher the tariff the higher
the possibility of excess equity-IRR’s
which are often having required
minimum levels of 15% in emerging
(bio-energy) markets or new
technologies although that may be
much lower in the case of impact
investors.
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MODEL CHOICES AND BANKABILITY

Bankability boundaries are per case determined by the
interests of the stakeholders involved: equity investors, debt
providers, regulatory commissions and the general public.

Bankabilty boundaries from a scaling perspective (increase of
renewable energy sources in shortest time possible, globally)
are determined upfront by ‘syndication’ possibilities and
afterwards by ‘securitization” possibilities (which should be
taken into account upfront from a structuring perspective).

Syndication upfront enlarges the pool of funders.
Securitization (for example green bonds) enlarges such pool of
funders in the future. Securitization requires similarly
structured transactions, a strong common denominator.

This project has received funding from the European Union's Horizon 2020
research and innovation programme under grant agreement No 818083.
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Model Choices and
Bankability

Bankability

Standardisation

Renewable energy projects are very suitable for standardisation (as proven
by the S.A. initiative) and can maximize catalisation of funds:
of all projects and issue bonds against

KABLE
PROJECT1 |
‘ some 70% of these rights

\ g |<ABLE
| JECT6

BANKABLE

* Bundle future debt service obligations
PROJECT 4

*  Use proceeds for new investments
*  Original debt investment of 70%
reduced to some 21%

+ Bundle future dividend nghts of all
projects and issue bonds against some

70% of these nghts
3 . Use pf()CEEdS fl)l' new illVeS"“ClllS
g e *  Original equity mvestment of 30%
reduced to some 9%
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EXAMPLE GRANT AND EQUITY OPTIONS

** Example guestion: is the project’s cash flow capable to service debt and simultaneously generate an equity IRR of minimum 10-
15% (hard currency) in the version of the project presented by the developers?

+*» Case study 2 Ukraine comprises an investment into a 2G ethanol production facility that will produce during a period of 25 years
33,400 tonnes of ethanol and produce electricity from 10.88 MWe installed capacity using the produce from 30,000 ha of MUC
land. The base case does not yield sufficient DSCR and equity returns. Assuming a possible grant, from say the Innovation Fund, at
least lifts the equity returns to a possible level of investment readiness (the upper diagram to the right is without grant, the lower is
with grant).

100 2 3 s 5 £.00 7 8 5 © SUMMARY EQUITY RETURNS
DEBT SERVICE CAPACITY CASE STUDY 2

= = TR | R v PR [ RO — S TS - o EQUITY RETURNS YRS INVESTMENT* NPV IRR

NET PROFIT -6.149.300 | -5.625.844 | 5.071.442 4433905 -3.861.014 3200198 2495.838 -1.754086 -962834 -139.373

NTEREST & PREFERRED DVDEND 5494120, 5.078458 4.632927 4155350 3643517 3.094573 2506.803 1.876.475 1200552 475.680

DEPRECIATION 6905.578 6.905.578 6.905578 6905.578 6.905.578 6.905578| 6.905.578 6.905.578 6905578 6.905.578 EUR

CHANGE IN WORKING CAPITAL [PRE-DVIDENDS] 0 0 0 0 0 0 0 0 0 0 POST-TAX NET CASH FLOW 10 -53.739.668,17 -46.082.944,79 T 4GETAL!
CHANGE N WORKING CAPITAL [POST-DIVIDENDS] 0 25 0 0 0 0 0 0 0 0 15 -53.739.668,17 -39.466.361,09 -8,47%
AOMIONAL Cash 9 2 2 9 2 2 S i 2 9 20 -53.739.668,17 -36.980.217,71 -2,41%
ANNUAL INVESTMENT 0 0 0 0 0 0 (] 0 0

25 -53.739.668,17 -34.562.025,08 1,01%
TOTAL CASHFLOW FOR DSCR CALCULATION 6250.399 6.353.166 6.457.063 6577.022 6.638.082 6.800251 6913543 7.027.9%7 7.143536 7.242885
* NET INVESTMENT (LESS PREMIUM)

TERM DEBT REPAYMENT STE4 411 5200074 6645605 7123152 7.635.014 8. 183659 5771720 9402057 10.077680 10.501.852
SHORT TERM DEST REPAYMENT 0 0 0 0 0 0 0 0 0 0 SUMMARY EQUITY RETURNS
SUB DEBT REPAYMENT / SHARE REDEMPTION 0 0 0 0 0 0 0 0 0 0 CASE STUDY 2

NTEREST TERM LOAN(S) 5494120 5078458 4632927 4155380 3643517 3.094873) 2506.808 1876475 1200852  476.680 EQUITY RETURNS YRS INVESTMENT* NPV IRR
NTEREST SUBORDNATED LOAN(S) / PREF DVIDEND 0 0 0 0 0 0 0 0 0 0
NTEREST SHORT TERM LOAN(S) 0 0 0 0 0 0 0 0 0 0 EUR
TOTAL DEBT SERVICE 11278.532 11.278.532 11.278532 11.278.532 11.278.532 11.278532 11278.532 11.278.532 11.278532 11.278.532
POST-TAX NET CASH FLOW 10 -50.000.000,00 5.008.149,06 3,04%

15 -50.000.000,00 10.427.629,22 8,03%
DEBT SERVCE COVERAGE RATIO TERM DEST 0.55 055 0.57 0.58 059 0,60 0.61 052 0.63 0.64

20 -50.000.000,00 13.175.701,88 9,89%
DEBT SERVCE COVERAGE RATIO ALL DEST 0,554 0.564 0573 0,583 0.593 0603 0.613 0.623 0,533 0,642

25 -50.000.000,00 15.047.184,75 10,91%

*NET INVESTMENT (LESS PREM IUM)

This project has received funding from the European Union's Horizon 2020
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Model Choices and
EXAMPLE DEBT Bankability

Debt providers can play a large role in making projects bankable, in specific with tenor and interest rate. More
debt is not possible without changes in project cost or tariff and more equity is also not an option. Hence,
assuming the interest rate quoted is market conform the only option debt providers have is extending the tenor
of the loan to for example 15 years (quite common with development banks).

For the preliminary feasibility study of the Ukraine 1 case study the tenor has been extended a bit to reduce the
external support needed from grants (still some 40% required on the preliminary assumptions).

DEST SERVICE CAPACITY

NET PROFF B 103 1000000 1381322 110481 630220 G020 -8 512 1207 Xoos 03415 95T 1201308 1031000 202800 2280031
NTEREST 4 PREFERRED DMWDEND 22804020 4300508 4173021 3032000 3072818 330408 30T M1 2T EN 2455001 2008022 1OTSWT 15845 B2700! 318000
DEPRECATION 6.354.006 12708052 12708052 12708.052) 12708052, 12708052 12708 052 | 12708 052 | 12.708 052 | 1270805212706 052 12708 052 | 12.708 052 12508052 12708.052
CHANGE N WORKNG CAPTAL PRE-DWDENDE] 0 0 ¢ 0 0 ¢ 0 0 0 ¢ 0 0 0

CHANGE N WORKNG CAPTAL FPOST-OVDENDE] 0 -3 0 0 0 0 0 0 0 0 0 0 0 0 rEseeze

0 ] 0 0 0 0 ] 0 0 0
ANNJAL NVESTVENT 0 0 Y 0 0 0 0 0 0 1 0 0 0 0
TOTAL CASHFLOW FOR DSCR CALCULATON TTEO2N 15600838 16500661 15600861 16600061 16.600551 16,600 651 15.458.000 16 433407 16.370.338 | 16206 627 16228779 16.1IQ4AR 15066382 18382807

0 3180120 3365775 3007036 3200878 4M4TE| 44055 4701 ES SA0R00S SATOTTE| SSO3 800 62WS I3 0THIT TIN0W

0 0 0 0 0 0 0 0 0 e 0 0 0 0

0 0 0 0 0 ¢ 0 0 0 0 0 0 0
NTEREST TERM LOANE) 220402 4300508 4173021 30060 3072818 33040 30T M 2TTTEM 2435001 2008027| 14TSNT 15845 BQTM 3180
NTEREST SUBORDNATED LOAN(S) / PREF DMIDEND 0 0 0 0 0 0 0 0 0 0 0 0
NTEREST SHORT TERM LOANE 0 ] 0 0 0 0 0 0 )
TOTAL DEET SERVICE 220402 TEW8ES THSS8E3 TE39598 TE36898 TH30866 765068 T8 TE66E3 TE30888| TE9 888 TE9088 TEMEES T5:meE 0
OSET SERWCE COVERAGE RATO TERM OSST ] 2m 2m 208 208 208 2: 208 20 P 20 20 . I,
0ZET 2ZRCS COVERAGE RATD AL DIET 148 2088 208 2068 2068 2083 208 2,068 204 2088 208 2018 2008 E867
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Model Choices and
EXAMPLE REGULATOR’S PERSPECTIVE Bankability

But project might appear okay from regulator’s point of view who take an LCOE approach:

TOTAL 000 100 200 300 400 500 &00 700 800 900 ¥00 100 200 1300 %00 1500 ®00 700 800 B9800 2000 2100 0| 23.00 2400

o [ 13.70% | [ 2015 | 2016] 2017 | 2018 | 2019 2

ELECTRICITY TOTHE GRID Gk 11718 489 487 485 484 482 480 479 477 475 474 472 470 469 467 465 464 462 460 459 457 456 454 452 451 49 00 00 00 00 00
NET OF TAX PORTION G 8739 %7 365 364 B3 B1 360 359 3358 356 355 354 /3 351 350 349 M8 347 345 344 M3 342 M1 339 338 B7 00 00 00 00 00
DISCOUNTED ELECTRICITY Gvih 2857 7 321 282 M7 246 190 166 146 128 112 98 86 75 66 58 51 44 39 34 30 26 23 20 18 15 00 00 00 00 00
VARIASLE COST 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 Q0 00 00 00 00 Q0 00 00
FIXED COST 74 07 07 07 07 07 07 07 07 07 07 07 07 07 07 07 07/ 07 07 07 07 Q7 07/ 07 07 07 00 00 00 00 00
EQUITY INVESTMENT 73 00 00 00 00 3 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
LOAN REPAYMENT K4 17 36 39 41 44/ 48 51 55 59 15 00 00 00 00 00 00 00 00 00 00 00 00/ 00 00 00 00 00 00 00 00
INTEREST PAYMENT 7 21 26 24 21 18 15 11 08 04 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
TOTAL COST 723 45 69 69 69 69 69 69 69 69 23 07 07 07 07 07 07 07 07 07 07 07 07 07 07 07 00 00 00 00 00
VARIABLE COST 00 00 00 00 00 00 00 00 00 00 00 GO 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 GO 00 00 00
FIXED COST 131 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 05 00 00 00 00 00
EQUITY INVESTMENT 73 00 00 00 00 3 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
LOAN REPAYMENT 04 17 36 39 41 44/ 48 51 55 59 15 00 00 00 00 00 00 00 00 00 00 00 00/ 00 00 00 00 00 00 00 00
INTEREST PAYMENT 11.0 16 20 18 16 13 11 08 06 03 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 Q0 00 00
DEFRECIATION -144 06 06 06 -06 06 -06 06 06 06 06 -06 06 -06 06 -06 -06 06 06 -06 -06 -06 06 -06 -06 06 00 00 00 00 00
TOTAL COST 0.1 32 55 56 56 57 58 59 60 61 15 01 01 01 01 01 01 01 01 -01 01/ 01 01 01 01 01 00 00 00 00 00
DISCOUNTED COST 03 32 48 43 38 34 30 27 24 22 05 00 00 00 00 00 00 00 ©00 00 00 00 00 00 00 00 00 GO 00 00 00
LCOE NV 1087

LCOE KV 0.107
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A BALANCED APPROACH

¢ The triangle of the balance between equity, debt and regulatory interest is based on:

o least cost approach: lowest tariff possible in local currency
o longest debt tenors possible and lowest interest rates, preferably in local currency
o sufficient levels of equity involved and reasonable returns predictions

¢ The Model can produce such common ground triangle. It contains for that purpose the necessary sensitivity — tables
at the ‘S’-sheet with full test-modalities on the functioning of the model in every sensitivity at the ‘T’ —sheet. (which
would require review based on detailed generic assumptions).

SENS 30
Worst Case
2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 | 2081 | 2032 | 2033 | 2084 | 2035 | 2037 | 2038 | 2039 | 2040 | 2041 | 2042 | 2043

INDIVIDUAL SCENARIOS

AT WORST CASE LEVEL Cash Shortfall for Scheduled Senior Debt Service
1|pELAY A 3 | wmontss | 0,00 | 0,00 | 0,00 | 000 | 0,00 | 0,00 000 | 000 | 000 | 000 000 000 | 000 | 000 000 000 000 | 000 000 | 000 000 | 000 | 0,00
2|PROJECT cOST A 10% 0,00 | 0,00 | 0,00 | 0,00 | 000 | 000 | 0,00 | 0,00 | 0,00 | 000 | 000 | 000 | 0,00 | 000 | 000 | 000 | 0,00 | 0,00 000 | 000 | 000 | 000 | 0,00
3|AVAILABILITY v 5% 0,00 | 0,00 | 0,00 | 0,00 | 000 | 000 | 0,00 | 0,00 f 0,00 | 000 | 000 | 000 | 0,00 | 000 | 000 | 000 | 0,00 | 0,00 000 | 000 | 000 | 0,00 | 0,00
4|CAPACITY A 0 DAYS 0,00 | 0,00 | 0,00 | 0,00 | 000 | 000 | 0,00 | 0,00 f 0,00 | 000 | 000 | 000 | 0,00 | 000 | 000 | 000 | 0,00 | 0,00 000 | 000 | 000 | 000 | 0,00
5|oam cosT A 10% 0,00 | 0,00 | 0,00 | 0,00 | 000 | 000 | 000 | 0,00 f 0,00 | 000 | 000 | 0,00 | 0,00 | 000 | 000 | 000 | 0,00 | 0,00 000 | 000 | 000 | 0,00 | 0,00
6|OTHER 10% 0,00 | 0,00 | 0,00 | 0,00 | 000 | 0,00 | 0,00 | 000 | 000 000 | 000 | 000 | 000 000 000 000 | 000 | 000/ 000/ 000/ 000 | 000 | 000
7|oTHER -4% 0,00 | 0,00 | 0,00 | 0,00 | 000 | 0,00 | 0,00 | 000 | 000 000 | 000 | 000 | 000 | 000 000 000 | 000 | 000 000/ 000/ 000 | 000 | 000
8|oTHER 40% 0,00 | 0,00 | 0,00 | 0,00 | 000 | 0,00 | 0,00 | 000 | 000 000 | 000 | 000 | 000 | 000 000 000 | 000 | 000 000 000 000 | 000 | 000
9|oTHER 5% 0,00 | 0,00 | 0,00 | 0,00 | 000 | 000 | 0,00 | 0,00 | 0,00 | 000 | 000 | 0,00 | 0,00 f 000 | 000 | 000 | 0,00 | 0,00 000 | 000 | 000 | 000 | 0,00
10 COMBINED SCENARIOS 0,00
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