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CHAPTER 1: THE PURPOSES, USES, STRENGTHS, AND LIMITATIONS DF
THE MODEL

The EEA Financial Planning Model (utilizing a Lotus 2.2 spreadsheet) described in this
manual was developed in the course of the Electricity Tariff Study undertaken by
RCG/Hagler, Bailly, Inc. for the Egyptian Electricity Authority in 1990-91.

The purpose, uses, strengths, and limitations of the model are briefly described in this
chapter.

1.1 THE MODEL'’S PURPOSE

The specific purpose of this model as currently configured is to facilitate the identification
of the EEA revenue requirement and related average tariff designed to enable EEA to meet
its financial covenants (in particular, the self-financing ratio) under various assumed or
forecast conditions.

In turn, once the average financially-required EEA tariff has been determined, a tariff
structure designed to distribute this tariff over the customer service classes can be derived
according to the principles of long-run marginal cost.

In the final step, the tariff recommended for EEA sales to EDA can then be inserted as
input to a separate financial planining model for EDA, which will determine EDA'’s average
financial tariff to meet EDA’s financial objectives under various forecast conditions.

1.2 QTHER USES OF THE MODEL

While the immediate purpose of the EEA and EDA models is to facilitate the rapid
identification of the required tariff to meet the financial criteria (specifically, the self-
financing ratio for EEA covenanted in the most recent World Bank fourth power loan
agreement), the EEA model can be adapted for other applications and uses in strategic
financial planning.

For example, with a minor change to the program, this model can be used to test various
combinations of tariffs by customer class that will yield the required average tariff.

RCG/Hagler, Bailly, Inc.



THE PURPOSES, USES, STRENGTHS, AND LIMITATIONS OF THE MODEL 1.2

Sensitivity cases can be run to determine the impact of changes in key variables upon the
required tariff if EEA is to continue to meet its objectives.

The model can be modified to perform other related financial analyses. These adaptations
will be discussed in a later section of this manual.

1.3  STRENGTHS AND LIMITATIONS OF THE MODEL

It should be emphasized that this model is a strategic financial planning model -- not an
accounting model.

It has been developed, within constraints of budget, time, and availability of information
from EEA, primarily as a strategic planning tool for tariff determination. It takes a "top-
down" approach to financial planning, whereas an accounting models takes a "bottom-up"
approach. As such, it has several powerful features as well as some limitations.

'"he model’s most significant feature is the incorporation of a powerful load-dispatch
modnle ("Generation Plan"), which distributes the forecast load in the most economical
manner cver the forecast future mix of available capacity in order to arrive at the forecast
fuel cost for any particular energy and peak demand forecast (within the system’s forecast
capacity).

It also utilizes the coefficients of material expense, services expense, and salary expense
versus generation capacity (of various types) and transformation capacity to derive forecasts
of these expenses for future capacity levels. (However, these coefficients must be reviewed
and revised annually by reference to the tabulations obtained from cost accounting; the
coefiicients then must be derived and inserted manually as input to the load dispatch
module.)

Another powerful feature is the ability to run the model in an inflationary or non-
inflationary mode. It should be noted that for financing purposes, the model should be run
in the inflationary mode.

There are several limitations to the model at this time. However, these limitations do not
materially affect the results of the analysis:

r Long-Term Debt. EEA has over 100 foreign loans ouistanding. EEA’s
Foreign Loan Department was able to-provide only an aggregate schedule of

RCG/Hagler, Builly, Inc.



THE PURPOSES, USES, STRENGTHS, AND LIMITATIONS OF THE MODEL 1.3

forecast loan balances, principal, and interest payments for these existing
loans.

The appropriate US $ equivalent at 1990 exchange rates has been entered for
each year of the forecast for these existing loans.

Given sufficient time and information, an amortization and interest schedule
for each of these 100 loans could be set up in its currency with the ability to
vary the exchange rate. This would save considerable time for EEA’s
Foreign Loan Department, and lead to greater accuracy. This schedule
should be created as a separate file and imported into the model in order not
to exhaust space in memory or on diskettes.

A related issue is that interest payable is not separately identified or accrued
at each year-end, but is included within accrued liabilities. The due date for
interest on each of the 100 individual loans would be needed to refine this
figure.

> Accounts Receivable. Customer accounts receivable and other accounts
receivable are forecast on an aggregate basis rather than by account. This
should be modified at a future date.

> Accounts Payable. Similarly, accounts payable are on an aggregate basis,
rather than being built up by individual account. This could also be
modified at a future date.

RCG/Hagler, Bailly, Inc.



CHAPTER 2: BACKGROUND OF THE USER

The model is designed to be "user friendly” with respect to the purpose for which it is
designed, i.e., for determining the tariff required to achieve a specific self-financing ratio,
for inputting changes to key assumptions, and for printing the output schedules.

However, in order to derive maximum benefit from the model, it is desirable that the user
have a professional background in accounting or finance, a working knowledge of Lotus,
and a familiarity with the finances and operations of EEA.

RCG/Hagler, Bailly, Inc.



CHAPTER 3: USING THE FINANCIAL PLANNING MODEL

As currently configured, the Financial Planning Model is designed to compute EEA’s
future average tariffs, which are required to meet its cash generation requirements,
particularly with respect to the self-financing ratio and debt service ratio specified in the
most recent World Bank loan agreement.

3.1 STEP 1: LOADING THE MODEL

Step 1 is to load the model using the Lotus File Retrieve Command (/FR) and the File
Name (which in the case of this example is EEA Y210).

NOTE: IF YOU ARE USING LOTUS RELEASE 2.2, IT IS USUALLY NECESSARY
TO DISABLE THE UNDQ COMMAND BEFORE LOADING THE SPREADSHEET, AS
THERE IS INSUFFICIENT FREE RAM TO RUN TEE SPREADSHEET WITH THE
UNDO FEATURE.

When the module is loaded, the screen will automatically display the information shown on
the next page, Exhibit 3-1.

If you have a color monitor, you will note that the worksheet is generally protected, with
certain input cells unprotected. Until you are very familiar with the program, it is advised
only to unprotect individual cells as required -- after first making sure that the cell contains

only a value, and not a formula!
You will see that Cell D-2 is unprotectes.
You will use this cell to enter the File Name to save the Worksheet on disk. This File

Name will appear on all the schedules produced by the model (after you press F-9 CALC).
This ensures that the printed schedules are indexed to the File Name appearing on diskette.

3.2 STEP 2: GAINING AN OVERVIEW OF THE MODEL: THE INITIAL
SCREEN

Step 2 is to gain an overview of the model by reviewing the information on the initial
screen,

RCG/Hagler, Bailly, Inc.



USING THE FINANCIAL PLANNING MODEL 3.2

Exhibit 3-1

== m=az=s (Casof EEAY210 szasmzs sxssex soxssnssrnonsmsssssoncssooom=mmmes

Welcomel! You are about to use the Financia! Projection Model designed to
compute EEA’s future Tariffs to meet Cash Generation requirements

FOR RANGE NAMES GO TO RNT ; TO INPUT AV TARIFF, Go to LINE 131

MACRO COMMANDS:

Press Alt-D to DISPLAY Tariff Input Cell and Cash Generation Ratios
on Split Screen

Press Alt-P to PRINT Assumptions, Income Statement, Balance Sheet,
Cash Flow and Output Ratios

Press Alt-C to PRINT Capital Expenditure, Fixed Asset and Loan Schedules
Press Alt-A to PRINT All Schedules

CAUTION!lI ROWS 1 THROUGH 50 CONTAIN CERTAIN KEY
RATIOS, ASSUMPTICONS, VARIABLES AND RELATIONSHIPS ——
DONOTEVEN ThinK OF CHANGING THIS AREA !

R A e i L R Lt o o S N W AW W TS AT WA oS

21-Aug-91

RCG/Hagler, Baiily, Inc.



USING THE FINANCIAL PLANNING MODEL 3.3

3.2.1 Ranges and Spreadsheet Layout

Press F-5 (Go To) and RNT -- this will display the Range Name, Location, and expanded
Description of the various schedules in the Model. Exhibit 3-2 shows how RNT will
appear on the screen. (Note that modifications to the spreadsheet after December 1990 may
cause slight changes in the Range Locations, but the basic spreadsheet layout will be
unchanged.)

You will see that the spreadsheet is laid out in four blocks:

> Block 1 is the Financial Model, which is laid out sequentially vertically
down the spreadsheet -- occupying columns B ... M, starting with
Assumptions (Input Assuraptions) B22 ... M5! and finishing with output
ratios (Projected Trends and Ratios) B822 ... M870.

> Block 2 has been reserved for Sensitivity: (Sensitivity Tables - What If?),
occupying B930 ... P976.

> Block 3 is reserved for Macro Functions (including index) occupying 01070
... P1113.

> Block 4 contains Generationplan (Generation Plan and Load Dispatch)
H1123 ... Y1504. Generationplan draws forecast energy and demand from
the Financial Model, Energy Sold Section, computes the most economical
Fuel Requirements, and feeds the fuel cost back into the Fuel Cost section
of the Financial Model.

Now press Home and return to the initial screen.

You will see that to input the Average Tariff (after all other data have been input), you
should to line 131.

However, the main use of the model as currently configured is to identify the average tariff
required to achieve a given self-financing ratio (after all other data have been input).

Thus, once the required data and assumptions have been input and/or modified, the
objective is to adjust EEA’s average tariff until it yields results that satisfy the desired
financial criteria. This is made easy by using the MACRO DISPLAY Commard.

This command introduces the use of the MACRO COMMANDS.

RCG/Hagler, Bailly, Inc.
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USING THE FINANCIAL PLANNING MODEL
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Exhibit 3-2
Range Name Location Description
ACCDEPRECIATION B443..M482 PROJECTED ACCUMULATED DEPRECIATION
ASSUMPTIONS B22..M51 INPUT ASSUMPTIONS
BALANCESHEET B639..M711  PROJECTED BALANCE SHEET
CAPITALEXPEND B300..M371 PROJECTED CAPITAL EXPENDITURES
CAPITALWIP B373..M393 PROJECTED CAPITAL WORK-IN-PROGRESS

EDATARIFF91/96 H129..M129

ENERGYSOLDGWH BSs3..
FUELCOST B173
FUELPRICES B870

GENERATIONPLAN H1123.Y1504

M33
..M220
..Mg810

PROJECTED EDA TARIFF

ENERGY SOLD -- Gwh

FUEL COST ANALYSIS

UNIT FUEL PRICES

GENERATION PLANNING MODULE

GROSSFIXEDASSET B395..M437 PROJECTED GROSS FIXED ASSETS
INCOMESTATEMENT B223..M287 PROJECTED INCOME STATEMENT
INTEREST C590..M628 PROJECTED LOAN INTEREST
LOANANALYSIS B509..M621 PROJECTED LOAN ANALYSIS
OUTPUTRATIOS B822..M870 PROJECTED TRENDS AND RATIOS
REVALUATIONRES B484..M506 PROJECTED REVALUATION RESERVE
RNT P843 RANGE NAME TABLE
SALESREVENUE B137..M171 SALES REVENUE --L.E. millions
SENSITIVITY B930..P967 SENSITIVITY TABLES -~ What If?
SOURCESUSES B713..M768 PRGJECTED SOURCES AND USES OF FUNDS
TARIFFS B97.M132  TARIFF--Millimes/Kwh

\0 P1110..P1112 Auto-Execute Macro

\A P1088..P1102 Print All Schedules Macro

\C P1104..P1108 Print Capital Schedules Macro

\D P1070..P1078 Display Macro

\P P1082 Print Summary Schedules Macro

RCG/Hagler, Bailly, Inc.
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USING THE FINANCIAL PLANNING MODEL 3.5

3.2.2 Macro Commands

The Macro Commands listed on the screen are designed to speed up the use of the model
for tariff setting. Four Macro Commands are listed:

DISPLAY Tariff Input Cell and Cash Generation Ratios

This shows the input Average Tariff versus the result to be achieved on the same
screen (shown in Exhibit 3-3) when ALT - D is pressed.

PRINT

You can select from three alternative sets of output, according to which suite of
reports is required.

The three sets of output reports are shown in Appendices A through C. See
Chapter 4, "Reports Produced."

3.2.3 Caution!

The screen contains a warning against changing the layout of the first 50 rows -- i.e., the
initial screen and the Input Assumptions Table (Rows 22-50) -- under any circumstances.

This is because there are references in the subsequent program to the cells in Input
Assumptions containing the inflation rates, exchange rates, and the inflation selector, which
require that these cells not be changed or moved.

Note, too, that no entries should be made in r column right of colt an M, in

the first SO rows.

3.24 CALC

When the file is loaded, the initial screen will display the "CALC" prompt. It will also
display on line 19 the last date on which the program was used -- which is the date
appearing on all the schedules when the file is first loaded. In Exhibit 3-1, the date on
which the file is being worked on, shown at the bottom of the screen, is 21-Aug-91.

RCG/Hagler, Bailly, Inc.
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Exhibit 3-3

K855: PR [W9]

o} H
125 Canal
127 North Upper Egypt
128 South Upper Egypt
129 AVERAGE DIST. CO. 45.0
130
131 AVERAGE SYSTEM TARIFF =--mils/kwh 43.1
132
133
134

G H
855 CASH FLOW RATIOS
856
857 Self-Financing Ratio (WB)- % -32.9%
858 Debt Service Ratio (WB) 0.26
859 Self-Financing Ratio (RCG)- % -11.0%
260
861 BALANCE SHEET RATIOS
862
863 Current Ratio 0.4
864 Cash at Bank to Sales - months -11.8

62.0
59.5

i26.4 158.1
125.5 157.0

13.6% 21.9%
. 1.11
30.0% 34.9%

RCG/Hagler, Bailly, Inc.
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USING THE FINANCIAL PLANNING MODEL 3.7

You can either initialize the spreadsheet to the current date immediately by pressing F9 -
CALC, or you can wait until the first computation is performed.

The spreadsheet is set up to perform calculations on a manual basis (when F9 is pressed),
and performs 15 iterations to finalize its solution.

3.3  STEP 3: DATA INPUT TO MODEL, SOURCES OF DATA, AND DATA
INPUT CELLS FOR EACH SCHEDULE

The Model’s flow charts and structures are given in Chapter 5. Aithough it will be helpful
to review that chapter, the approach to Data Input taken here is a practical "hands-on"
approach.

From Section 3.2.1, it will be recalled that the Finarcial Model occupies a vertical block of
the spreadsheet. It is designed to proceed logically through the components or building
blocks of a financial plan.

Exhibit 3-4 (Layout of the Financial Model) displays the major modules and their
component schedules in the order in which they will be encountered as you move vertically
down the spreadsheet.

In order to maintain consistent use of spreadsheet columns for each year, it should be not=d
that each schedule makes provision for four years of historical data (entered in columns C
through F) to the left of each description and six years of forecast data, inciuding the
current year estimate (entered in columns H through M),

However, it should be noted that in most instances, the four years of historical data are not
necessary for the model to function -- although it is desirable to enter them in the key
output schedules for presentaticn purposes. However, it will be necessary to enter 1990 (or
the last historical year) values for all items on the balance sheet and sources and uses of
funds statement, and for selected items in the capital expenditure and gross fixed assets
module, as well as in the loans and interest module. This is summarized in Exhibit 3-5
(Summary of Data Input Requirements).

Also, it should be noted that at this time, the forecast for the Energy Sold, Tariffs and Sales
Revenue schedules has been configured to work with totals for the EEA system, rather than
by individual customer.

RCG/Hagler, Bailly, Inc.
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Exhibit 3-4

Layout of the Financial Model
Schedule Description
‘Major Module (Refer also to Exhibit 3.2) Range
I[ Assumptions Input Assumptions B22 .. M51
Income Statement Energy Sold - GWh B53..M93
Tariffs - Mills/kWh B97 .. M132
Sales Revenue B137..M171
Fuel Cost B173..M220
Fuel Prices B87G .. M910
Income Statement B223 .. M287
Capital Expenditures Projected Capital Expenditures B300 .. M371
& Gross Fixed Assets Capital Work in Progress B373 .. M393
Gross Fixed Assets B395 .. M437
Accumulated Depreciation B443 .. M482
Revaluation Reserve B484 .. M505
Loans and Interest Projected Loan Analysis B509.. M 636
Balance Sheet Balance Sheet B639.. M711
rSources and Uses Sources and Uses of Funds B713.. M768
of Funds
Trends and Ratios World Bank Definitions B773 .. M811
Projected Trends and Ratios B822 .. M870
Sensitivity Analysis Sensitivity Tables B930.. M967

Generation Plan Generation Plan and Load Dispatch H1123 .. Y1504




USING THE FINANCIAL PLANNING MODEL

3.9

Exhibit 3-5

Summary of Data Input Requirements by Schedule

Key

* = Data Input Required
o = [!ata Input Desirable
- = Data Input Not Required

x = Data Input Required - not covered in detail in this manual

Historical Forecast
Schedule Description Range 87-89 | 1990 | 1991 1992-1996
Input Assumptions B22...M51 o X * *
Energy Sold B53...M93 L o * *
Tariffs - Mills/kWh B97...M132 o ° * *
Sales Revenue B137...M171 o o * *
Fuel Cost B173...M221 o o - -
Fuel Prices ° ° * *
Income Statement 8223...M287 o L * *
Projected Cap. Expenditures B300...M371 - - * *
Capital Work in Progress B374...M393 - - - -
Gross Fixed Assets M395...M437 o * - -
Accumulated Depreciation B443...M482 L * - -
Revaluation Reserve B485...M505 - - - -
Projected Loan Analysis B509...M586 - * * *
Interest Computation B590...M636
Balance Sheet B639...M711 ° * * *
Sources & Uses of Funds B713...M768 L * - -
World Bank Definitions - - - -
Projected Trends & Ratios B822...M870 - - - -
Sensitivity Tables B930...F967 As req. As required
Generation Plan H1123...Y1504 - X 4 X

RCG/Hagler, Bailly, Inc.



USING THE FINANCIAL PLANNING MODEL 3.10

In the remainder of this section, we show each schedule that requires data input, in the
order in which it is encountered as you move down the spreadsheet (and in the order listed
in Exhibits 3-4 and 3-5).

RCG/Hagler, Bailly, Inc.



USING THE FINANCIAL PLANNING MODEL

Egyptian Electricity Authority

Tariff Study

Financial Planning Model

Description of Data Input

Schedule Description -- Input Assumptions
Range Name -- ASSUMPTIONS
Range -- B22 ...M51

Schedule Histerical Forecast Data Source/Cemments
Line Numbers

1 * - 1990 EEA Loan Dept.

1-2 IBRD

3 EEA Financial Management

6 - EEA Annual Reports

6 EEA System Planning

7

9-10, 12 - Tariff Study Fuel Price
| Forecast

11 * Discussions with EEA
Management

14 * Select "1" if inflation is to
be included in forecast
required.

16 * EEA Foreign Loan Dept.

8-21 * EEA Finance Dept.

22 * World Bank Loan Agreement

23 * IMF Agreement and
Discussion with EEA
Management
1991 Derived from budget
system and planning

® - Optional Irput * - Essential Input

RCG/Hagler, Bailly, In..



USING THE FINANCIAL PLANNING MODEL 3.12

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Energy Sold - Cwh
Range Name -- Energy Sold
Range -- B53 ...M93

o e e We————rav—————
eSS o ————————————

Schedule Historical Forecast Data Source/Comments
Line Numbers

3.33 ° EEA Annual Reports
9,11,13,
17,19,29,
33 * EEA Tariff Study Sales
st of EEA System

Planning Department

Note that Historical Data are not required for the model to work.

Also, note that this segment of the model can be modified to requirements.

® - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.



case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY

INPUT ASSUMPTIONS
Actual Est. Forecast
1987 1988 19695 1990 Year end June 30 1991 1992 1993 1994 1995 19986

1 1.350 2.310 2.599 2.750 {Exchange Rate -- L.E.JUS$ 3.300 4.310 4.940 5.350 5.5690 5.650

2 S.ﬂlnﬂatlon F:1's ~-- International % 8.70% 6.20% 2.20% 1.70% 250% 3. ;d

3 15. = Egyptian % 20.00% 20.00% 15.009% 9.00% 6.00% 5.

4 0.8868 0.9200 Inflatior ndex -- International 1.0000 1.0620 1.0854 1.1038 1.1314 1.1665

5 0.7246  0.8333 Inflation Index -- Egyptian 1.0000 1.2000 1.3800 1.5042 1.5945 1.6742

6 4.00% 4.31% 4.53% 4.08% Station Losses -- % 4.10% 4.10% 4.10% 4.10% 4.10% 4.1

7 7.64% 7.72% 7.16%  6.31% System Losses -- % 6.16% 586% 533% 5005 4.809% 4.44

8 International Fuel Prices (3YMBTU) --

9 4.69 4.69 -- Distillate 4.14 3.93 4.18 4.37 4.51 4.71
10 2.43 2.43 -- Residual 1.69 1.56 1.80 2.03 2.09 2.18
1" 2.43 2.43 -- Natural Gas 1.69 1.56 1.80 2.03 2.09 218
12 1.80 1.80 -- Coal 1.80 1.80 1.80 1.80 1.80 1.80
13 * IFINFLATION ISTO BE PUT INTO * **®ceees ¢
14 * FORECAST, INSERT " 17 HERE >>>>>> <<<<<< OTHERWISE, SET AT "0*

15 [ Y EEXX T BN}

16 |ntefestnat90nN9WFXLoans-% W...'.... AR EARNS RRBQSEDNSE SORBRRDS IR R AN ERN]
17 'nterestRateonhlewELLoans_% 11.25 AE2QABEEE G CSASES RRAAGSERTSE SeSRRRARSE ARGSAGERN
18 5.0% 3.3% 3.7% 3.5% Depreciation Expense Rate % 3.5% 3.5% 3.5% 3.5% 3.5% 3.59
19 136 151 168 167 Customer Accts Rec. -- days’ sales 160 110 90 90 90 90
20 149 102 110 83 Other Accts Rac. -~ days’ sales 48 30 13 10 8 6
21 6.4% 5.9% 7.0% 6.3% Inventories -- % of GF A 5.0% 5.0% 5.0% 5.0% 5.0% 5.

22 TARGET SELF-FINANCING RATIO % (WB) | 20.0% 30.0% 35.0% 35.0% 35.

23 EEA Fuei Price as 9% Int'l Price | 26.8% 43.8% 50.0% 63.0% 80.09% 100.

[ ] denotes data input




case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
REVENUE ANALYSIS

-
COONOOTNBWN =

1
12
13
14
15
16
17
18
19
20
21
22
23

24
25
26
27

28
29
30
31
32

Actual
1987 1988 1989 15990

Year end June 30

Est. Forecast
1991 1992 193823 1994 1995 1996

ENERGY SOLD -- Gwh

[ 53700 59350 6,269.0 6,628.6 |Kima Co.

53700 5,935.0 6,269.0 6,628.6

Aluminium co.
Assiut Cement
Ferro-Silicon
Somed Co.
Dekhila Ferro
TOTAL UHV

[ 1,8620 1,960.0 2,028.0 1,563.0 | TOTAL on HV (Industry)

TOTAL on HV (Agriculture)
Executive System(HV)

188.0 208.0 253.0 248.6

23,792.0 25,317.0 26,534.0 28,259.1

23,792.0 25,317.0 26,534.0 28,259.1
31,212.0 33,420.0 35,084.0 37,428.8

31,212.0 33,420.0 35,084.0 37,428.8
denotes data input

TOTAL on MV (Industry)
TOTAL on MV (Agriculture)

Dist.Co.--Calro
Alexandria
Delta(North)
Delta(South)
Behera
Canal
North Upper Egypt
South Upper Egypt
TOTAL DIST. CO.
GRAND TOTAL ENERGY SALES -- Gwh
Less: Isolated System Sales
TOTAL UPS ENERGY SALES -~ Gwh

[ 67700 6,980.0 7.054.0 7,144.0 7.294.0 7,344.0]

[ 1,680.1 1,804.1 19372 2,080.1 2233.7 2,398.5 ]

[ 7684 8109 8558 9031 _ 953.1 1,005.9]

[ 1684 1809 1942 2085 2235 2405

| 962 1015 107.1 113.0 1193  1259]]

{30.380.9 32,734.4 35,197.6 37,764.3 40,4434 43,236.9 |
39,863.9 42,611.8 45,345.9 48,213.2 51,267.4 54,351.6

39,863.9 42,611.8 45,3459 48,213.2 51,267.4 54,351.6



USING THE FINANCIAL PLANNING MODEL 3.15

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Tariffs - mills/kWh
Range Name -- TARIFFS
Range -- B97 ...M132

Schedule Historical Forecast Data Source/Comments
Line Numbers
3-31 o EEA Annual Reports.
31 * This is the last input data

to the Model. It is input
by trial and error until

the desired financial result
is obtained. (See Section
3.2.2)

Note: This schedule can be reconfigured in conjunction with the Energy Sold and Revenue
Schedules to test the setting of individual customer-class tariffs against the required
average energy tariff.

® - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.
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ol

Actual Est. Forecast
1987 1988 1989 1990 Year end June 30 1991 1992 1933 1994 1995 1996
1 TARIFF--Millimes/Kwh
2
3| 10.0 13.7 16.0 20.9 |Kima Co.
4 Aluminium co.
5 Assiut Cement
6 Ferro-Silicon
7 Somed Co.
8 Dekhila Ferro
9| 10.0 13.7 16.0 20.9 | AVERAGE UHV
10
14 15.7 20.1 23.1 32.9 | AVERAGE on HV (Industry)
12
13 AVERAGE on HV (Agriculture)
14
15 Executive System(HV)
16
17 AVERAGE on MV (Industry)
16
19 AVERAGE on MV (Agriculture)
20
21178 23.9 25.7 32.0 | Dist.Co.--Cairo
22 Alexandria
23 Delta(North)
24 Delta(South)
25 Bshera
26 Canal
27 North Upper Egypt
28 South Upper Egypt
29| 17.8 23.9 25.7 32.0 | AVERAGE DIST. CO. 45.0 62.0| 1264 158.1 186.8 224.0
30
31 AVERAGE SYSTEM TARIFF --mils/kwh 43.1 59.5 125.5 157.0 185.5 2225 |

I ] denotes data input




USING THE FINANCIAL PLANNING MODEL 3.17

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Sales Revenue - LE millions
Range Name -- SALESREVENUE
Range -- B137...M171

Schedule Historical Forecast Data Source/Comments
Line Numbers
3-31 ° EEA Annual Reports
30 * Isolated Systems Sales

Revenue Forecast is
obtained from EEA System
Planning and

Incorporated in Line 30.

Note: As presently configured, the forecast Total Electric Sales Revenue is computed
independently from the Sales Revenue of individual customers. This is done by
multiplying total energy sales by average system tariff plus Isolated System Sales.

® - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.



Actual Est. Forecast

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996
1 SALES REVENUE --L.E. millions
2
3 53.8 81.3 100.5 138.5 Kima Co. 0.0 0.0 0.0 0.0 0.0 0.0
4 0.0 0.0 0.0 0.0 Aluminium co. 0.0 0.0 0.0 0.0 0.0 0.0
5 0.0 0.0 0.0 0.0 Assiut Cement 0.0 0.0 0.0 0.0 0.0 0.0
6 0.0 0.0 0.0 0.0 Ferro-Silicon 0.0 0.0 0.0 0.0 0.0 0.0
7 0.0 0.0 0.0 0.0 Somed Co. 0.0 0.0 0.0 0.0 0.0 0.0
8 0.0 0.0 0.0 0.0 Dekhila Ferro 0.0 2.0 0.0 0.0 0.0 0.0
9 53.8 81.3 100.5 138.5 TOTAL UHV 0.0 0.0 0.0 0.0 0.0 0.0
10
1 29.3 39.3 456.9 51.4 TOTAL on HV (industry) 0.0 0.0 0.0 0.0 0.0 0.0
12
13 0.0 0.0 0.0 22.8 TOTAL on HV (Agriculture) 0.0 0.0 0.0 0.0 0.0 0.0
14
15 0.0 0.0 0.0 0.1 Executive System(HV) 0.0 0.0 0.0 0.0 0.0 0.0
16
17 5.9 8.3 10.9 14.2 TOTAL on MV (industry) 0.0 0.0 0.0 0.0 0.0 0.0
18
19 0.0 0.0 0.0 0.0 TOTAL on MV (Agriculture) 0.0 0.0 0.0 0.0 0.0 0.0
20
21 424.2 606.0 682.2 904.5 Dist.Co.--Cairo 0.0 0.0 0.0 0.0 0.0 0.0
22 0.0 0.0 0.0 0.0 Alexandria 0.0 0.0 0.0 0.0 0.6 0.0
23 0.0 0.0 0.0 0.0 Delta(North) 0.0 0.0 0.0 0.G 0.0 0.0
24 0.0 0.0 0.0 0.0 Delta(South) 0.0 0.0 0.0 0.0 0.0 0.0
25 0.0 0.0 0.0 0.0 Behera 0.0 0.0 0.0 0.0 0.0 0.0
26 0.0 0.0 0.0 0.0 Canal 0.0 0.0 0.0 0.0 0.0 0.0
27 0.0 0.0 €.0 0.0 North Upper Egypt 0.0 0.0 0.0 0.0 0.0 0.0
28 0.0 0.0 0.0 0.0 South Upper Egypt 0.0 0.0 0.0 0.0 0.0 0.0
29 4242 606.0 682.2 904.5 TOTALDIST. CO. 0.0 0.0 0.0 0.0 0.0 0.0
30 Isolated System Sales | _ |
513.2 734.9 840.4 1,1429 GRAND TOTAL ELECTRIC. SALES 1,716.8 2,535.4 35,6909 7,569.5 9,510.1 12,093.2

|:| denotes data input



USING THE FINANCIAL PLANNING MODEL

3.19

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Fuel Cost Analysis
Range Name -- FUELCOST
Range -- B173...M220

Schedule Historical Forecast Data Scurce/Comments
Line Numbers
2,4 o EEA Annual Reports
15-19 ° EEA System Planning

Department.

35 o EEA Annual
Reports/Finance
Department

® - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.



EGYPTIAN ELECTRICITY AUTHORITY

case # EEAY210 FUEL COST ANALYSIS
Actual Est. Forecast
1987 1988 1989 1990 1991 1992 1993 1994 1995 1996
1 31,212.0 33,420.0 35,084.0 37,428.8 Nat Energy Sold (UPS) -- Gwh 39,863.9 42,611.8 45,3455 48,2i3.2 51,267.4 54,351.6
2 7.64% 7.72% 7.16% 6.31% Transmission /System Losses -- 86 €.16% 586% 533% 500% 4.80% 4.44%
3 33,793.9 36,215.9 37,789.7 39,949.7 Net Enargy Sent Out (UPS) -- Gwh 42,480.8 45,265.7 47,899.4 50,751.3 53,852.3 56,879.3
4 [ 4.00% 4.31% 4.53% 4.08°H Station Losses -~ % 4.10% 4.10% 4.10% 4.10% 4.10% 4.10%
5 35,201.9 37,347.1 39,582.8 41,648.9 Gross Generation (UPS) -- Gwh 44,297.0 47,200.9 49,947.3 52,921.0 56,154.6 59,311.1
6 Peak Load ~- MW 7,1520 7,644.0 8,123.0 8,640.0 95,1890 9,736.0
7
8 Fuel Requirement shown below is computed by *Generation Pizn* module
9 which is located in range H1061..Y 1442 of spreadsheet, and is named as
10 GENERATIONPLAN.
1" Gross Generation in Line 186 and Peak Demand in Line 187 is
12 automatically computed from data entered in ENERGYSOLDGWH module .
13 Fuel Requirement for isolated Systems is computed in Line 212.
14
15 FUEL REQUIREMENT (E12 BTU)
16 4.2 4.2 | Distillate 26 3.0 2.8 2.4 2.4 24
17 163.3 167.4 | Residual 136.9 140.1 137.9 129.5 122.7 113.7
18 160.5 179.2 | Natural Gas 226.0 253.7 282.6 318.8 339.1 361.6
19 0.0 0.0 | Coal 0.0 0.0 0.0 0.0 18.1 36.1
20
21 FUEL PRICES @ Base Year $
22 Distillate 4.14 3.93 4.18 4.37 4.51 4.71
23 Residual 1.69 1.56 1.80 2.03 2.09 2.18
24 Natural Gas 1.69 1.56 1.80 2.03 2.09 2.18
25 Coal 1.80 1.80 1.30 1.80 1.80 1.80
26
27 FUEL COST @ Base Year $
28 Distillate 10.7 11.7 11.7 10.6 10.7 11.4
29 Residual 231.3 218.5 248.2 262.8 256.5 247.9
30 Natural Gas 381.9 395.8 508.7 647.1 708.8 788.2
31 Coal 0.0 0.0 0.0 0.0 325 65.0
32 Isolated Systems
33 0.0 0.0 0.0 0.0 TOTAL FUEL COST @ Base Year -- $ 624.0 626.0 768.6 920.6 11,0084 1,1125
34 (@International Prices)
35| 1475 256.1 265.9 330.8 ] TOTAL FUEL COST @ Base Year -L.E 2,059.2 2,065.8 1,268.1 1,913.9 26622 3,671.2
36 (@ Prices paid by EEA)
37 TOTAL FUEL COST @ Inflated ~- $ 624.0 664.8 834.2 1,016.2 1,1409 1,297.7
38 (@International Prices)
a9 TOTAL FUEL COST @ Inflated -L.E 552.8 1,254.2 2,060.4 3,425.0 5,0748 7,332.0
[ ] denotes data input (@ Prices paid by EEA)

5
Lo
=



USING THE FINANCIAL PLANNING MODEL 3.21

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Bescription of Data Input

Schedule Description -- Projected Income Statement
Range Name -- INCOMESTATEMENT
Range -- B223...M287

Schedule Historical Forecast Data Source/Comments

Line Numbers

11,19,22, ® EEA’s Finance
28,31,40, Department Profit and
41,48,49 Loss as prepared for
World Bank
11,19 ' * To be estimated based on
historical trends.
22,25 * Manually input from a

Working Paper Schedule
prepared using
coefficients prepared

from cost accounting data
from EEA Commercial
Department.

28 * Manually input from a
Working Paper (based on
energy sales)

48,49 * Provided by EEA Finance

Department

® - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.



case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED INCOME STATEMENT
(At Inflated Prices)

Actual (Millions cf L.E) Est. Forecast
1987 1938 1989 1990 Year end June 30 1991 1992 1983 1994 1995 1996

1

2 35202 37847 38583 41649 Gross Generation{Gwh) 44297 47201 49947 52921 56155 59311

3 33794 36216 37790 39950 Net Energy Sent Out(Gwh) 42481 45266 47899 50751 55852 56879

4 31212 33420 35084 37429 Net Energy Sold(Gwh) 39864 42612 45346 48213 51267 54352

5 16.4 22.0 24.0 30.5 Average Tariff (Millimes/Kwh) 43.1 59.5 125.5 157.0 185.5 222.5

6

7

8

S CPERATING REVENUE
10 513.2 734.9 840.4 1,142.9 Sales of Electricity 1,716.8 25354 5,690.9 75695 9,510.1 12,093.2
11 | 0.2 0.4 0.9 0.9 |Other operating Revenue | ] ]
12 - - d - -—- -—-
13 513.5 735.23 8413 1,143.8 TOTAL OPERATING REVENUE 1,716.8 2,535.4 5,699 7,569.5 9,510.1 12.093.2
14 - -
15 OPERATING EXPENSES
16 147.5 256.1 265.9 330.8 Fuel @ Base Year 552.8 904.2 11,2681 1,813.9 2,662.2 3,671.2
17 Inflation: 7923 1,511.1 2,412.7 3,660.8
18 Total 552.8 904.2 2,050.4 3,425.0 5,074.9 7,332.0
19| 0.7 0.4 1.6 |Purchases from Sales @ Base Year [ 1.5 1.5 1.5 1.5 1.5 1.5]
20 Inflation (0.0) 0.3 0.6 0.8 0.9 1.0
2% Total 15 1.9 2.1 23 25 2.6
2| 483 58.1 69.5 82.3 | Salaries & Wages (Operation only) | 90.7 93.3 100.5 105.0 111.0 116.0 |
23 Inflation (C.0) 18.7 38.2 52.9 66.0 78.2
24 Total 90.7 111.9 138.7 157.9 177.0 194.2
25 806 62.1 112.0  138.2 |Materials & Services Input | 1583 1640 1781 187.0 1994 2084 ]
26 Infiation (0.0) 32.8 67.7 94.3 118.5 140.5
27 Total 158.3 196.8 245.7 281.3 317.9 348.9
28 | 38.2 42,7 52.1 60.9 |Other Operating Expenses(Admin) ] 67.1 71.3 75.9 80.8 86.1 90.3 |
29 Inflation (0.0) 14.3 28.8 40.7 51.2 60.9
30 Total 67.1 85.6 104.7 121.5 137.3 i51.1

I:l denotes data input
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case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
PRGJECTED INCOME STATEMENT

(At Inflated Prices)

------------- Actual---—-ueeeeu (Millions of L.E) Est. Forecast
1987 1988 1989 1990 Year end Juna 30 1991 1952 1993 1994 1995 1996
152.8 133.1 180.3 243.2 Depreciation -- Historical | 2533 282.9 338.2 425.8 540.2 57°0 |
~- Revaluation 285.8 446.6 721.6 8970 1,026.0 1,12;.0
152.8 133.1 180.3 243.2 Total 539.1 729.5 11,0599 11,3229 1,566.2 1,795.0
467.3 552.8 680.3 857.0 TOTAL OPERATING EXPENSES 1,409.5 12,0299 3611.6 53109 7,2758 9,823.8
46.2 182.5 161.1 286.8 INCOME FROM OPERATIONS 307.3 5055 12,0793 2,258.6 2,234.3 2,269.4
148.7 2471 284.3 432.1 |Gross Interest 580.6 880.7 1,288.7 11,6576 1,950.8 2,154.0
345 76.0 116.3 168.9 |Interast During Construction 121.0 2111 508.0 708.6 764.7 701.2
114.2 1711 168.1 263.2 NET INVEREST EXPENSE 459.7 669.6 780.7 949.1 1,186.1 1,452.7
(68.0) 115 (7.0) 23.6 NET OPERATING INCOME (1524) (164.0) 1,298.6 1,305.5 1,048.1 816.7
103.1 51.0 82.4 88.4 |Non-Operating Income 85.0 85.0 85.0 85.0 85.0 85.0
22.0 49.1 51.4 87.9 |Less:Non-operating Expenses 75.0 75.0 75.0 75.0 75.0 75.0
81.1 2.0 31.0 0.5 Net Non-Operating Income(Loss) 10.0 10.0 10.0 10.0 10.0 10.0
13.0 13.4 24.0 24.1 NET INCOME(LOSS) (1424) (154.0) 1,3086 1,319.5 1,058.1 826.7

notes data input



USING THE FINANCIAL PLANNING MODEL 3.24

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Projected Capital Expenditures
Range Name -- CAPITALEXPEND
Range -- B301...M372

Schedule Historical Forecast Data Source/Comments
Line Numbers
3,4,5 * From EEA’s System

Planning Department and
Tariff Study re Existing
Capital Expenditures Plan
for foreign and local
components.

13,14,15, * From WASP run - Least

39,40,41 Cost Expansion Plan - for
new projects.

Note: Foreign Component is input in US $.
Local Component is input in E.L. (both at Base Year, 1990, prices excluding IDC)

® - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.

R,



4

7

case # EEAY210 EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED CAPITAL EXPENDITURES

(Millions of L.E)
Actual Est. Forecast
1987 1968 1969 1990 1991 1992 1993 1994 1995 1996
1 Capital Expenditures - Foreign :
2
3 Existing/Approved EEA Program
4 Generation 368.3 448.7 325.0 102.0 24.7 0.0
5 Transmission 93.7 184.8 84.3 174.6 31.6 21.5
6 Others
7
8 Total Base Cost 462.0 633.5 409.3 276.7 56.3 21.5
9 Infiation (0.0) 39.3 34.9 28.7 7.4 3.6
10 Sub-total Approved Program 482.0 672.8 4443 305.4 63.7 25.0
12 New Projects/Least-cost Program
13 Generation | 28.7 129.3 229.8 294.2 351.0 346.6 |
14 Transmission
15 Others
17 Total Base Cost 28.7 129.3 229.8 294.2 351.0 346.6
18 Inflation (0.0) 8.0 19.6 30.5 46.1 57.7
19 Sub-total Least-cost Program 28.7 137.3 249.5 324.7 397.1 404.2
20
21 Total @ Base Year Costsin $ 490.8 762.8 639.2 570.8 407.3 368.0
22 Plus Inflation in $ (0.0) 47.3 54.6 59.3 £3.5 61.3
23 Total Foreignin $ 490.7 810.1 693.7 630.1 460.8 429.3
24
Total Foreign in L.E.(ex. duty) 1,619.5 3,491.6 3427.0 3,370.9 25621 24255
Duty @ 10% 161.9 349.2 342.7 3371 256.2 2425
25 Total Foreign in L.E. 1,781.4 3,840.7 3,769.7 3,708.0 2,818.3 2,668.0
2€
27 Capital Expenditures -~ Local :
28
29 Existing/Approved EEA Program .
30 Generation 429.8 520.2 379.2 188.9 42.4 0.0
31 Transmission 75.7 131.5 68.7 154.4 24.5 13.1
Others

32
1_! B Idenotes data input



case # EEAY210 EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED CAPITAL EXPENDITURES

(Millions of L.E)
Actual Est. Forecast
1987 1988 1989 1990 1991 1992 1993 19954 1995 1996

33
34 Total Base Cost 505.4 651.7 447.9 343.3 66.9 13.1
35 Inflation (0.0) 130.3 170.2 173.1 39.8 8.8
36 Sub-total Approved Program 505.4 782.0 618.1 516.3 106.6 21.9
37
38 New Projects/Least-cost Program
39 Generation | 49.3 221.7 394.2 504.5 559.1 555.3 |
40 Transmission
41 Others
42
43 Total Base Cost 49.3 221.7 394.2 504.5 559.1 555.3
44 Inflation (0.0) 443 149.8 254 4 332.3 374.3
45 Sub-total Least-cost Program 49.3 266.1 £44.0 758.8 891.4 929.6
46 ———— ——
47 Total @ Basse Year Costs in L.E. 554.7 873.4 842.1 847.7 626.0 568.3
48 Plus Inflation in L.E. (0.0) 174.7 320.0 427.4 3721 383.1
49 Total Local in L.E. 554.7 1,0481 1,1621 1,275.2 998.1 951.5
50
51 Total Capital Expenditures in L.E. 2,336.1 4,888.8 4931.8 4,983.1 3,8164 3,619.5
52
53 Interest during Construction
54 Foreign in L.E. 121.0 2111 508.0 708.6 764.7 701.2
55
56 Local i L.E.
57
58 Total Interest during Construction 121.0 211.1 508.0 708.6 764.7 701.2
5%

Total Capital Expenditures 2,457.1 5,100.0 54398 5,691.7 4,581.0 4,320.7

60
: denotes data input



USING THE FINANCIAL PLANNING MODEL 3.27

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description - Projected Capital Work in Progress
Range Name -- CAPITALWIP
Range -- B373...M393

Schedule Historical Forecast Data Source/Comments
Line Numbers

6 - Note: Although no input is necessary, line 6 - Transfers to Fixed Assets - assumes an
average 4-Year Construction Cycle.

Therefore, 25% of opening work in progress (Line 2) is assumed to be transferred
to Fixed Assets each year. This ratio should be reviewed periodically and the
formula adjusted if required.

® - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.

b



4

case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED CAPITAL WORK-IN-PROGRESS

(Millions of L.E)

Actual Est. Forecast

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996
1
2 Opening Work-in-Progress 24689 4,308.7 8,331.5 11,6884 14,458.0 15,424.6
3
4 Plus: Capital Expenditure 2,457.1 5,100.0 5439.8 5,691.7 4,581.0 4,320.7
5
6 Less: Transfers To Fixed Assats 617.2 1,077.2 2,0829 2,9221 3,614.5 3,856.1
7
8 2,468.9 Closing Work-in-Progress 4,308.7 8,331.5 11,688.4 14,458.0 15,424.6 15,889.2

[ ] denotes data input



USING THE FINANCIAL PLANNING MODEL 3.29

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Projected Gross Fixed Assets
Range Name -- GROSSFIXEDASSET
Range -- B396...M438

T e
Schedule Historical Forecast Data Source/Comments
Line Numbers
17 o EEA Commercial Department
Revaluation of Fixed
Assets.
19 ] Difference of lines 3 and 9
is assumed to be net
transfers from WIP. ]

Note: This schedule’s purpose is to compute the value of EEA revalued fixed assets if
required.

The Revaluation of Assets does not affect the results of the present tariff study in
any way, as the present study does not consider return on asset values or equity in
its criteria.

Also, it should be noted that there has been no engineering study of asset
revaluation since 1977.

® - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.



case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED GROSS FIXED ASSETS

(Millions of L.E)
Actual Est. Forecast

1967 1988 1969 1990 1991 1992 1993 19954 1995 1956
1 HISTORICAL
2
3 3,082.0 4,090.2 4,836.0 GFA at Start of Year 6,928.4 7,545.6 8,622.8 10,705.7 13,627.8 17,242.3
4
5 Plus: Transters from WIP 617.2 14,077.2 2,0829 29221 3,6145 3,856.1
6 :
7 Less: Disposals
8
9 3,0820 4,090.2 4,896.0 6,9284 GF A at Close of Year 7,545.6 8,622.8 10,705.7 13,627.8 17,242.3 21,098.4
10
1" REVALUATION
12
13 Revalued G F A at Start of Year:
14
15 4,896.0 Historical Component 6,9284 75456 8,622.8 10,705.7 13,627.8 17,242.2
16 7,003.4 Revaluation Component 8,164.9 12,759.3 20,618.0 25,629.5 29,314.2 32,115.4
17 11,899.3 Total 15,093.3 20,304.9 29,240.8 36,335.2 42,9419 49,357.7
18
19 | 1,859.9 |Pius: Transfers from WP 617.2 1,077.2 2,0829 29221 36145 3,856.1
20 1,161.5 Revaluation for Year 45944 78587 5,011.5 3,684.6 2,801.3 2,353.8
21 3,021.4 Total 5211.6 89359 17,0344 6,606.7 6,4158 66,2100
22
23 Less:Disposals -Historic Component
24 -Revalued Component
25 Total
26
27 Revalued G F A at End of Year:
28
29 6,755.9 Historical Component 75456 86228 10,705.7 13,627.8 17,2423 21,098.4
30 8,164.9 Revaluation Component 12,759.3 20,618.0 25,629.5 29,314.2 32,1154 34,469.2

14,920.8 Total Revalued G F A 20,304.9 29,240.8 36,335.2 42,941.9 49,357.7 55,567.7

31
[ ] denotes data input



USING THE FINANCIAL PLANNING MODEL

3.31

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Accumulated Depreciation
Range Name -- ACCDEPRECIATION
Range -- B443...M482

Department. Revalued
Depreciation is required
only if assets are to be
revalued.

@ - Optional Input
* - Essential Input

Schedule Historical Forecast Data Source/Comments
Line Numbers
15 [ EEA’s Commercial

RCG/Hagler, Bailly, Inc.



case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY _
PROJECTED ACCUMULATED DEPRECIATION

(Miliions of L.E)
Actual Est. Forecast

1987 1988 19689 1990 1991 1992 1993 1994 1995 1996
1 HISTORIC
2 629.8 746.6 924.9 Acc.Depreciation ~ Start of Year 1,165.6 14189 1,701.8 2,040.1 24659 3,006.2
3
4 203.1 Plus: Decreciation Expense 253.3 282.9 338.2 425.8 540.2 671.0
5
6 Less:Disposals
7
8 629.8 746.6 9249 1,165.6 Acc.Depreciation - End of Year 14189 1,701.8 2,040.1 2,4659 3,006.2 3,677.1
9
10
1 REVALUATION
12 Revalued Dep'n at Start of Year:
13 924.9 Historical Component 1,165.6 11,4189 1,701.8 2,040.1 2,4659 3,006.2
14 2,656.7 Revalued Component 34845 4,700.3 6,370.7 8,303.2 10,131.1 11,913.0
15 Total 4,650.1 6,119.2 80725 10,343.3 12597.1 14,919.1
16
17 §37.2 Plus:Revaluation of Acc. Dep’n. 930.0 1,223.8 1,210.9 930.9 755.8 746.0
18 203.1 Depreciation Expense-Historic 253.3 282.9 338.2 4258 540.2 671.0
19 230.6 Depreciation Expense-Revalued 285.8 446.6 721.6 897.0 1,026.0 1,124.0
20
21 Less:Disposals-Historic
22 -Revalued
23
24 Revalued Dep’n at End of Year:
25 1,128.0 Historical Component 11,4189 1,701.8 2,040.1 24659 3,006.2 3,677.1
26 3,484.5 Revalued Component 4,700.3 6,370.7 8,303.2 10,131.1 11,913.0 13,783.0

4,6125 Total 6,119.2 8,0725 10,343.3 12,597.1 14,919.1 17,460.1

27
[ ] denotes data input



USING THE FINANCIAL PLANNING MODEL 3.33

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Projected Revaluation Reserve
Range Name -- REVALUATIONRES
Range -- B484...M505

Schedule
Line Numbers

Historical Forecast Data Source/Comments "

NO INPUT IS MADE TO THIS SCHEDULE

RCG/Hagler, Bailly, Inc.



o

case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY

PROJECTED REVALUATION RESERVE

(Millions of L.E)

Actual Est. Forecast
1987 1988 1989 1930 1991 199z 1993 19954 1995 1996

1 Reserve at start of year 4,680.4 8,344.8 14,979.7 18,780.3 21,534.0 23,579.5
2

3 Plus:Revaluation of G F A 45944 78587 5,011.5 3,684.6 2,201.3 2,353.8
4 Less:Revaluation of Acc Dep,n. 930.0 11,2238 1,210.9 930.9 755.8 746.0
5

6 Less:Disposal GFA Revaluation 0.0 0.0 0.0 0.0 0.0 0.0
7 Plus:Disposal Acc.Depn Revaluation 0.0 0.0 0.0 0.0 0.0 0.0
8

9 4,680.4 Reserve at end of year 8,344.8 14,979.7 18,780.3 21,534.0 23,579.5 25,187.3

[:| denotes data input



USING THE FINANCIAL PLANNING MODEL 3.35

Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Loan Analysis
Range Name -- LOANANALYSIS
Range -- B509...M586

Schedule

Line Numbers

Historical Forecast Data Source/Comments

2

17

22

33,34,42

37-42

48

64,65

* % of FX capital
expenditures financed by
Grants is from EEA
Foreign Loans Department.

L From EEA Foreign Loans
Department.

* From EEA Foreign Loans
Department.

o From EEA Balance Sheet.

* Input by Inspection of
Balances.

° From EEA’s Finance
Department.

* From EEA'’s Balance Sheet.
(In absence of estimate,

we have assumed
amortization at same rate
as in 1990.)

® - Optional Input

* - Essential Input

RCG/Hagler, Bailly, Inc.



case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY

PROJECTED LOAN ANALYSIS
(Millions of L.E)
Actual Est. Forecast
1987 1988 1989 1990 1991 1992 1933 1994 1995 1996
Proportion of FX Capital Ependiture
to be financed by Grants: [__15.0% 15.0% 15.0% 15.0% _ 15.0%  15.099
GRANTS -- FOREIGN EXCH.-- §
New Projects - Approved Plan 69.3 100.9 66.6 45.8 9.6 3.8
New Frojects - *Least Cost” Plan 4.3 20.6 37.4 48.7 59.6 £o.0
TOTAL GRANTS -- FX -- § 73.6 121.5 104.1 94.5 69.1 64.4.
TOTAL GRANTS -- EQUIVALENT LE 2429 523.7 514.0 505.6 384.3 363.8
1 rOREIGN LOANS -~ FOREIGN EXCH.--$
2
3 Long Term Debt:
4 Opening Balance 1,807.9 2,093.3 2,649.8 3,103.9 34826 3,685.4
5 Plus: New Projects - Approved Plan 392.7 571.9 377.6 259.6 54.2 21.3
6 - "Least Cost” 244 116.7 212.0 276.0 337.5 343.6
7 Total Debt due within 1 year 131.8 132.1 135.5 156.9 189.0 189.0
8 Closing Balance 2,093.3 2649.8 3,1039 3,4826 3,6854 3,861.3
9
10 Debt due within 1 year:
1 Opening Ba'ance 134.6 131.8 132.1 135.6 156.9 189.0
12 Plus:LTD dua within 1 Year 131.8 132.1 135.5 156.9 189.0 189.0
13 Less:Amnstization existing loans | 134.6 131.8 132.1 135.5 129.0 115.3 |
14 Amortization new loans{15yrs) 27.8 73.7
15 Total Current Yr's Amortiz'n 134.6 131.8 132.1 135.5 156.9 189.0
16 134.6 Closing Balance 131.8 132.1 135.6 156.9 189.0 189.0
17
18 FOREIGN LOANS -- CONVERTED TO E.L.
19
20 Long Term Debt:
21 Opening Balance 5,966.1 9,022.1 13,090.0 16,606.1 19,363.5 20,822.3
22 Plus: New Projects - Approved Plan 1,296.0 2,464.8 11,8654 1,388.7 301.2 120.3
23 - "Least Cost” 80.6 503.0 1,0475 11,4766 1,876.6 1,941.4
24 423.2 655.0 |Less: Debt due within 1 year 434.8 569.3 669.5 839.2 1,050.7 1,067.7
25 3,739.2 4,839.7 |Closing Balance 6,907.8 11,420.6 15,333.5 18,632.2 20,490.6 21,815.2

26
[ ] denotes data input



case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED LOAN ANALYSIS

(Millions of L.E)

Actual Est. Forecast
1987 1968 1989 1990 1991 1992 1993 1994 1995 1896

27 Debt due within 1 year:
28 Opening Balance 655.0 568.0 652.6 725.2 872.3 1,067.9
29 Plus:LTD due within 1 Year 434.8 569.3 669.5 839.2 1,050.7 1,067.7
30 Less:Amortization axisting loans 655.0 567.9 652.5 725.0 717.5 651.2
3 Amortization new loans 0.0 0.0 0.0 0.0 154.6 416.5
32 Total Current Yr's Amortiz'n 655.0 567.9 652.5 725.0 872.1 1,067.7
33 | 4232 655.0 |Closing Bafance 408.4 569.4 669.6 839.4 1,u50.9 1,067.9
34
35 Foreign Debt Conversion Reserve:
36 Opening Balance 15440 26439 49177 6,6703 79985 8,762.8
37 Plus:Additions for year 1,099.9 27738 1,7526 1,328.2 764.3 348.7
38 Less: Amortisation
33 | 1,544.0 15440 1,544.0 |Closing Balance 2,643.9 49177 6,6703 79985 8,762.6 9,111.5
40
41
42 LOCAL LOANS --E.L.
43
44 Long Term Debt:
45 Opening Balance 1,600.1 309.3 218.5 127.7 90.8 90.8
46 Plus: New Projects - Approved Plan
47 - "Least Cost”
48 64.5 . 90.8 |Less: Debt due within 1 year 1,290.8 90.8 90.8 36.9 0.0 0.0
49 1,922.4 1,600.1 |Closing Balance 309.3 218.5 127.7 90.8 90.8 90.8
50
51 Debt due within 1 year:
52 Opening Balance 90.8 1,290.8 90.8 90.8 36.9 0.0
53 Plus:LTD due within 1 Year 1,290.8 90.8 90.8 36.3 0.0 0.0
54 Less:Amortization existing loans [ 90.8 90.8 90.8 90.8 90.8 90.8 |
55 Amortization new loans 1,200.0
56 Total Current Yr’s Amortiz'n 90.8 1,290.8 90.8 90.8 36.9 0.0

[ 645 9C.8 |Closing Balance 1,290.8 90.8 90.8 36.9 0.0 0.0

57
[ ] denotes data input
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3.38

Schedule
Line Numbers

Egyptian Electricity Authority

Tariff Study

Financial Planning Model

Description of Data Input

Schedule Description -- Interest Computations

Range Name -- INTEREST

Range -- B590...M636

Historical

Forecast

Data Source/Comments

5

® - Optional Input
* - Essential Input

From EEA’s Foreign

Loan Department.

RCG/Hagler, Bailly, Inc.
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case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED GROSS INTEREST COMPUTATION

(Millions of L.E)
Actual Est. Forecast
1987 1988 1989 1990 1991 1992 1993 1994 1995 1996

1 GROSS INTEREST EXPENSE:

: FOREIGN LOANS IN US §: -

; Interest on axisting Loans 61.7 61.6 62.5 56.2 55.1 46.7 |

3 Interest on new Loans 29.2 77.4 118.7 156.2 181.6 202.0

: Total Foreign Interest Expense 90.9 139.0 181.1 212.4 236.7 248.7
:‘1) FOREIGI"J LOANSINE.L:
:: interest on existing Loans 203.7 265.7 308.6 300.7 306.3 263.8
:54 interest on new Loans 96.4 333.6 586.3 8355 1,009.9 1,141.4
:g Total Foreign Inierest Expense 300.0 599.3 8948 1,136.2 1,316.2 1,405.2
:: LOCAL LOANSINE.L.:
20
21 Interest on existing Loans 185.1 107.4 29.7 19.5 123 10.2
:: Interest on now Loans 0.0 (135.00 (135.0) (135.0) (135.0) (135.0)
:; Interest on Bank Overdraft 85.5 305.0 499.2 636.9 757.3 873.5
:g Total Local Interast Expense 280.6 281.4 393.9 521.4 634.6 748.7
22: GROSS INTEREST EXPENSE 580.6 8£0.7 1,268.7 1,657.6 1950.8 2,154.0
g? INTEREST DURING CONSTRUCTION
% Foreign 1.D.C. in L.E. 121.0 2111 508.0 708.6 764.7 701.2

33
[ ] denotes data input
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Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Balance Sheet
Range Name -- BALANCESHEET
Range -- B640...M712

Schedule Historical Forecast Data Source/Comments
Line Numbers

3,4,7 ° EEA Balance Sheet

13-21 as published for

30-35 * World Bank.

40,41

46-54
13,15,16, : * EEA Finance Department.
30,31,33,

49-53

Note: In the Forecast shown, by agreement with the Finance Dpeartment, the equity,
reserves, and Accounts Payable to the Ministry of Finance have been shown
unchagned -- pending outcome of negotiations.

Thus, the overdraft/cash requirement shows the additional amount to be refinanced.

® - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.



case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED BALANCE SHEET
(At Inflated Prices)

Actual (Millions of L.E) Est. Forecast

1967 1968 1989 1990 Year end June 30 1991 1992 1993 1994 1995 1996
1 ASSETS
2 FIXED ASSETS
3| 3,0820 4,090.2 4,896.0 6,928.4 | Gross Fixed Assets in Service 20,304.9 29,240.8 36,335.2 42,941.9 49,357.7 55,567.7
4| 6208 7466  924.9 1,165.6 | Less - Accumulated Depreciation 6.119.2 18,0725 10,343.3 12,597.1 14,919.1 17,460.1
5 -
6 24522 3,343.6 3,971.1 57623 Net Fixed Assets in Seivice 14,185.7 21,168.3 25,991.9 30,344.9 34,438.6 38,107.6
7] 10547 1,661.0 2537.0 2468.9] Capital Work-in-Progress 43087 83315 11,688.4 14,458.0 15,424.6 15,889.2
8
9 35069 50046 65081 8,231.6 TOTAL NET FIXED ASSETS 18,4944 29,499.8 37,680.3 44,8029 49,863.1 53,996.7
10 _—
1 1,544.0 15440 1,544.0 RESERVE FOR FOREIGN DEBT 26439 4,917.7 6,670.3 79985 87628 9,111.5
12
13 535 56.5 56.5 56.5 |INVESTMENTS [ 565 56.5 56.5 56.5 56.5 56.5 |
14
15 36.1 1057 1314  173.0 |LONG TERM RECEIVABLES | 1769 1769 1769 1769 1769 1769
16
17 CURRENT ASSETS
18| 1659 139.3 1345 1925 | Cash 0.0 0.0 0.0 0.0 0.0 0.0
19| 1970 2421 3440  433.6 | Inventories 1,015.2 1,4620 1,816.8 2,147.1 24679 2,778.4
20| 1915  305.0 387.9  524.3 | Customar Accts. Receivable 7526 764.1 1,403.2 1,866.4 23450 2,981.9
21 210.1 204.4 253.0 2€0.3 | Other Accounts Recelvable [ 225.0 210.0 200.0 200.0 200.0 200.0 |
22
23 7644 8909 1,119.5 1,410.7 TOTAL CURRENT ASSETS 19928 2,436.1 34200 4,2135 50128 5,960.3
24 --
25 43610 7,601.8 9,359.4 11,4159 TOTAL ASSETS 23,364.5 37,087.0 48,004.0 57,248.3 63,872.2 69,301.9
26

27
[ ] denotes data input
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case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED BALANCE SHEET
(At inflated Prices)

Actual (Millions of L.E)
1987 1968 1989 1930 Year end June 30
28 LIABILITIES AND EQUITY
29 EQUITY
30 651.0 651.0 651.0 1,570.0 | Capital
31 401.7 409.7 4258 464.6 | Reserves
Foreign Grants for Fixed Assets
32 Reserve for Asset Revaluation
33 4.0 3.3 5.4 5.5 | Other Provisions
34 35.7 48.7 62.1 86.1 | Retained Earnings - prior years
35 13.1 13.4 23.9 24.1 | Profit (Loss) - current year
36
37 1,1054 1,126.1 1,168.3 2,150.3 TOTAL EQUITY
38 -—
39 LONG-TERM DEBT
40| 1,4284 3,277.4 3,739.2 4,839.7 | Foreign Long-Term Debt
41| 1,1036 1,4894 1,9224 1,600.1 | Local Long-Term Debt
42 -
43 25320 4,766.9 5,661.6 6,439.9 TOTAL LONG-TERM DEBT
44
45 CURRENT LIABILITIES
46 145.6 329.3 423.2 655.0 | Forelgn Debt due within one year
47 28.0 52.1 64.5 90.8 | Local Debt due within one year
48 18.1 23.6 223 33.5 | Accounts Payable - Suppliers
49 339.9 590.1 870.0 1,189.8 | Ministry of Finance
50 1478 604.3 996.0 739.7 } Other Accounts Payable
51 22.8 79.7 106.6 76.3 | Deferred Liabilities
52 20.8 25.2 41.2 34.8 | Deposits
53 0.0 0.0 2.1 2.1 | Provision for Taxes
54 0.6 4.5 3.6 3.7 | Overdrait/Cash Requirement
55
56 723.6 1,706.8 2,529.5 2,825.7 TOTAL CURRENT LIABILITIES
57 —
4,361.0 7,601.8 9,359.4 11,4159 TOTAL LIABILITIES

[:I denotes data input

Est. Forecast
1991 1992 1993 1994 1995 1996
1570.0 27700 2,770.0 27700 2,770.0 2,770.0
467.5 4675 4675 4675 4675 4675
2429  766.7 1,280.7 1,786.3 2,170.7 2,534.5
8,344.8 14,979.7 18,780.3 21,534.0 23,579.5 25,187.3
[ 51 5.1 5.1 5.1 5.1 5.1]
110.2  (322) (186.2) 1,1224 24419 3,500.0
(142.4) (154.0) 1,3086 1,319.5 1,058.1  826.7
10,598.1 18,802.7 24,426.0 29,004.9 32,4927 35,291.1
6,907.8 11,420.6 15,333.5 18,632.2 20,490.6 21,816.2
309.3 2185 1277 90.8 90.8 90.8
7.217.1 11,639.1 15461.2 18,723.0 20,581.4 21,907.0
4084 5694 6696 839.4 1,050.9 1,067.9
1,290.8 90.8 90.8 36.9 0.0 0.0
46.1 754 1717 2854 4229  611.0
1,200.0 11,2000 1,200.0 1,200.0 1,200.0 1,200.0
8000 800.0 800.0 800.0 800.0  800.0
75.0 75.0 75.0 75.0 75.0 75.0
35.0 35.0 35.0 35.0 35.0 35.0
1,694.0 3,799.6 50747 6,2488 7,2142 8,314.9
5549.3 6,6452 8,116.8 9,520.5 10,798.0 12,103.8
23,364.5 37,087.0 48,004.0 57,248.3 63,872.2 69,301.9
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Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Sources and Uses of Funds
Range Name -- SOURCESUSES
Range -- B713...M769

Schedule Historical Forecast Data Source/Comments
Line Numbers

6,12,14 ° EEA Financial

15,24,27, Statements for

28,33,35 1986, 1987-90
44 (as published to the

World Bank).
Note: If historical data are not inserted, then a closing cash position for 1990 must be

inserted.

@ - Optional Input
* - Essential Input

RCG/Hagler, Bailly, Inc.



1
2
3
4
5
6
7
8
9
10

11
12

13
14
15
16
17
18
19
20

[ ] denotes data input

case # EEAY210

EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED SOURCES AND USES OF FUNDS

(At Inflated Prices)

Actual (Millions of L.E) Est. Forecast
1987 1988 1989 1990 Year end June 30 1991 1992 1993 1994 1985 1996
SOURCES OF FUNDS
INTERNAL CASH GENERATION
127.2 184.5 192.0 287.3 Gross Income before interest 3172.3 5155 2,089.3 2,268.6 2,244.3 2,279.4
[ 1486 1168 1783  240.7 | Depreciation 539.1 7295 1,059.8 11,3229 1,566.2 1,795.0
275.9 301.3 370.3 526.0 TOTAL INTERNAL CASH GENERATION 856.3 1,245.1 3,149.2 35914 3,810.5 4,074.4
EXTERNAL SOURCES
0.0 0.0 0.0 819.0 Increase in Equity Capital 0.0 1,200.0 0.0 0.0 0.0 0.0
129.8 7.3 18.2 38.9 Change in Reserves & Provisions 25 0.0 0.0 0.0 0.0 0.0
Foreign Grants 2429 523.7 514.0 505.6 384.3 363.8
238.6 2,163.3 887.6 1,692.6 | New Long Term Debt -~ Foreign 1,376.6 29678 28129 2,865.2 2,177.8 2,061.7
267.6 420.4 495.2 (167.6)| New Long Term Debt -~ Local 0.0 0.0 0.0 0.0 0.0 0.0
506.2 2,583.7 1,382.8 1,524.9 Total New Long Term Debt 1,376.6 2,967.8 29129 12,8652 2,177.8 2,061.7
911.9 28923 1,771.4 3,010.8 TOTAL SOURCES OF FUNDS 2,478.3 59366 65762 6,962.3 6,372.6 6,499.9



case # EEAY210 EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED SOURCES AND USES OF FUNDS

(At Inflated Prices)

Actual (Miltions of L.E) Est. Forecast

1967 1988 1969 1990 Year end Jure 30 1991 1992 1993 1994 1995 1996
21 APPLICATIONS OF FUNDS
22
23
24| 4982 31585 1,681.7 1,964.3 | CAPITAL EXPENDITURES (incl.IDC) 2457.1 51000 54398 5691.7 4581.0 4,320.7
25
26 DEBT SERVICE
27 121.3 130.7 331.9 360.3 | Foreign Debt Repayment 655.0 567.9 652.5 725.0 872.1 1,067.7
28| 446 104 498  128.3 | Local Debt Repayment 90.8 12908 908 908 369 0.0
29 1142 1711 1681  263.2 Interest (Net of IDC) 459.7  669.6  780.7 9491 1,186.1 14527
30
31 2801 3122 5498 7517 TOTAL NET DEBT SERVICE 12055 25282 15240 17649 20352 25204
32
33 3.0 0.0 0.0 INCREASE IN INVESTMENTS 0.0 0.0 0.0 0.0 0.0 0.0
34
35 69.6 257  41.6 INCREASE IN LONG TERM RECEIVABLES 3.9 0.0 0.0 0.0 0.0 0.0
3%
37 1217 (620.6) (481.9) 195.2 NET INCREASE IN WORKING CAPITAL 6947 4140 8875 6798 661.8  759.3
38 (Excluding Cash, Overdraft,LTD)
39
40 8970 29227 17754 29529 TOTAL APPLICATIONS OF FUNDS 4,361.2 80422 78513 8,1364 7,338.0 7,600.5
4
42 148  (304) (40 580 NETCHANGE INCASH (1,882.8) (2,195.6) (1,275.1) (1,174.1) (965.4) (1,100.6)
43
44 165.3 1349  130.9 OPENING CASH 188.8 (1,694.1) (3,799.6) (5,074.7) (6,248.8) (7,214.3)
45
46 1653 1349 1309  188.8 CLOSING CASH (1,694.1) (3,799.6) (5.074.7) (6,248.8) (7,214.3) (8,314.9)

[ ] denotes data input
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Egyptian Electricity Authority
Tariff Study
Financial Planning Model

Description of Data Input

Schedule Description -- Projected Tariffs and Ratios
Range Name -- OUTPUTRATIOS
Range -- B823...M868

Historical Forecast Data Source/Comments ”

NO INPUT IS MADE TO THIS SCHEDULE

Schedule
Line Numbers

RCG/Hagler, Bailly, Inc.



case # EEAY210 EGYPTIAN ELECTRICITY AUTHORITY
PROJECTED TRENDS AND RATIOS
(At Inflated Prices)

-------- Actual-—-~—--- Est. ~——mee————e-FOrecast~--------—--
1987 1988 1989 1990 Year end June 30 1991 1992 1993 1994 1995 1996

1 SALES

2

3 7.07%  4.98%  6.68% Energy Sales(Gwh)-Annual Growtt: -9 651% 689% 642% 6.32% 6.33%  6.029%

4 43.19% 14.36% 35.99% Sales Revenue(EL)-Annual Growth -% 50.21% 47.68% 124.46% 33.01% 25.64% 27.16%

5

6 16.4 22.0 240 30.5 Average Tariff --EL mills/kwh 43.1 59.5 125.5 157.0 185.5 2225

7

8 OPERATING RATIOS

9
10 28.7%  34.8%  31.6%  28.9% Fuel Cost to Saiss - 2 32.2% 35.7% 36.2% 45.2% 53.4% 60.6%
11 9.0% 24.8% 19.2% 25.1% Operating Income to Sales - % 17.9% 19.9% 36.5% 29.8% 23.5% 18.8%
12 Operating Incoma to Gross Assets
13 in Service (Average) - %:
14 2.5% 4.3% 3.0% 4.1% -historical 6.7% 9.2% 222%  19.7% 16.3%  13.8%
15 -revalued 1.6% 1.9% 5.8% 5.2% 4.4% 3.9%
16 Net Income to Equity - 9:
17 2.3% 1.2% 2.1% 1.5% -historical 6.5% 9.6% 429% 33.8% 254% 20.5%
18 ~revalued -22% -1.0% 6.1% 4.9% 3.4% 2.4%
19
20 CASH FLOW RATIOS
21
22 0.0% 352%  134% -20.5% Self-Financing Ratio (WB)- % -32.9% -39.2% 13.6% 21.9% 21.7%  18.0%
23 0.63 0.81 0.51 0.58 Debt Service Ratio (WB) 0.26 0.38 0.97 1.11 1.18 1.26

0.3%  -7.8% -10.9% Self-Financing Ratio (RCG)- % -11.0% -29.6% 30.0% 34.9% 35.3% 35.3%

24
25 BALANCE SHEET RATIOS
26
27 1.1 0.5 0.4 0.5 Current Ratio 0.4 0.4 04 0.4 0.5 0.5
28 3.9 2.3 1.9 2.0 Cash at Bank to Sales - months -11.8 -18.0 -10.7 -9.9 -9.1 -8.3
29 136 151 168 167 Accts.Receivable to Sales -days 160 110 90 90 90 90
30 Debt to Equity Ratio - %
31 244.8% 457.2% 526.4% 334.2% -historical 395.7% 321.7% 287.3% 262.3% 242.76h 227.4%

-revalued 84.1% 65.4% 66.4% 67.6% 66.6%  65.1%

32
[ ] denotes data input
NI~

——
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3.4 GENERATION PLAN AND LOAD DISPATCH

A powerful feature of the model is the incorporation of Generationplan, which is a load
dispatch model based on available capacity over the plan period.

The Generationplan Module automatically computes the optimum generation mix and
resulting fuel cost for the forecast annual energy sales and peak load, insofar as they fall
within the capacity of the system.

Because the system’s available generation capacity is essentially predetermined for at least
the first four out of the five years of the Financial Planning Model, it is not necessary to
enter data directly to the Generationplan module of the model more than about once a year.

A file extract of this module of the model should be made, with a corresponding printout of
the range for review and updating by the appropriate System Planning Engineers on an
annual or semi-annual basis.

In this annual or semi-annual review and updating process, the timing of plant additions,
completions, and retirements should be checked against the capital expenditure plan and
WASP runs; heat rates should be rechecked; and the cost-accounting coefficients for
materials, services, wages and salaries against the various types of plants in the system
(obtained from EEA’s Commercial Department) should be updated.

Care should be taken to ensure that this module is reloaded into precisely the same area of
the spread-sheet as it previously occupied, to save memory and to ensure that the fuel cost
component in the main module feeds into and is then fed back from the corrcct cells of the
Generationplan.

NOTE: At this time, because of memory limitations, there is no Transformation
Capacity schedule accompanying Generationplan. This may be inserted at a
later data if sufficient RAM is available. Until this is done, it is necessary
to manually compute annual expense for materials, services and wages for
Transmission/Transformation and combine them on a separate worksheet
with the corresponding results of Generationplan, and then manually insert
in the Income Statement (see Incomestatement Data Input in Section 3.3).

RCG/Hagler, Bailly, Inc.
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3.5 ANNUAL UPDATING

The previous section has covered in detail the sources of data and areas for input data
within the course of a financial year.

Following the year-end, it will be necessary to "drop" one historical year and to add one
future year.

For example, after June 1991, it will be necessary to eliminate 1987 from the Historical

data and to move 1991 from future "Estimate" to the Historical data. The "Estimate"
current year will be 1991/1992 and the five-year forecast will be 1993-1997.

It is suggested that this be done in the following steps.
STEP 1
Before annual updating, ENSURE that the latest file is safely saved in duplicate on

BACKUP diskettes (which should be protected!) just in case anything goes wrong in
the updating procedure, and just in case anything happens to one of the backup

diskettes,
STEP 2 Update Historical Data
> Unprotect only columns C, D, and E from Rows 29...869.

Note: Do not unprotect the worksheet above line 29 as this contains both
the initial screen and the layout of column headings.

> Copy columns D and E across to columns C and D.

> Perform CALC. The new column D should match column E, except for the
Cash and Equity section in the balance sheet.

> Check cell C767 and ensure that the previous year’s cash position is
correctly shown as "opening cash." If necessary, enter the correct figure
and perform a CALC. Reprotect columns C and D.

> Unprotect column E 29...869. Enter the correct data input cells for column
E -- either manually from source documents -- or, if column F contained

RCG/Hagler, Bailly, Inc. -
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correct finally audited figures, by copying across from column F to column
E.

CALC and check. Reprotect column E.

> Enter revised input data for each data input cell { r column F -- i.e., last
year’s actual or subject-to-final audit data.

Make sure that no data are entered over cells with formulae in ¢column F --
this is critical.

CALC, check, and reprotect column F.

> At this stage, the historical data have been correctly entered, but the layout
headings will be jumbled for each schedule (except input assumptions) and
the case or file reference cells will have disappeared.

STEP 3 Correct Layout Headings

> Unprotect C27...M27.
Change the "year" headings from "1987-1996" to "1988-1997."
Reprotect cells C27...M27.

> Proceed to replicate the year headings into each schedule of the worksheet
(by unprotecting the target rows C58...M61, etc., copying C25...M28, and

reprotecting the target rows), etc.

> Restore the file identification cells to each schedule by copying C22...D22
into C54...D54, etc. for each schedule.

STEP 4 Input New Forecast Data

Update the forecast by entering all future data as one would for initially inputting
data to the model.

RCG/Hagler, Bailly, Inc.



CHAPTER 4: REPORTS PRODUCED

The reports produced are print-outs of various schedules contained in the spread-sheet.

The reporis have been arranged in three suites, as shown in Appendices A, B, and C,
respectively:

Summary Schedules Input Assumptions
' Income Statement
Balance Sheet
Sources and Uses of Funds
Trends and Ratios

Capital Expenditures Schedules Capital Expenditures
Capital Work in Progress
Gross Fixed Assets
Revaluation Reserve
Loan Analysis
Interest Expense

All Schedules All the above schedules plus
Energy Sales
Tariffs
Sales
Fuel Costs

RCG/Hagler, Bailly, Inc.



CHAPTER 5: THE MODEL’S STRUCTURE AND FLOW CHARTS

The overall logic and flow chart of the model is shown in Exhibit 5-1 with the flow chart’s
layout paralleling the layout of Exhibit 3-4.

Input data and computation generally flow from right to left, and from top to bottom of the
flow chart.

Note that the sources of input data are not shown on the flow chart, but are given in detail
for each schedule in Section 3.3 of this manual.

The flow chart indicates the circular flow of information in a financial model --
particularly, for example, involving computations of cash surplus or deficiency, consequent
impact on interest income or expense, consequent impact on cash surplus or deficiency, etc.
For this reason, the model is programmed in 15 iterations.

The flow chart shows that manual intervention is required for tariff input to achieve desired
financial criteria.

While at first sight it would appear to be possible to automate this process with decision
rules, such an approach ignores the reality that financial management and financial planning

“is an art and not a science. This is because the criteria to be attained may themselves
require modification in interaction with the results obtained; it may be desirable to attain
the stated criteria in some years and not in others; other relationships than the defined
criteria must also be considered in arriving at the appropriate tariff.

For these reasons, it is considered desirable to involve the human analyst in interaction with
the model at this stage of input.

The detailed logic underlying the broad flow chart is shown by a line-by-line print out of
the formulae contained in the Lotus spread sheet for the year 1992, the first year of the
forecast.

The print out can be used for the following purposes:

> To follow the detailed logic of the spread sheet. This would best be done by
working backwards from output to input.

RCG/Hagler, Bailly, Inc.
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Flow Chart of the Financial Model

Exhibit §-1
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THE MODEL'’S STRUCTURE AND FLOW CHARTS

5.3

» To quickly identify cells requiring inpus. Input cells are identified by numerical
values printed at the right of each line.

» To assist in editing or reconfiguring the spreadsheet by quickly identifying the
contents or nature of each cell reference.

RCG/Hagler, Bailly, Inc.



CHAPTER 6: ALTERNATIVE USES OF THE MODEL

The model can be put to a number of uses (besides its application for tariff work) to assist
in EEA’s planning and financial management. Some of these alternatives are described

below.

6.1  USES THAT INVOLVE NO CHANGE TO THE PROGRAM

>

For a given projected average tariff, the projected impact on cash surpluses or
shortages can be identified. The impact of alternative financing schemes upon
EEA’s results can be determined and assessed. The impact of other measures
such as acceleration or postponement of capital expenditures can be assessed.

The implications/consistency of various types of loan covenants can be
assessed prior to loan signing. If such covenants are different from those
shown in the trends and rativs, it wiil be necessary to modify the program in
the Trends and Ratios schedule, so as to compute the new covenant ratios.

6.2  USES THAT INVOLVE CHANGES TO THE PROGRAM

»

A sensitivity table can be programmed (using the Data Table function in
Lotus) in the range reserved for sensitivity. Such a sensitivity analysis can
test the sensitivity of one dependent variable to the variation of two
independent variables, and can be used in turn to develop graphical curves of
behavior.

The impacts of varying energy sales forecasts and tariffs by individual
customer classes are computed from the sum of individual customer
computations.

Undoubtedly, additional uses will suggest chemselves as the model is put to work.

RCG/Hagler, Bailly, Inc.



CHAPTER 7: EDA FINANCIAL PROJECTION MODEL

The EDA Financial Projection Model is much simpler in its construction and complexity
than the EEA Model. In order to allow for flexibility and for the use of personal computers
with more limited memory, the EDA Model is run as a separate file or spreadsheet from
the EEA Model. However, as explained below, there is a linking feature between the two
models that enables the EEA selling tariff to EDA to be directly imported from the EEA
Model into the EDA Model.

The objective of the EDA Model is to compute the required average EDA tariff that will
enable EDA to self-finance its own expansion, given:

» projected purchase tariffs from EEA
» EDA'’s capital expenditure forecast.
7.1 OVERVIEW OF THE MODEL
The EDA Financial Projection Model consists of four schedules only:

Input Assumptions: (Range A22...149)
(Range Name: "Assumptions")

v

»  Revenue/Income Statement: (Range AS50...L104)
(Range Name: "Revenue")

v

Assets/Balance Sheet: (Range All1l...L166)
(Range Name: "Assets")

Capital Expenditures (Range 170...L188)
(Range Name : "Capitalexpend")

v

7.2  THE INITIAL SCREEN AND USE OF THE MODEL

When the model is retrieved, the initial screen shown as Exhibit 7-1 will be displayed.

This screen is essentially self-explanatory. However, one should immediately enter the
user file number (which will normally correspond to the underlying EEA projection (e.g.,
EDAY210 corresponds to EEAY210) in cell D3 and resave the file under this user number.

RCG/Hagler, Bailly, Inc.
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EDA FINANCIAL PROJECTION MODEL

Exhibit 7-1

ARAB REPUBLIC OF EGYPT 21-Aug-91
ELECTRICITY DISTRIBUTION AUTHORITY - Tariff Study - Financia! Projection

== File# EDAY210 ======== =azzzzcczc=sscco==s=——=—=sme——a

Welcome! You are about to use the Consolidated EDA Financial Projection
designed to compute the average Tariff required by the overall
EDA system in order to finance its capital expenditures which
you enter in "Capital Expenditure” range and the projected
EEA Tariff which you enter in Line 31

You enter the EDA tariff to be tested in Line 68.

MACROS:

Press ALT-Dto  DISPLAY Input Tariff from EEA and select Input Tariff for
EDA versus Resulting EDA Bank Overdraft

Press ALT-Pto  PRINT Input Assumptions, Consolidated Revenue Statement,
Consolidated Statement of Assets

Press ALT-I to IMPORT EEA Tariff from EEA and insert in Line 31.
eeay210v is selected EEA File

RCG/Hagler, Bailly, Inc.



EDA FINANCIAL PROJECTION MODEL 7.3

Assuming that the assumptions and historical data have already been entered, the most
typical use of the model will be to test variations in the purchase tariff from EEA, and in
the capital program.

If a corresponding EEA forecast exists (which has been transposed into values only), it can
be imported directly by inserting the EEA file (value only!) reference into cell E20 and then
using the macro command ALT-I to import. Otherwise, as instructed, you will insert the
projected purchase tariffs from EEA into line 31. The capital program will be entered
manually into the Capital Expenditure Range.

The macro ALT-D is then used to display the key elements -- namely Average Sales Tariff
(line 68) and Bank Overdraft/Financing Requirement (line 163). The pattern of the Sales

Tariff is the adjusted (either as an absolute number or as a ratio of the EEA purchase tariff)
to achieve the desired acceptable Bank Overdraft.

7.3 DATA ENTRY

The procedure for data entry to each schedule is outlined below.

7.3.1 Input Assumptions (Exhibit 7-2)

»  Average Purchase Tariff from EEA -- this is normally imported (using ALT-
1), but can be eniered manually by unprotecting cells G31...L31

»  Foreign Exchange Rate -- entered manually

»  Annual Inflation -- entered manually (this is Local Inflation)
»  Depreciation Rate -- entered manually

»  Cash at Bank-Day’s Sales -- entered manually

»  Accounts Receivable-Day’s Sales -- entered manually

»  Accounts Payable-Day’s Purchases -- entered manually

» Inventories/Net Fixed Assets -- entered manually

RCG/Hagler, Bailly, Inc.
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Exhibit 7-2

ELECTRICITY DISTRIBUTION AUTHORITY

INPUT ASSUMPTIONS

32.0 Av. Tariff -- Purchases from EEA
(milliemes/Kwh)
2.750 Foreign Exchange Rate -- LE/US$
Annual Inflation -~ %
(applied to EDA mat'ls, wages, admin)
0.833 Infiation Index
10.9% System Losses -- %
4.7% Depreciation Rate (Average) -~ %

30 Cash at Bank -- days’ sales
194 Accounts Receivable -- days’ Sales
120 Accounts Payable -- days' purchases
34.1% Inventories/Net Fixed Assets -- 9%
5.1% Caplial WIP/Gross Fixed Assets -- %6

Interest Rate on Domestic Borrowing -- %

File# EDAY210
--------- Y T R —
1968 1989 1990
239 25.7
2.310 2.599
11.5%  10.5%
4.8% 4.8%

25 28

186 198

195 193
228%  32.7%
8.09% 6.1%
20.6%

23.7% Internal Cash Generation/ Increase
in Gross Assats in Service -~ %

Est. Forecast
1991 1992 1993 1994 1995 1996
45 62 126 158 187 224
3.300 4.310 4.940 5.350 5.560 5.650
20.00% 20.00% 15.00% 9.00% 6.00% 5.00%
1.000 1.200 1.380 1.504 1.594 1.674
10.7% 10.7% 10.7% 10.7% 10.7% 10.7%
4.6% 4.6% 4.6% 4.6% 4.6% 4.6%
30 30 30 30 30 30
185 195 195 195 195 195
175 175 175 175 175 175
19.9% 41.8% 41.5% 9.5% 7.8% 7.3%
11.25% 11.25% 11.25% 11.25% 11.25% 11.25%
23.8% 1.8% 25.3% 64.4% 103.9% 120.1%



EDA FINANCIAL PROJECTION MODEL , 7.5

» Interest Rate on Domestic Borrowing -- entered manually.

All other items shown in the Assumptions are computed automatically.

7.3.2 Revenue Statement (Exhibit 7-3)

»  Sales-Electricity-GWh -- This item is normally entered manually from a source
that is consistent with EEA’s forecast. In this instance, an unused section of
the spreadsheet (N60...AA109) was used to record the overall sales forecast
and the information was drawn from this table (e.g., cell R94 for 1991).

»  Purchases - GWh -- This item is entered manually.

»  Average Tariff - Sales -- This number is the target and is entered by trial and
error (see Section 7.2 and Alt-D) after all other data are entcred, unless the
tariff is already determined, as is the case for 1991 and 1992.

»  Service Revenues, Work for Others, Other Revenues -- These items are entered
manually.

»  Interest - Foreign -- This item is entered manually.
»  Interest - Local -- This item is entered manually.
All other items are computed automatically. It should be noted Materials, Services,

Wages, and Others (Administration) expenses are projected to rise proportionately with
physical sales volume, adjusted for inflation.

RCG/Hagler, Bailly, Inc.



Exhibit 7-3

1

2 File# EDAY210 ELECTRICITY DISTRIBUTION AUTHORITY

3

4 Consolidated Revenue Statement

5

6 (L.E. '000s)

7

8 ——eeee Actual oo Est. Forecast

9 1988 1989 1990 1991 1992 1993 1994 1995 1996
10

11

12 224524 237555 25172.0 Sales -- Electricity -- Gwh 27116.9 29217.6 3141582 33707.1 356098.3 38591.7
13 253664  26556.0 28259.0 Purchases--*" * --Gwh 30380.9 327344 35197.6 37764.3 40443.4 43236.9
14

15 11.5% 10.5% 10.9% Losses ~- % 10.7% 10.7% 10.7% 10.7% 10.7% 10.7%
16

17 239 25.7 32.0 Av. Tariff -~ Purchases frorn EEA 45.0 62.0 126.4 158.1 186.8 224.0
18 (milliemes/Kwh)

19 37.0 39.8 50.5 Av. Tariff -- Sales to alt Customers 70.2 91.4 197.8 247.4 292.3 350.6
20 (milliemes/Kwh)

21

22 Revenues:

23 829,858 946,060 1,270,537 Electricity Sales 1,904,512 2,670,490 6,212,947 8,339,152 10,551,930 13,530,851
24 95,478 106,519 122,994 Service Revenues (Connection Fees) 123,000 123,000 123,000 123,000 123,000 123,000
25 77,462 100,455 107,841 Work for Others, Revenues 108,000 108,000 108,000 108,000 108,000 108,000
26 233 232 217 Gas Sales

27 4,020 6,436 158 Other Revenues

28

29 1,007,051 1,159,702 1,501,747 Total Current Revenue 2,135,512 2,901,490 6,443,947 8,570,152 10,782,930 13,761,851
30

a1
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File# EDAY210
--------- VI RR—
1988 1989 1990
606,009 682,128 905,002

254 1,075 2,196
131,945 161487 212,417
29,638 33,943 45,220
143,220 166,162 181,071
2,389 2,820 2,641
913,455 1,047,615 1,348,547
47,337 51,339 58,375
46,259 60,748 94,825
1,848 2,209 2,213
12501 28,851 42,094
14,349 31,060 44,307
51,910 29,688 50518
98,371 99,057 37,841
(66,461)  (69,369) 12,677

ELECTRICITY DISTRIBUTION AUTHORITY

Consolidated Revenue Statement

(L.E. ’000s)

Purchases -- Electricity
--Gas

Materials

Services

Wages

Others (incl. HQ Admin)

Depreciation
Income from Operations
Interest - Foreign

- Local
- Overdraft

Income (Loss)
Ditierence in Calculated Rent & Interest

”Current Operation Deficit”

Est. Forecast
1991 1992 1993 1994 1995 1996
1,366,457 2,029,533 4,447,778 5,969,905 7,554,016 9,686,590
274,595 355,041 439,021 513,428 582,843 654,256
58,457 75,582 93,460 109,300 124,077 139,280
234,074 302,648 374,235 437,663 496,834 557,709
3,415 4,415 5,459 6,384 7,248 8,136
1,936,997 2,767,220 5,359,954 7,036,681 8,765,018 11,045,971
62,392 70,333 92,746 131,358 161,243 175,120
136,123 63,938 991,248 1,402,113 1,856,668 2,540,761
2,200 2,200 2,200 2,200 2,200 2,200
31,600 31,600 31,600 31,600 31,600 31,600
14,990 78,200 200,505 269,630 216,434 84,162
48,790 112,000 234,305 303,430 250,234 117,962
87,332 (48,062) 756,943 1,098,683 1,606,434 2,422,798




EDA FINANCIAL PROJECTION MODEL 7.8

7.3.3 Assets/Balance Sheet (Exhibit 7-4)
»  Long-Term Receivables -- entered manually.
»  Financial Investment -- entered manually.
»  Other Accounts Receivable -- entered manually.
»  Capital -- entered manuaily.
»  Other Provisions -- entered manually.
»  Domestic Loans -- entered manually.
»  Foreign Loans -- entered manually.
»  Other Payables and Liabilities -- entered manually.
All other items are computed automatically, based on the input assumptions, sales levels,
purchase levels, and capital expenditure forecast.
7.3.4 Capital Expenditure Forecast (Exhibit 7-5)
»  Foreign Expenditures - $ -- are entered manually from the engineering or
other approved forecast.

»  Local Expenditures - $ -- these are also entered manually from the same
sources.

All other items are computed automatically. However, as configured, the schedule assumes
that EDA capital expenditures are completed on average within a period of 12 months.

RCG/Hagler, Bailly, Inc.
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Exhibit 7-4

File# EDAY210 ELECTRICITY DISTRIBUTION AUTHORITY
Consolidated Balance Sheet
(L.E. '000s)
———=  Actual Est. Forecast

1988 1989 1990 Year end June 30 1991 1892 1993 1994 1995 1996
977,368 1,169,180 1,322,359 Gross Fixed Assats 1,390,327 1,667,614 2,364,820 3,346,408 3,664,173 3,949,723
319,520 386,698 Less: Accumulated Depreciation 449,080 519,422 612,168 743,527 904,770 1,079,890
977,368 849,660 935,661 Net Fixed Assets in Service "9-41 237 ;.-1 48,192 1,752,651 2,602,881 2,759,403 2,869,833
77,858 71,401 67,968 Capital Work-in-Progress 277,287 697,205 981,588 317,766 285,550 289,587
223,038 277,445 319,103 Inventories 310,608 378,903 578,375 858,951 910,603 947,045
0 18,598 0 Long Term Feceivables 24,707 24,707 24,707 24,707 24,707 24,707
15,493 .15,824 16,054 Financial Investment 16,254 16,254 16,254 16,254 16,254 16,254
14,396 629,737 798,373 Accounts Recelvable 1,140,890 1,550,111 3,442,657 4,578,574 5,760,743 7,352,222
45,479 44,857 127,497 Other Accounts Recelvable 68,989 68,989 68,989 68,989 68,989 68,989
68,414 89,052 123,491 Cash on Hand and at Banks 175,522 238,479 529,640 704,396 886,268 1,131,111
1,922,046 1,996,584 2,388,147 Total Assets 2,955.-4; 4,122,84C 7,394,860 9,172,518 10,712,517 12,699,748
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File# EDAY210 ELECTRICITY DISTRIBUTION AUTHORITY

Consolidated Balance Sheet

(L.E. '000s)
Actual Est. Forecast
1988 1989 1990 Year end June 30 1991 1992 1993 1994 1995 1996
1,922,046 2,316,104 2,774,845 Gross Assets in Service 3,404,584 4,642,263 8,007,029 9,916,044 11,617,287 13,779,637
138,324 137,987 134,443 Capital 338,810 338,810 338,810 338,810 338,810 338,810
20,133 22,930 37,331 Reserves 124,663 76,601 833,544 1,932,226 3,538,661 5,961,459
132,062 61,147 28.243 Other Provisions 80,796 80,796 80,796 80,796 80,796 80,796

Long Term Loans :

226,225 257,359 232,262 Domaestic 222,242 222242 222,242 222,242 222,242 222,242
35,360 36.525 Foreign 36,526 36,526 36,526 36,526 36,526 36,526

385,052 447,415 366,579 Accounts Payatle 786,806 1,143,289 2,342,986 3,108,448 3,901,234 4,957,940
1,001,248 1,023,537 1,551,919 Other Payables and Liabilities (Net) 1,100,000 1,100,000 1,100,000 1,100,000 1,100,000 1,100,000
9,001 10,848 845 Bank overdraft 265,650 1,124,576 2,439,956 2,353,469 1,494,248 1,974
1,922,046 1,996,584 2,388,147 Total Equity and Liabilities 2,955,494 4,122,840 7,394,860 9,172,518 10,712,517 12,699,748
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Exhibit 7-5

File# EDAY210

CAPITAL EXPENDITURE FORECAST

Capital Expenditure — Foreign ~- $

Foreign —- LE

Local —— LE

Total Capital Expenditure

Plus : Opening WIP

Less : Closing WIP

Additions to Fixed Assets in Service

ELECTRICITY DISTRIBUTION AUTHORITY

9,758 98,711 144,318 11,396 3,078 2,818
32,201 425,444 712,931 60,969 17,114 15,922
245,086 271,761 268,657 256,797 268,436 273,665
277,287 697,205 981,588 317,766 285,550 289,587
67,968 277,287 697,205 981,588 317,766 285,550
277,287 697,205 981,588 317,766 285,550 289,587
67,968 277,287 697,205 981,588 317,766 285,550

DIESNSNES SISO I I S e



EDA FINANCIAL PROJECTION MODEL 7.12

7.3.5 Cutput From the Model

The purpose of this model, as configured, is to determine the EDA selling tariff which
enables EDA to self-finance its expansion over the period 1991-1996. Therefore, the two
numbers of interest are EDA’s selling tariff and its overdraft cash position -- as displayed
by ALT-D.

However, it would be possible to acd a schedule of output rations and trends if these are
required by EDA management.

The regular printed output is the three schedules:
»  Input Assumptions
»  Revenue Statement

»  Assets (Balance Sheet)

These are printed by the macro ALT-P and are shown in the following output schedules.

RCG/Hagler, Bailly, Inc.
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EDA FINANCIAL PROJECTION MODEL
OUTPUT SCHEDULES

RCG/Hagler, Bailly, Inc.



DN rDN =

@™ ~N

10
1"
12
13
14
15
16
17
18
19

21

23

YRR

28

ELECTRICITY DISTRIBUTION AUTHORITY

INPUT ASSUMPTIONS

32.0 Av. Tariff -- Purchases from EEA
(milllemes/Kwh)
2.750 Forelgn Exchange Rate -- LE/USS
Annual Inflation ~- %
(applied to EDA mat'is, wages, admin)
0.833 Inflation Index
10.996 System Losers ~- %
4.7% Depreciation Rate (Average) -- %

30 Cash at Bank -- days’ sales
194 Accounts Recelvable -- days’ Sales
120 Accounts Payable -- days’ purchases
34.1% Inventories/Net Fixed Assets -- %
5.1% Capital WIP/Gross Fixed Assets -- %

Interest Rate on Domaestic Borrowing -- %

File# EDAY210
......... Actual  —ceeeemne
1988 1989 1990

23.9 25.7
2.310 2.599
11.5% 10.5%

4.8% 4.68%

25 28

186 198

195 193
22.3% 32.7%
8.0% 6.1%
20.6%

23.7% Internal Cash Generation/ Increase
In Gross Assats in Service -~ %

Est. Forecast
1991 1992 1993 1954 1995 1996
45 62 126 158 187 224
3.300 4.310 4.940 5.350 5.560 5.650
20.00% 20.00% 15.00% 9.00% 6.00% 5.00%
1.000 1.200 1.380 1.504 1.594 1.674
10.7% 10.7% 10.7% 10.7% 10.7%6 10.7%
4.6% 4.6% 4.6% 4.6% 4.6% 4.6%
S0 30 30 30 30 30
195 195 195 195 195 195
175 175 175 175 178 175
19.9% 41.8% 41.5% 9.5% 7.8% 7.3%
11.25% 11.25% 11.25% 11.25% 11.25% 11.26%
23.8% 1.8% 25.3% 64.4% 103.99% 120.1%
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22452.4 237555 25172.0 Sales -~ Electricity -- Gwh
25366.4  26556.0 28259.0 Purchases--* " --Gwh
11.5% 10.5% 10.99% Losses -- 9%
239 25.7 32.0 Av. Tariff -- Purchases from EEA
{milllemes/Kwh)
37.0 33.8 50.5 Av. Tariff -- Sales to all Customers
{miiliemes/Kwh)
Revenues:
820,858 946,050 1,270,537 Electricity Sales
95478 106,519 122,954 Service Revenues (Connection Fees)
77,462 100,455 107,841 Work for Others, Ravenues
233 232 217 Gas Sales
4,020 6,436 158 Other Revenues
1,007,051 1,159,702 1,501,747 Total Current Revenue

File# EDAY210 ELECTRICITY DISTRIBUTION AUTHORITY
Consclidated Revenue Statement
(L.E. '000s)
......... Actual ——eeoee

Est. Forecast
1991 1592 1933 1994 1995 1996
271169 29217.6 31416.2 33707.1 36098.3 385¢1.7
30380.9 32734.4 35197.6 37764.3 40443 4 43236.9
10.7% 10.7% 10.7% 10.7% 10.7% 10.7%
45.0 62.0 126.4 158.1 186.8 224.0
70.2 91.4 197.8 247.4 292.3 350.6
1,904,512 2,670,490 6,212,947 8,339,152 10,551,930 13,530,851
123,000 123,000 123,000 123,000 123,000 123,000
108,000 108,000 108,000 108,000 108,000 108,000
2,135,512 2,901,490 6,443,947 8,570,152 10,782,930 13,761,851
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File# EDAY210
--------- V> TP —
1988 1969 1990
606,009 682,128 905,002

254 1,075 2,19
131,945 161,487 212,417
29,638 33,943 45220
143,220 166,162 181,071

2388 2820 2,641
913,455 1,047,615 1,348,547
47,337 51,339 58,375
46,259 60,748 94,825
1848 2209 2213
12501 28,851 42,094
14,349 31,060 44,307
31,910 29,688 50518
98,371 99,057 37,841
(66,461)  (69,369) 12,677

ELECTRIC!TY DISTRIBUTION AUTHORITY
Consolidatad Revenue Statement

(L.E. '0003)

Purchases -- Electricity
-- Gas

Materials

Services

Wagas

Others (Incl. HQ Admin)
Dapreciation

income from Operations
interest - Foreign

- Leecal
- Overdraft

Income (Loss)

Ditterence in Calculated Rent & Interest

* Current Operation Deficit”

Est. Forecast
1991 1932 1993 1994 1995 1996
1,966,457 2,029,533 4,447,778 5,969,905 7,554,016 9,588,590
274,595 355,041 439,021 513,428 582,843 654,256
58,457 75,582 93,460 109,300 124,077 139,280
234,074 302,648 374,235 437,663 496,834 557,709
3,415 4,415 5,459 6,384 7,248 8,136
1,936,997 2,767,220 5,359,954 7,036,681 8,765,018 11,045,971
62,352 70,333 92,746 131,358 161,243 175,120
136,123 63,938 991,248 1,402,113 1,856,668 2,540,761
2,200 2,200 2,200 2,200 2,200 2,200
31,600 31,600 31,600 31,600 31,600 31,600
14,990 78,200 200,505 269,630 216,434 84,162
48,790 112,000 234,305 303,430 250,234 117,962
87,532 (48,062) 756,943 1,098,683 1,606,434 2,422,798
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File# EDAY210 ELECTRICITY DISTRIBUTION AUTHORITY
Consolidated Balance Sheet
(L.E. '000s)
——————  Actual Est. Forecast

1988 1989 1990 Year end June 30 1991 1992 1993 1994 1995 1996
977,368 1,169,180 1,322,359 Gross Fixed Assets 1,390,327 1,667,614 2,364,820 3,346,408 3,664,173 3,949,723
319,520 386,698 Less: Accumulated Depreciation 449,030 519422 612,168 723527 904,770 1,079,890
977,368 849,666 935,661  Net Fixed Assets in Service 941,237 1,148,192 1,752,651 2,602,88! 2,759,403 -:‘2:869.833
77858 71,401 67,968 Capital Work-in-Progress 277,287 697,205 981,588 317,766 285,550 289,587
223,038 277,445 319,103 Inventories 310,608 378,903 578,375 858,951 910,603 947,045
0 18,598 0 Long Term Receivables 24,707 24,707 24,707 24,707 24,707 24,707
15,493 15,824 16,054 Financial Investment 16,254 16,254 16,254 16,254 16,254 16,254
514,396 629,737 798,373 Accounts Receivable 1,140,890 1,550,111 3,442,657 4,578,574 5,760,743 7,352,222
45479 44,857 127,497 Other Accounts Receivable 68,989 68989 68,989 65,989 68,989 68,989
68414 89,062 123,491 Cash on Hand and at Banks 175522 238,479 529,640 704,396 886,268 1,131,111
1,922,046 1,996,584 2,388,147  Total Assets 2,955,494 4,122.;.(-) 7,394,860 9,172,518 10.712,517 12,699,748
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File# EDAY210 ELECTRICITY DISTRIBUTION AUTHORITY
Consolidated Balance Sheet
(L.E. '000s)
Actual Est. Forecast
1988 1989 1990 Year end June 30 1991 1992 1993 1994 1995 1996
1,922,046 2,316,104 2,774,845 Gross Assets in Service 3,404,584 4,642,263 8,007,029 9,916,044 11,617,287 13,779,637
138,324 137,987 134,443 Capital 338,810 338,810 338,810 338810 338,810 338,810
20,133 22,930 37,331 Reserves 124,663 76,601 833,544 1,932,226 3,538,661 5,961,459
132,062 61,147 28,243 Other Provisions 80,796 80,796 80,796 80,796 80,796 80,796
Long Term Loans :
226,225 257,359 232,262 Domestic 222,242 222,242 222,242 222,242 222,232 222,242
35,360 36,525 Foreign 36,526 36,526 36,526 36,526 36,526 36,526
395,052 447,415 366,579 Accounts Payable 786,806 1,143,289 2,342,986 3,108,445 3,901,234 4,957,940
1,001,248 1,023,537 1,551,919 Other Payabies and Liablilities (Net) 1,100,00¢ 1,100,000 1,100,000 1,100,000 1,100,000 1,100,000
9,001 10,848 845 Bank overdraft 265,650 1,123,576 2,439,956 2,353,469 1,494,248 1,974
1,922,046 1,996,584 2,388,147 Total Equity and Liabilities 2,955,494 4,122,840 7,394,860 9,172,518 10,712,517 12,699,748
B —— S=mm=m= mmc==== ==—=—= m=mme—




CHAPTER 8: TARIFF ALLOCATION MODEL

8.1 BACKGROUND TO THE MODEL

8.1.1 The Policy Framework

For all EDA customers, there is a national policy of uniform electricity tariffs for similar
classes of customers purchasing similar quantities of power. Therefore, differences in
system losses and other costs of distribution among the eight distribution companies are not
reflected in the tariffs charged to customers.

Conversely, load factor and mix of load among customer classes and within customer
classes will cause variations in the effective average tariff yields of the various Distribution
Companies. Within this context, so as to ensure the financial viability of each Distribution
Company, a policy of cross-subsidization among the DCs has been adopted.

8.1.2 The Mechanism for Cross-Subsidization
The mechanism employed for cross-subsidization is as follows:

» First, an average tariff for EEA’s electricity sales to EDA is determined, agreed
between EEA and EDA, and approved by the Government of Egypt.

» The national retail tariffs to be charged by EDA are determined by EDA (based on
EDA'’s consolidated cost and financial requirements) and approved by the
Government of Egypt.

» EDA'’s commercial department then takes the projected revenues (based on the
national tariff) and costs for each Distribution Company and determines a tariff
that the particular Distribution Company can pay to EEA in order to achieve a
target margin between revenues and expenses. This tariff will vary according to
the costs and system losses for each DC.

» Once the various tariffs for each DC are determined, the resulting average tariff is
checked to ensure that it corresponds to the agreed average tariff from EEA to
EDA.

RCG/Hagler, Bailly, Inc.



TARIFF ALLOCATION MODEL 8.2

» The result of the above is that the more efficient DCs pay a higher tariff to EEA
than do the less efficient DCs. Thus, the more efficient DCs cross-subsidize the
less-efficient DCs.

8.2 PURPOSE OF THE MODEL

The purpose of the model is to replicate and automate the cross-subsidization mechanism
outlined in Section 8.1.2.

The mode!’s financial criterion is that each Distribution Company should achieve a ratio of
Operating Income (after depreciation expense) to Revenue from Electricity Sales which is
equal to this ratio for EDA on a total of consolidated basis.

This approach will ensure that cash flow from operations is positive for each DC.
However, it permits a variation in return-on-assets between the various companies,
depending on the nature of the system. Also, it assumes that the cash flow for financing of
capital expenditures is managed for EDA as a whole rather than at the individual DC level.

8.3 DESCRIPTION AND FUNCTIONS OF THE MODEL

This model is written as a Lotus 2.2 spreadsheet. Its file name is DISTCO-1. Essentially,
the model is composed of two modules:

Step 1 Reverue Composition
Step 2 Individual Distribution Company Purchase Tariff Determination

8.3.1 Step 1 - Revenue Composition Module

This module is located between Cell A10 and Cell P540. It consists of a total of nine
revenue composition tables -- for EDA Consolidated (i.e., the total Distribution
Companies) plus the eight individual Distribution Companies, arranged vertically down the
spreadsheet. Each of the tables is given its own range name (e.g., RC TOT for the total,
RC Alex for Alexandria) to facilitate printing and movement in the spreadsheets.

Each of the revenue composition tables has an identical format, reflecting the recommended
national tariff structure.

RCG/Hagler, Bailly, Inc.

A}



TARIFF ALLOCATION MODEL 8.3

The purpose of the revenue composition tables is to comﬁxte the revenue for EDA in total
and also for each DC individually.

Energy Sold This is entered into the "Energy Sold" column for each tariff
class and consumption category (in the case of residential and
commercial). As configured, the Total Consumption for
Residential and Commercial is automatically distributed to
each category, utilizing factors derived from a study of bill
frequency analysis. However, the data could be individually
entered into each cell. (Different BFA factors are used for the

individual DCs.)
Maximum Monthly This is computed (where appropriate) as a monthly average
Demand from the annual energy consumption using values for

coincidence and load factor.

Tariff for Class This is entered into the total table and then replicated or
copied into the eight individual DC tables. The average for
the class (e.g., cell M27) is not entered, but is computed by
the model. Similarly, the overall average for each table (e.g.,
cell M63) is computed.

——— :ﬁ

Total Revenue Total revenue from electricity sales for the total DCs and for
each individual DC is computed and shown (e.g., in cell
063). The Revenue for EDA in total and for each DC
individually is then transferred automatically to the second
module -- Step 2.

8.3.2 Step 2 - Individual Distributiou Company Purchase Tariff Determination

The Purchase Tariff Determination Module is located in the Range R550...AD602. (It is
supported by a number of ancillary schedules averaged vertically below the Purchase Tariff
module, which were required to be developed in order to determine the basis on which the
total projection of EDA’s costs for 1993 could be assigned to individual Distribution
Companies. The basis used is a four-year average of 1989 ar.d 1990 (actual) and 1991 and
1992 (estimate of budget). These schedules would not be required if projected cost data for
each DC were available for the year of the tariff calculation.)

RCG/Hagler, Bailly, Inc.



TARIFF ALLOCATION MODEL

8.4

Data Entry

» Energy Sales (R554...AB554)

Energy Sales are automatically entered from the Revenue Composition Module.

» Average Tariff (R555...AB555)

Average Tariff is automatically entered from the Revenue Composition Module.

» Electricity Sales (R558...AB558)

Electricity Sales are automatically entered from the Revenue Composition Module.

» Expenses (excluding Electricity Purchases) (S566...8570)

The expenses (materials, services, wages, others and depreciation) projected for

EDA on a consolidated basis are entered in cells $566...S570. This information is

obtained from the EDA Financial Planning Model (e.g., EDAY210). As

configured, the model then automatically disaggregates or distributes these to the

various DCs based on previous years’ data (see R618...AB273).

» System Losses (R578...AB578)
System Losses are manually entered for EDA and each Distribution Company.

» Average Purchase Tariff from EEA (R578...S578)
This is entered manually for EDA. It is obtained from the EDA Financial
Projection Model or from tariff design computations.

8.3.3 Output from the Model

Once the above data have been input, the model automatically computes the following
intermediate output:

» Number of GWh Purchased (S580...AB580)
» Purchases of Electricity (S576...AB576)
» Pro-Rata Income from Operations (S572...AB572)

On the basis of the above, the model also computes the output desired from the model:

» Aver.ge Purchase Tariff for Each DC (U582...AB582)
» Cross Subsidization (U586...AB586)

RCG/Hagler, Bailly, Inc.



TARIFF ALLOCATION MODEL 8.5

The model also checks for internal seif-consistency of data. In the actual example
presented, the mix of sales by consumer blocks for Residential Consumers and Commercial
Consumers at the Distribution Company level is inconsistent with the mix at the Total EDA
level, due to limitations in the available data. Hence, the sum of DC Revenues does not
equal the total EDA Revenue. This creates an Undistributed Difference, which is shown in
column AC; the Undistributed Difference as a percent of the Total EDA is shown in
column AD.

The error introduced into the tariff computations is shown in cell AC588. If desirzd, the
computed tariffs can be adjusted manually by this percentage.

8.4 PRINTED CUTPUT

The principal output of the model, which is the Purchase Tariff Determination, is printed
by the keystroke instruction /PPG P.

The suite of Revenue Composition Reports is printed as required by printing the specified
range for each Distribution Company.

The output schedules from the model are shown in the following pages.

RCG/Hagler, Bailly, Inc.
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TARIFF ALLOCATION MODEL

8.6

ELECTRICITY DISTRIBUTION AUTHORITY
PURCHASE TARIFF COMPUTATION FOR
DISTRIBUTION COMPANIES

RCG/Hagler, Bailly, Inc.



COMPUTATION OF INDIVIDUAL DISTRIBUTION COMPANY PURCHASE TARIFFS FROM EEA

(LE’000)
PAGE1-X.WK1
YEAR -- 1993 UNDISTR-~| 4 OF
PURCHASE TARIFF EDA CAIRO ALEX. CANAL | BEHIRA | S.U.E. N.U.E. | S.DELTA | N.DELTA| IBUTED | TOTAL
DETERMINATION TOTAL DIFRC. EDA
Energy Sales - Gwh 314159 | 13935.0 3278.2 3274.2 1509.2 2270.2 2258.7 2593.8 2296.5 0 0.
Av Tariff - LE/kwh 0.161 0.168 Q.169 0.167 0.185 0.158 0.143 0.144 0.146
REVENUES
- Electricity Sales 5065448 | 2335129 554290 5477701 278809 359457 323901 373922 | 335543 43373 0.86%
- Service Revenues
- Connection Fees
Total 5060448 | 2335129 | 554290 | 547770 | 278809 | 359457 323301 373922 | 335543 43373 0.
Less:
EXPENSES (excl.
electricity purchases):
- Materials 439021 196270 54910 62832 21458 30466 33567 19729 19790 0 0.60
- Services 93460 42544 13095 11472 4273 5602 8988 3531 3504 0 0.00%
- Wages 374235 110585 38376 56682 20733 31907 56821 27495 31636 0 0.00
- Others 5459 1058 902 1311 443 477 504 339 424 0 0.0
- Depreciation: 92746 18879 20853 12264 4307 8093 9201 10107 9036 0 0.00%1
- Pro-Rata Income
from Operations 601399 277240 65808 65034 33102 42677 38455 44394 39838 5150 0.86%;
Total 1606320 | 646576 193945 209595 84316 119226 147537 | 106046 104228 5150 0.329¢
PURCHASES OF ELECTRICITY 3459128 | 1688553 360345 338175 194493 240231 1763€3 | 267877 231315 38224 1.1 144
System Losses -~ % 10.7237°%  7.0579%| 10.4271%)| 14.2479%] 15.9211% 13.0520%' 11.4270%] 12.769994 17.6521%1
# of GWH purchased 35185.5 { 14993.2 3659.8 3818.2 1794.9 2611.0 2550.1 2973.5 2788.8 0
AVERAGE PURCHASE TARIFF 98.3 112.6 98.5 88.6 108.4 92.0 69.2 90.1 82.9
FROM EEA
(EL milliemes/kwh)
*CROSS-SUBSIDISATION” v
BY EEA -- LE ‘000 -214721 -585 37155 -18051 16429 74311 24420 42822 -38220
-— % -1.12%




L

COMPUTATION OF INDIVIDUAL DISTRIBUTION COMPANY PURCHASE TARIFFS FROM EEA
(LE'000)
PAGE1-X WK1

NOTES:

1) The BASIS of the computation is that each individual DC will earn the same pro-rata Income from Operations as a
percentage of Electricity Szales Revenues as does EDA in total.

2) The NET SUBSIDISATION by EEA is shown as the Undistributed Difterence in the *Cros:;-subsidisation” line.
A POSITIVE figure indicates net cross-subsidisation BY FEA relative to the target average EEA sales taritf to EDA.
A NEGATIVE figure indicates NET IMPROVEMENT in revenues to EEA relative to the target average sales tariff tc EDA.

This "Undistributed Difference” occurs as a result of the relative mix of estimated sales revenues in the DC's being
slightly ditferent from the forecast composite. It can be eliminated by adjusting the EEA taritf to each DC by the
Percentage shown.



DISTCO-X.WK1

REVENUE COMPOSITION -- TOTAL DISTRIBUTION COMPANIZS ‘YEAR 1993
CUSTOMER CLASS/MAX MONTHLY | DEMAND [ENERGY SOLD [TARIFF FACTOR | TARIFF FOR ITOTAL HEVENUE
DESCRIPTION DEMAND CHARGE GWH (Ratio of CLASS FOR CLASS

kw/month  |LE/kw/mo. Av, Tariff) milVkwh LE ("000).

Residential :
0 - 100 kwh/mo 8282.5 0.372 60.0 496951.6
101 -250" 3515.1 0.868 140.0 492118.8
251 - 600" 1196.2 1.364 220.0 263161.1
601 - 1000 * 169.5 1.488 240.0 40891.7
1001+ * 186.9 1.613 260.0 48595.1

Average/Total 13350.3 0.623 100.5 13415182 )
Commercial :
0 - 100 kwh/mo 716.0 0.744 120.0 85923.4
101 - 250" 399.3 1.054 170.0 67881.7
251~ 600" 332.3 1.426 230.0 76427.6
601 - 1000 ~ 159.6 1.550 250.0 39910.7
1001+ * 363.6 1.675 270.0 98180.4

Average/Total 1970.2 1.159 186.9 368323.8
Large Power :
Demand Charge 1856637.0 0.0
Energy Charge 9272.6 1.165 187.8 1741394.3
Medium Power :
Agriculture 0.732 118.0 0.0
Industry 331.1 1.532 247.0 81781.7
Public Sector 1.532 247.0 0.0
Small Power 4222.9 1,550 250.0 1055725.0
Free Zone :
Large Power(MV):
Demand Charge 3364.7 0.0
Energy Charge 15.4 1.165 187.8 2892.1
Medium Power:
Demand Charge 3364.7 0.0
Energy Charge 15.4 1.532 247.0 3803.8
Small Power 1.550 250.0 0.0
Street Lighting 1402.7 1.617 260.7 + 365683.9
Sale for Resale
Demand Charge 0.0
Energy Charge 834.6 0.775 125.0 104325.0
TOTAL/AVERAGE 31415.9 1.000 161.2 5065447.8
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REVENUE COMPOSITION -- CAIRQ DISTRIBUTION COMPANY YEAR 1993
CUSTOMER CLASS|MAX MONTHLY | DEMAND |ENERGY SOLD |TARIFF FACTOR | TARIFF FOR |TOTAL REVENUE
DESCRIPTION DEMAND CHARGE GWH (Ratio of CLASS FOR CLA
kw/month LE/kw/mo. Av. Tariff) mill/’kwh LE
Residential :
0 - 100 kwh/mo 2620.0 0.258 60.0 157199.%
101 - 250 * 1592.5 0.83% 140.0 222953.0
251 -600* 723.1 1.313 220.0 159087.9
601 -1000" 127.3 1.432 240.0 30546.9
1001+ * 69.3 1.552 260.0 18014.0
Average/Total 5132.2 0.683 114.5 587801.1
Commercial :
0 - 100 kwh/mo 158.1 0.716 120.0 18973.1
101 - 250 * 252.3 1.014 170.0 42884.2
251 -600" 269.0 1.373 230.0 618786.2
601 - 1000 " 119.5 1.492 250.0 29885.1
1001+ 244.2 1.611 270.0 65921.8
Average/Total 1043.1 1.256 210.5 219542.4
Large Power :
Demand Charge 1003083.8 0.000 0.0
Energy Charge 5009.7 1.121 187.8 940821.7
Medium Power : _
Agriculture 0.704 118.0 0.0
Industry 179.2 1.474 247.0 44262.4
Public Sector 1.474 247.0 0.0
Small Power 1624.7 1.492 250.0 406175.0
Free Zone :
Large Power(MV):
Demand Charge 1201.4 0.000 0.0
Energy Charge 6.0 1.121 187.8 1126.8
Medium Power:
Demand Charge 1048.8 0.000 0.0
Energy Charge 4.8 1.474 247.0 1185.6
Small Power 1.492 250.0 0.0
Street Lighting 127.5 1.556 260.7 33239.3
Sale for Resale
Demand Charge 0.000 0.0
Energy Charge 807.8 0.746 125.0 100975.0
TOTAL/AVERAGE 13935.0 1.000 167.6 2335129.2

N
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REVENUE COMPOSITION -~ ALEXANDRIA, DISTHIBUTION COMPARY YEAH 1993
CUSTOMER CLASS|MAX MONTHLY | DEMAND |ENERGY SOL | ARIFF FACTOR | TARIFF FOR |TOTAL REVENUE
DESCRIPTION DEMAND CHARGE GWH (Ratio of CLASS R CLASS

kw/month LE/kw/mo. Av. Tariff) mill/kwh LE -
Residential :
0 - 100 kwh/mo 715.1 0.355 60.0 42905.9
™M -250" 329.0 0.828 140.0 46055.6
251 - 600" 119.1 1.301 220.0 26194.2
601 -1000" 11.9 1.419 240.0 2846.2
1001+ ” 10.9 1.538 250.0 2836.7
Average/Total 1185.9 0.603 101.9 120838.5
Commercial :
0 - 100 kwh/imo 34.0 0.710 120.0 4073.7
101 - 250 " 63.3 1.005 170.0 10757.4
251 - 600" 68.8 1.360 230.0 15827.9
601 - 1000 " 37.3 1.479 250.0 9318.0
1001+ 66.1 1.597 270.0 17856.5
Average/Total 269.5 1.269 214.6 57839.4
Large Power :
Demand Charge 259295.7 0.000 0.0
Energy Charge 1295.0 1.11 187.8 243201.0
Medium Power :
Agriculture 0.698 118.0 0.0
Industry 30.5 1.461 247.0 7533.5
Public Sector 1.461 247.0 0.0
Small Power 445.7 1.479 250.0 111425.0
Free Zone :
Large Power(MV):
Damand Charge 0.000 0.0
Energy Charge 1.111 187.8 0.0
Medium Powaer:
Demand Charge 0.000 0.0
Energy Charge 1.461 247.0 0.0
Small Power 1.479 250.0 0.0
Street Lighting 51.6 1.542 260.7 13452.1
Sale for Resale
Demand Charge 0.000 0.0
Energy Charge 0.739 125.0 C.0
TOTAL/AVERAGE 3278.2 1.000 169.1 554289.5

/
S
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REVENUE COMPOSITION -- CANAL DISTRIBUTION COMPANY YEAR 1993
CUSTOMER CLASSIMAX MONTHLY | DEMAND |ENERGY SOLD |TARIFF FACTOR | TARIFF FOR |TOTAL REVENUE
DESCRIPTION DEMAND CHARGE GWH (Ratio of CLASS FOR CLASS

kw/month LE/kw/mo. Av. Tariff) mill/kwh LE
Residential :
0 - 100 kwh/mo 904.8 0.359 60.0 54286.6
101 - 250" 275.4 0.837 140.0 38553.7
251 - 600" 88.4 1.315 220.0 19449.C
601 - 1000 " 16.0 1.435 240.0 3849.1
1001+ * 19.3 1.554 260.0 5017.4
Average/Total 1303.9 0.555 92.9 121155.8
Commercial :
0 - 100 kwh/mo 46.5 0.717 120.0 5577.1
101 -250" 48.2 1.016 170.0 8198.1
251 - 600" 31.9 1.375 230.0 7345.5
601 - 1000 * 8.9 1.494 250.0 2215.6
1001+ ° 12.7 1.514 270.0 3429.2
Average/Total 148.2 1.080 180.6 26765.5
Large Power :
Demand Charge 187754.1 0.000 0.0
Energy Charge 937.7 1.123 187.8 176100.1
Medium Power :
Agriculture 0.705 118.0 0.0
Incustry 30.4 1.476 247.0 7508.8
Public Sector 1.476 247.0 0.0
Small Power 522.6 1.494 250.0 130650.0
Free Zone:
Larg .‘ower(MV):
Demand Charpo 1822.1 0.000 0.0
Energy Charye 9.1 1.123 187.8 1709.0
Medium Powaer:
Demand Charge 2272.3 0.000 0.0
Energy Charge 10.4 1.476 247.0 2568.8
Small Power 1.494 250.0 0.0
Street Lighting 311.9 1.558 260.7 813123
Sale for Resale
Demand Charge 0.000 0.0
Energy Charge 0.747 125.0 0.c
TOTAL/AVERAGE 3274.2 1.000 167.3 547770.3

(\ s
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REVENUE COMPOSITION -- BEHIRA DISTRIBUTION COMPANY YEAR 1993
CUSTOMER CLASS|MAX MONTHLY | DEMAND [ENERGY SOLD [TARIFF FACTOR | TARIFF FOR |TOTAL REVENUE
DESCRIPTION DEMAND CHARGE GWH (Ratio of CLASS FOR CLASS

kw/month LE/kw/mo. Av. Tariff) mill/kwh LE
Rasidential :
0 - 100 kwh/mo 320.6 0.359 60.0 19234.9
101-250" 97.6 0.837 140.0 13666.3
251-600" 31.3 1.315 220.0 6894.2
601 -1000" 5.7 1.435 240.0 1364.4
1001+ * 6.8 1.554 260.0 1778.5
Average/Total 462.2 0.503 92.9 42938.4
Commercial :
0 - 100 kwh/mo 17.0 0.717 120.0 2043.4
101-250" 17.7 1.016 170.0 3003.8
251 -600" 11.7 1.375 230.0 2691.4
601 - 1000 * 3.2 1.494 250.0 811.8
1001+ " 4.7 1.614 270.0 1256.4
Average/Total 54.3 0.978 180.6 9806.8
Large Power :
Demand Charge 73523.8 0.000 0.0
Energy Charge 367.2 1.017 187.8 68960.2
Medium Power :
Agriculture 0.639 118.0 0.0
Industry 27.6 1.337 247.0 6817.2
Public Sector 1.337 247.0 0.0
Small Power 524.5 1.353 250.0 131125.0
Free Zone :
Large Power(MV):
Demand Charge 0.000 0.0
Energy Charge 1.017 187.8 0.0
Medium Power:
Demand Charge 0.000 0.0
Energy Charge 1.337 247.0 0.0
Small Power 1.353 250.0 0.0
Street Lighting 73.5 1.411 260.7 19161.5
Sale for Resale
Demans Ciiarge 0.000 0.0
Energy Charae 0.677 125.0 0.0
TOTAL/AVERAGE 1£09.2 1.000 184.7 278809.0
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REVENUE COMPOSITION -- SOUTH UPPER EGYPT DISTRIBUTION COMPANY YEAR 1993
CUSTOMER CLASS|MAX MONTHLY | DEMAND |ENERGY SOLD |TARIFF FACTOR | TARIFF FOR [TOTAL REVENUE
DESCRIPTION DEMAND CHARGE GWH (Ratio of CLASS FOR CLASS

kw/month LE/kw/mo. Av. Tariff) mill/kwh LE
Rasidential :
0 - 100 kwh/mo 796.7 0.379 60.0 47804.2
101 -250* 2425 0.884 140.0 33950.0
251 - 600" 77.8 1.389 220.0 17126.6
601 -1000 " 14.1 1.516 240.0 3389.5
1001+ * i7.0 1.642 260.0 4418.3
Average/Total 1148.2 0.587 92.9 106688.4
Commercial :
0 - 100 kwh/mo 30.1 0.758 120.0 3608.9
101 -250" 31.2 1.074 170.0 5305.0
251 - 600" 20.7 1.453 230.0 4753.3
601 - 1000 * 57 1.579 250.0 1433.7
1001+ 8.2 1.705 270.0 2219.0
Average/Total 95.9 1.141 180.6 17319.9
Large Power :
Demand Charge 78309.3 0.000 0.0
Energy Charge 391.1 1.186 187.8 73448.6
Medium Power :
Agriculture 0.745 118.0 0.0
Industry 16.3 1.560 247.0 4026.1
Public Sector 1.560 247.0 0.0
Small Power 310.4 1.579 250.0 77600.0
Free Zone :
Large Power(MV):
Demand Charge 0.000 0.0
Energy Charge 1.186 187.8 0.0
Medium Power:
Demand Charge 0.000 0.0
Energy Charge 1.560 247.0 0.0
Small Power 1.579 250.0 0.0
Street Lighting 308.3 1.646 260.7 80373.8
Sale for Resale
Demand Charge 0.000 0.0
Energy Charge 0.789 125.0 0.0
TOTAL/AVERAGE 2270.2 1.000 158.3 359456.9

AN
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REVENUE COMPOSITION -- NORTH UPPER EGYPT DISTRIBUTION COMPANY YEAR 1993
CUSTOMER CLASS|MAXMONTHLY | DEMAND |ENERGY SOLD {TARIFF FACTOR | TARIFF FOR |TOTAL REVENUE
DESCRIPTION DEMAND CHARGE GWH (Ratio of CLASS FOR CLASS

kw/month LE/kw/mo. Av. Tariff) mill/kwh LE
Residential :
0 - 100 kwh/mo 964.7 0.418 60.0 57879.6
101 - 250 293.6 0.976 140.0 411054
251 - 600~ 94.3 1.534 220.0 20736.2
601 - 1000 * 17.1 1.674 240.0 4103.9
1001+ * 20.6 1.813 260.0 5349.5
Average/Total 1390.2 0.648 92.9 129174.6
Commercial :
0 - 100 kwh/mo 37.8 0.837 120.0 4538.4
101 -250" 39.2 1.185 170.0 6671.4
251 - 600 " 26.0 1.604 230.0 5977.8
601 - 1000~ 7.2 1.743 250.0 1803.0
1001+ * 10.3 1.883 270.0 2790.6
Average/Total 120.6 1.259 180.6 21780.8
Large Power :
Demand Charge 53080.5 0.000 0.0
Energy Charge 265.1 1.310 187.8 49785.8
Medium Power :
Agriculture 0.823 118.0 0.0
Industry 12.6 1.722 247.0 3112,2
Public Sector 1.722 247.0 0.0
Small Power 236.8 1.743 250.0 59200.0
Frea Zone :
Large Power(MV):
Demand Charge 0.000 0.0
Energy Charge 1.310 187.8 0.0
Medium Powaer:
Demand Charge 0.000 0.0
Energy Charge 1.722 247.0 0.0
Small Power 1.743 250.0 0.0
Street Lighting 233.4 1.818 260.7 60847.4
Sale for Resale
Demand Charge 0.0C0 0.0
Energy Charge 0.872 125.0 0.0
TOTAL/AVERAGE 2258.7 1.000 143.4 323900.8
7 -
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REVENUE COMPOSITION -- SOUTH DELTA DISTRIBUTION COMPANY YEAR 1993
CUSTOMER CLASSIMAX MONTHLY | DEMAND |ENERGY SOLD |TARIFF FACTOR | TARIFF FOR |TOTAL REVENUE
DESCRIPTION DEMAND CHARGE GWH (Ratio of CLASS FOR CLASS

kw/month LE/kw/mo. Av. Tarif) mill/kwh LE
Residential :
0 - 100 kwh/mo 1014.4 0.416 60.0 60864.7
101 -250"* 308.8 0.971 140.0 43225.5
251 -600" 99.1 1.526 220.0 21805.7
601 -1000 " 18.0 1.665 240.0 4315.5
1001+ * 21.6 1.804 260.0 5625.4
Average/Total 1461.9 0.645 92.9 135836.8
Cominercial :
0 - 100 kwh/mo 38.4 0.832 120.0 4602.4
101 -250" 39.8 1.179 170.0 6765.4
251 - 600" 26.4 1.595 230.0 6061.8
601 - 1000 " 7.3 1.734 250.0 1828.4
1001+ * 10.5 1.873 270.0 2829.9
Average/Total 122.3 1.253 180.6 22087.9
Large Power :
Demand Charge 113689.6 0.000 0.0
Energy Charge 567.8 1.303 187.8 106632.8
Medium Power :
Agriculture 0.819 118.0 0.0
Industry 15.5 1.713 247.0 3828.5
Public Sector 1.713 247.0 0.0
Small Power 267.2 1.734 250.0 66800.0
Free Zone :
Large Power(MV):
Demand Charge 0.000 0.0
Energy Charge 1.303 187.8 0.0
Medium Power:
Demand Charge 0.000 0.0
Energy Charge 1.713 247.0 0.0
Small Power 1.734 250.0 0.0
Street Lighting 138.9 1.808 260.7 36211.2
Sale for Resale
Demand Charge 0.000 0.0
Energy Charge 20.2 0.867 125.0) 2525.0
TOTAL/AVERAGE 2593.8 1.000 144.2 373922.3

2
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12-8¢p-91
case | IEAT210 ECTPYIAN ELECTRICITY ASTRORITY
16M9T ASERMPRIONS
-------- Actual--=----- Ist. sesmcemcceccforecagt-----oco-en
1907 1908 1989 1'% Yoar ead Juae 3 1991 1992 1993 19 199§ 1996

1 L3S0 2.310 2,599  2.75 Rxchange Rate -- L.2./088 3300 4310 400 5,350 5560 S5.6%4

2 3.700Iaflatica Rate -- Internationmal § 8.708 6200 2,208 L70% 2.5 M

3 15.000 - Untia A 20,000 20000 15,000 0.000  G.00t 5.0

'} 0.0868 0.9200 Inflatiom Indexz -- Intermatiomal  1.0000 1.0620 1.005¢ 1.1038 1.1314 1.1665

L] 0.7246  0.8333 Inflation Index -- Bgmptica 10008  1.2006 1.3800 1.5642 1.5M5 1.6742

6 LY L3N 4538 L.0Mstatica Losses -- § L9 ('L S 7 T S T [ TR 1 [ O 19 [ T P (1}

T LV L.12%  1.16%  6.31%8ystem Losses -- ¢ 6160 S.06%  5.33%  S.008  00d 4y
(] Internatiozal Puel Prices ($/MBTE) --

L] N N1 -- Distillate L1 3.9 1 (R 4.51 L1
10 .43 2.4 -- Residual 1.69 1.56 1.48 2.03 2.09 2.18
1 43 248 -- Hatural Ges 1.69 1.5 1.80 2.03 2.09 .18
12 1.0 1.0 -- Coal 1.80 1.89 1.40 1.80 1.40 1.4
13 t [P IBFLATION I8 1O DR POY ILTO cetestetees
4 t FORECASY, INSERY "1" BERR »»»)» 1 €C<c< OTRERAISE, SET AY "0"

15 teeanenns
16 Iaterest Rate ox Hem FX Loazs -3 7.000t0t000 0000000000 RRRRRRRGARILALRINRCRLLRLLAE

11 Iaterest Rate on Few L Leaas -3 11250082 a0 00000000000 000000 RASALIRAELLLARR RS
1 5.0 3% 3% 3.5VDepreciation Expease Rate § 3.58 . 3.5 3N 3.5 3.5
19 136 151 168 167 Customer Accts Rec. -- days' sales 160 1 ] ] H ]
P[] 14 102 110 83 Other Accts Rec. -- days' sales 4 30 13 10 ] ¢
A 6.4 5. 100 6.3%aveatories -- Vof G P A 5.00 5.0 5.00 5.08 5.0% 5.8
22 TARGEY SELP-PINANCING R2TIO § (NB) 20,08 30,00 35.0% 3588 3500
[23 EEA Pvel Price as A Igt'l Price 2600 43.0%  S0.00 6300 s0.0d 00\
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cue § RBAT2I0 RGTPYIAR ELRCTRICITY AFTEORITY
PROJICTRD IRCOSE SYATTNENT
(&t Inflated Prices)
-------- Actual-------- (Millioas of L.2) Ist.
1987 1988 1989 199 Tear ead Juie 3§ 1991

i

2 35202 37641 39583 41649 Gross Geseratinaltwh) 1429
333184 38216 37790 39550 Net Rmergy 3eat Out(Owd) 2481
4 3212 330 350M 31429 Net Raerey Bold(0xh) 39864
5 164 250 240 3.5 Average Taritf (Willimes/Kvh) 4.1
6

z‘ ........................................................................................................................
'

' OPERATING RIVINOE

10 513.2  734.9 40,4 1,142.9 Sales of Blestricity 1,116.3
1l 0.2 8.4 8.9 ¢.9 Other operatiag Reveaus

12 -ccceme cmccarn cocceen anee...
13 513,53 735.3  641.3 1,143.6 TOTAL OPERATING REVENUE 1,116.4
“ .............................
15 OPRRATING ZXPKHSES

1§ 1405 256.1 25,9  330.8 Pwel 0 Rase Year 552.4
n Inflation

1 Total 552.0
19 6.7 0.4 1.6 Purchases from Sales & Base Year 1.5
] Inflatioa (0.9)
21 Total 1.5
2 4.3 L1 RS 82,3 Salaries § Nages (Operatiow only) 90.7
¥ Inflation (09)
24 Total 9.1
2 8.6 62,1 112.0 138.2 Materials & Services Input 150.3
2 Inflation (6.0)
3] Total 158.3
B 3.2 4.7 S.1 60,9 Other Operating Bzpeases(Adnia) 6.1
29 Inflation (0.0)
30 fotal 6.1
31 152.8 1331 180.3 243.2 Depreciztion -- Historical 253.3
N =~ Revaluation 205.4
33 152.8 1331 180.3 43,2 Yotal 539.1
L e LLLTL I L CCTEE AT
35 467.3  552.8 480.3 457.0 TYOYAL OPERAYING RXPRESES 1,404.5
3 emeome memme oo e
n
3462 1825 161.1 286.3 I3COME FROM OPERATIONS 301.3
3
40 M1 1.1 204.3  432.]1 Gross Interest 580.6
{1 345 760 116.3 1¥0.Y Imterest Duriag Comstruction 121.0
§2 -emmeen memceee e ceeees
43 1142 1711 168.1 263.2 NEY INYRWESY RKXPE4SE 459.7
- cmmeeee ceeeeen ceeenel
45
4§ (60.0) 11.5 (1.0) 23.6 ONET OPERAYING INCOME

kCC / Bagler, Bailly, Inc.

41208
45268
12512

59.5

305.5

1.1

(152.4) (164.0) 1,298.6

------- Porecast

1983 19%4
9% 1
47699 58751
45346 40213
125.5  151.0
5,609 7,569.5
5,690.9 7,564.5
1,260.1 1,913.9
19z.3 1,511.1
2,060.4 3,425.9
1.5 1.5
0.6 0.9
2.1 2.3
100.5  105.9
8.2 52.9
130,17 151,
1.1 181.0
61.7 9.3
5.7 1.3
5.9 §0.0
0.3 4.1
1047 121.5
338.2  425.8
121.6  197.0
1,059.9 1,322.9
3,611.6 5,310.9
2,079.3 2,250.6
1,208.7 1,657.6
560.6  Te0¢
0.1 W1

56155
53852
51261
185.5

Page?

9,510.1 12,093.2
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« e o o o s e
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P
- p—

1711.0
1%9.4
118.5
m.
8.1
51.2
131.3
540.2
1,026.0
1,566.2

1,950.8

1,040.1

- - -
o@D

1.
184.2
004
140.5
348.9
9.3
0.9
151.1
1.0
1,124.9
1,195.9
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& 1031 510 2.4 884 Non-Operating Income $5.9 850 05.0 5.0 850 05,0
9 2.0 .1 SL4 8.9 Less:Non-operating Ripeases 5.0 150 150 150 5.0 150
80 -mommms mmmeeus cemccen eecoeee mmmeeme eeeeeee eeeens ctesees cemecen e
1 8Ll 2.0 3.0 0.5 Net Non-Operucicg Income(Loss) 10.0 10,0 ]0.0 100 104 1000
31 smemmes mmmmmes seesses escseee ememmes seeeeee smeeees coceess cecceed meeeen.
3030 134 240 241 EEY INCOME(LOSS) (142.4) (154.0) 1,308.6 1,319.5 1,050.1 9267
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case | ERAT210 CCYPTIAN ELECTRICITY AUTRORITY
PROJECTED BALANCE SH3E?

(At Inflated Prices)

Paged

ladedebd bt bl b A el D L L T T T Ty T T ity S

-------- Actual
1988 1989

(Nillieas of L.E)
Tear end Jupe 3

Bst.

93,
10
1l
12
13
I
15
14
n
18
19
0
2
2
X
A
B4,
2 :

26

A58818

PII™D ABSKYS
,082.0 4,090.2 4,896.0 6,928.4 Gross Pized Assets in Service
@ 146.6 9249 1,165.6 Less - Accumulated Bepreciation
Net Pized Assets in Service
Capital Work-in-Progress

----------------------------

506.9 5,004.6 6,508.1 8, 231 ¢ T07AL NET PIXRD ASSRYS

1,544.0 1,544,0 1,544.0 RESERVE FoR PORRIGH DRBY

53.5 565  56.5  56.5 IRVRSTMRNYS

36.1 105.7 131.4 173.0 LONG TERH RRCRIVASLES
CURREUT \S5ET1S

192.5 Cash

433.6 laventories

305.0 387.9 524.3 Customer dccts. Receivable

04,4 253.0 260.3 Other Accounts Receivable

139.3
2.1

134.5
4.0

----------------------------

361.0 7,601.8 9,359,4 teaeaeen

T0TAL ASEETS

| Ragler, hailly, Inc,

20,304.9 29,240.9 36,335.2 4Z,941.9 49,351.1 55,561.1
§,119.2 8,012.5 10,343.3 12,597.1 14,919.1 17,469.1

------------------------------------------

14,185.7 21,160.3 25,991.9 30,344.9 34,438.6 38,107.¢
3007 §,331.5 11,688.4 14,458.0 15,424.6 15,889.2

2,043.9 4,917.7 6,070.3 17,9905 8,762.8 3,111.5
.5 565 565 565 565  S6.5
169 1769 1769 1769 1769 176.9
8.9 0.0 0.0 0.0 0.0 0.0
1,015.2 1,462.8 1,016.8 2,140.1 2,467.9 2,114
152.6 7641 1,403.2 1,866.4 2,345.5 2,%).9
25.0 2100 200.0  200.0 200.0  200.0
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1
)
2
06510 6510 651.0 1,510.0
I 4007 4097  425.8 4646

L,

(KT T S I B N R
L1 T T R Y S B [ N |
LLI L G« Y B K I [N |
36 ceemeee ccocsnc voveene connen.
37 1,105.4 1,126.1 1,168.3 2,150.3
3 mmemees meimeen ceceees coeeeen
3%

40 ),428.4 3,217.4 3,130.% 4,809.1
411,103.6 1,489.4 1,922.4 1,600.1
2 =eemems eoeeoon ceceeen coneeen

43 2,532,0 4,766.9 5,661.6 6,439.9
R .
I}

Page$

LIABILITIES AND BQMITY

1 )84
Capital 1,510.0 2,170.0 2,770.0 2,170.0 2,770.0 2,770.0
Reserves 415 4615 4605 4615 4615 qenLS

Poreiga Crasts for Pized dssets 242,  766.7 1,280.7 1,786.3 2,170.7 2,534.5
Reserve for Asset Revaluation  8,344.0 14,879.7 10,760.3 21,534.0 23,579.5 25,187.3

Other Provisions 5.1 5.1 5.1 5.1 5.1 5.1
Retained Rarmings - prior years 10,2 (32.2) (196.2) 1,122,4 2,441.9 3,590.8
Profit (Loss) - ewcrreat year (142.4) (154.0) 1,300.6 1,319.5 1,058.1  982¢6.1
T0TAL EQUITY 10,598.1 19,802.7 24,426.9 29,004.9 32.492.7 35,291.1
LONG-TERE RERY

Poreiga Long-Yerm Debt $,997.8 11,420.6 15,333.5 18,632.2 20,4%.6 21,816.2
Lecal Loag-Tern Debt 3003  ALS 11 9.8 %.3 %.4

T07AL LONG-TiERM DEBY 1,217.1 11,639.1 15,461.2 18,723.0 20,581.4 21,907.0

CURRENY LIRBILITIRS

1456 329.3 423.2 655.0 Poreign Debt due within ome year  408.4  S59.4  665.6  839.4 1,050.9 1,061.9
7 280 52.1 645  %0.8 Local Debt dee vithin cae year 1,299.8 9.9 %.8 3.9 0.9 0.0
4 1Ll 2.6 2.3 335 Accounts Pajable - Sappliers 4.1 5.4 17,7 285.4 4229  ¢ll.0
49 3399 590.1 870.0 1,189.8 Mimistry of Pimance 1,200.0 1,200.0 1,200.0 1,200.0 1,200.0 1,200.0
0 147,80 6043 996.6  739.7 oOther Accounts Fajable 800.0  %00.0  800.0  800.0  800.6  800.0
51 2.8 191 166 76.3 Deferred Liabilities 15.0 15.9 15.0 5.0 5.0 5.0
2 2.8 25.2 412 3.8 Deposits 35.0 35.0 35.0 35.0 35.0 35.0
53 0.0 0.0 2.1 2.1 Provisica for Tazes

5¢ 0.6 4.5 1.6 3.7 Overdraft/Cash Requiremeat L,i%4.0 3.799.6 5,074.7 6,248.8 17,2142 0.314.8
89 smemsme ececos cecidcn cmeceee eeeeee eeemene cceeee cmemce emeeees sesses
56 723.6 1,708.8 2,529.5 2,825.7 TOYAL CURRENT LIABILITIRS 5,549.3 6,645.2 8,116.8 9,520.5 10,798.0 12,103.8
§T emeemos momesen coccoce macacee deeeeer eeemene seecens cemeene cmenaes seeeees
$8 4,361.0 7,601.8 9,359.4 seeaaeer T0TAL LIABILITINS 23,364.5 27,087.0 48,004.0 57,248.3 63,872,2 69,301.9

106 / Nagler, Mailly, Ine.



515.5
1.5

1,200.0
0.0
s23.7

2,%01.8
0.0

414.0

6,516.2

5,439.8

652.5
%.8
n.7

2,200.8
1,322.9

5,001.1

125.0
0.4
944.1

2,244.3
1,566.2

661.8

6,362.3

4,320.7

1,661.1
9.0
1,452.1

4,301.2 0,042.2 7,851.3 4,136.4 7,330.0 17,6005
(1,882.8)(2,105.6)(1,215,1){1,174.1) {965.4)(1,100.6)

188.8 (1,694.1)(3,799.6)(5,074.7)(6,248.8)(7,214.3)

12-8ep-91
case § ERAT2IO ECTPTIAN BLECTRICITY AOTRORITY
PMROJEICYED SOURCES AND USES P FUNDS
(At Inflated Prices)
-------- Actug]---een-- (Millioas of L.E) Ist.
1987 1983 1989 199 Year ead Juae 3¢ 1991

1 SOURCES OF PUNDS

2 asSSsasasassssess

3

{ INYIRLCL CASH GRUERATION

5 121,27 1845 192.0 287.3 Gross Income before Interest m.3

6 1486 116.8 1703  240.7 Depreciation 539.1

1 ............................

§ 215.9 301.3 370.3 528.0  TOTAL INTERNAL CASH CENERATION  856.3

, ............................
10 EITERBAL SOURCES
11 0.0 0.0 0.0 919.0 Iacrease in Rquity Capital 0.0
12 120.8 1.3 18,2 30.9 Chasge in Reserves & Provisions 2.5

Poreign Graats 2.9

13
14 238.6 2,163.3  880.6 1,692.6 Hevw Long Yerm Debt -- Poreiga 1,3%6.¢6
15 267.6  420.4  495.2 (167.6) New Loag Term Debt -- Local 0.0
16 -meers coconce comcnen conne..

17 506.2 2,583.7 1,382.8 1,524.9  total New Long Yera Debt 1,316.6
I L LLE

19 911,39 2,892.3 1,771.4 3,010.8 TOTAL S0URCRS OF FUMDS 2,43
20
21 APPLICATIONS OP PUNDS
22 sasSsoasSossosSsssEseas
23
4 4982 3,158.5 1,681.7 1,964.3 CAPITAL RXPENDITURRS (incl.IDC) 2,451.1
25
26 DEBY SERVICE
21 121.3 130.7  33L.9  360.3 PRoreign Debt Repayment 655.0
2 M6 104 4.8 1283 Lecal Debt Repagmeat 9.8
29 1142 1711 168.1 263.2 Imterest (Wet of 15C) 454.7
30 ---mmes eerecen coccnen coene..
31 280.1 312.2 549.8 751.7  YOTAL NRT LRBY SERVICE 1,205.5
32 ............................
3 0.0 3.0 0.0 0.0 INCRASE 1¥ IRVESTHENYS (K]
i
35 (3.0) 69.6 25.7  41.6 INCREASE If LONC TZRM RECRIVADLES 3.9
36
51 121,71 (620.6) (481.9) 195.2 NEY INCREASE IN WORKING CAPITAL 6947
3 (Bzcluding Cask, Oyerdraft,L?d)
39 cmmeeee wmccee et ceeen.
40 097.0 2,922.1 1,175.4 2,952.9 TOTAL APPLICATIONS OF FUNDS
)]
42 148 (30.4) (4.0) 58.0 WRY CHANGE 1N CASH
43 -eeeeen mmmceee ccceeen coneee
44 1505 165.3 134.9 130.9 orxmimc casa
45
46 165.3 1349 130.9 180.8 cLosIEG CASE

RCC / Nagler, Bailly, Inc.
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sase § IEAT210 ECTPIIAN HLECYRICITY AOTHORITY
PROJRCYED TRENDS AND RATIOS

(At Inflated Prices)

------------------------------------------------------------------------------------------------------------------------

--------- Actua]-------- kst. ssesscccosccPorecast------oe-o-
1907 Se08 1949 19% Tear end June 30 1991 199 1993 1994 1995 199

1 SALRS

2

3 1.078 4,988 6.60ARnergy Sales(Gwh)-Annual Growth -8  6.51%  6.89%  6.428  6.32%  6.33%  6.02%
{ 43,198 14,368 35.99%%ales Reveauwe(BL)-Annual Growth -§  50.21%  47.68% 124.46% 33.018 25.648 21,188
5

¢ 164 2.0 2.0 30.5 Average Tariff --RL mills/kwh 4.1 59.5 125.5 157.0 185.5 2225
1

] OPERAYING RATIOS

L]
10 28,78 3488 3168 28.9APuel Cost to Sales - § .28 BT .28 45.28 5340 60.68
11 9.00 2481 19.2%  25.1%0perating Income to Sales - § 1798 19.9% 3658 2988 23.5¢ 1.
12 Operatiag Income to Gross Assets
13 in Service (Average) - §:
)Y .50 4% L0y 8 -historical 6N .8 2.8 191 1638 1L
15 -revalued 1.6% 1.9% 5.0% 5.28 “4Q N
16 Bet Income to Rquity - §:
1 2.3 LA a1 LLSe -historical 6.5 .68 2.8 .8t 2548 20.5¢
1 -revalued 2.8 -1.8\ 618 'R 3.y .40
19
20 CASE FLOW RATIOS
3
22 0,08 35.2%  13.4% -20.548elf-Pinzmcing Ratio {WB)- -32.% - 1L 2. 21% 1808
23 0,63 0,31 0,51  0.50 Debt Service Ratio (WD) .26 0 AW 1.1 1.18 1.26

0.3%  -7.8% -10.9%8elf-Pinancing Ratio (RCG)- § 1168 -29.6% 3008 M. 353 353

U
25 BALANCE SNERY RATIOB
26
] L1 05 0.4 0.5 Carreat Ratio 6.4 0.4 0.4 0.4 6.5 0.5
2 3.9 2.3 1.9 2,0 Cash at Bank to Sales - moaths -11.8  -18.0 -10.7 9.9 -9.1 ~8.3
% 1% 151 168 167 Acets.Receivable to Sales -days 160 110 90 9 L] 0
30 Dabt to Rquity Ratio - §
31 4,88 457.2% 526,48 3.0 -historical 395.7% 32L.7% 207.3% 260234 4214 1.4
LY, : -revalued 8418 65.4% 6648 67.6% 6668 6518
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case § ERAT21¢

SCTPYIAN DLECTRICITY AOTHORITY
PROJECYED CAPITAL RIPEEDITORRS

(Millioas of L.B)

Pagel
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n
2
3
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LY,
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3
3
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3
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4
[
45

RS / Nagler, Bailly, Ine.

Capital Bxpeaditures - Poreign :

Kaisting/Approved EIL Program
Geaeration
Traaseission
Others

Total Base Cost
Inflation
Sub-total Approved Program
Tew Projects/Least-cost Progran
Ceaeration
Transnission
Others
Total Base Cost
Inflation

Sub-total Least-cost Program

Total @ Base Year Costs ia §
Mus Inflation in §
Yotal Poreign in §

360.3
3.1

2.0
(0.0)
2.8

n.1

1%.7

YTotal Poreign in L.K.(ex. duty 1,619.5

Duty ¢ 108
Yotal Poreign in L.E.

Capital Rxpeaditures - Local :

Bxisting/Approved EE) Progran
Geaeration
Traasaissica
Others

Total Base Cost
Inflction
Sub-total Approved Progran

New Projects/Least-cest Prograa
Geseratina
Traasmissica
Others

Total Dage Cost
Inflatiea

Sub-total Least-cost Progran

161.9

1,814

129.4
5.1

505.4
(0.9)
505.4

9.3

.3
(0.0)
9.3

8.1
104.0

33.5
3.3
612.8

124.3

3,401.6

3.2

3,807

N.2
131.5

1.7
130.3
102.0

21

al.1
.3
266.1

------- Porecast

1993 1994
325.0 102,09
M3 146
09.3 267
kTR ) 8.7
{3 5.4
.8 M2
2298  M.2
1.6 1.5
0.5
639.2 510.%
5.6 59.3
693.7  630.1
3,421.0 3,310,
2.1l
3,700.1 3,000
NG I
0.7 1544
{19 3.3
170.2 11,1
§13.1  516.3
39,2 S0LS
39,2 SNLS
149.0  254.4
5.0 1500

2,562.1
256.2
2,08.3

59.1
332.3
1.4

2,425.5
2.5
2,668.8

3§5.3
N3
929.6
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L e N
'} Total @ Base Year Costs in L.X.  554.7  73.4  M42.1  ML.1  626.6  560.3
] Plus Inflatioa is L.I. (0.0) 174.7 320,86 4214 321 3.1
'} ) Yotal Local ia L.I, 554.7 1,048.1 1,162.1 1,215.2 9981 951.5
50

51 Yotal Capital Expeaditures in L.E. 2,336.1 4,8080.8 4,931.8 4,%3.1 3,816.4 3,619.5
52

53 Interest during Construction

5¢ Poreige in L.I. 1210 211.1  500.0 7606 7647 701.2
55

56 Local ia L.E.

51

50 Total Interest during Comstraction 121.0  211,1  508.0  700.6 764.7  701.2
59

1] Yotal Capital Expenditures 2,451.1 5,100.0 5,439.8 5,691.7 4,501.0 4,320.7

RCC / Hagler, Railly, Ise.
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case § ETAY210 ECYPRIAN BLECTRICITT AUTRORITY
PROJECYED CAPITAL WORS-1N-PROCRESS
(Millieas of L.1)

------------------------------------------------------------------------------------------------------------------------

-------- Aetua]-------- Ist. --ememesce=-Porecast----coeeueee
1987 1988 19 1% 1991 1992 1993 19% 1995 199
Opening Work-in-Progress 2,458.9 4,300.7 8,331.5 11,608.4 14,458.0 15,4246
Plus: Cepital Expeaditure 2,451.1 5,100.0 5,439.8 5,691.7 4,581.0 4,320.7

Less: Transfers To Pived Assets 017.2 1,017.2 2,082.9 2,922.1 3,614.5 3,856.1

EBP 8 @ B D D

2,468.9 Closing Work-in-Progress 4,300.7 8,331.5 11,688.4 14,450.0 15,424.4 15,809.2

20 / Nagler, Railly, Ime.
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case § ILAT210 BCYPYIAY ELECTRICITY AUTHORITI
PROJECYED GROSS PIXED ASSETS
(Millions of L.0)

-------- Aetug]---=c--- Ist. seeccecsaacaPorecagt--cococac---
1900 1988 1989 1%%0 1991 1992 1993 1994 1995 19%¢

1 11870RICAL

2

3 3,082.0 4,090.2 4,8%.0 G F 1 at start of Year 6,928.4 17,545.6 8,622.8 10,705.7 13,627.8 17,242.3
{

5 Mus: Transters from WIP 617.2 1,017.2 2,082.9 2,%22.1 3,614.5 3,856.1
¢

1 Less: Disposals

(]

9 3,002.0 4,0%.2 4,896.0 6,920.4 6 7 A at Close of Year 1,545.6 8,622.8 10,705.7 13,627.8 17,242,3 21,098.4
10

11 REVALOATION

12
13 Revalued G P A at Start of Year:

14

is 4,896.0 distorical Component 6,920.4 7,545.6 8,622.8 10,705.7 13,621.8 17,242.3
16 1,003.4  Revaluation Component 8,164,9 12,759.3 20,618.0 25,629.5 29,314.2 32,115.4
17 teaeeeet Total 15,093.3 20,304.9 29,240.8 36,335.2 42,941.9 49,351.7
18

19 1,859.9 Plus: Transfers from WIP 617.2 1,077.2 2,082.9 2,922.1 3,604.5 3,056.1
2 1,161.5 Revaluation for Year 4,594.4 17,850.7 5,011.5 3,684.6 2,801.3 2,353.8
| 3,021.4 Total 5,211.6 8,935.9 7,894.4 6,606.7 6,415.8 §6,210.0
2
3 Less:Disposals -Nistoric Componeat

U ~Revalued Component
25 fotal

26
27 Revalued G P A at End of Year:
2
29 6,155.9 [HNistorical Componeat 1,545.6 8,622.8 10,705.7 13,627.8 17,242.3 21,098.4
30 8,164.9 DRevaluation Component 12,759.3 20,618.6 25,629.5 29,314.2 32,115.4 34,469.2
il tetatete Total Revalued G P A 20,304.9 29,2408 36,335.2 42,941.9 49,357.7 55,561.7

RCC / Nagler, Railly, Ine.
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case § KRAT210

UMD OB =l @D e D RS

RCC | Nagler, Mailly, Iae.

Page$

BGYPYIAN ELICTRICITY AUTRORITY
FROJECTZD REVALUATION RESERYR
(Millions of L.8)

--- Bst,  eemeeeeeeeo- Porecast------------
19%0 191 1992 1993 199 1995 19%
Reserve at start of year 1,680.4 8,344.8 14,979.7 18,780.3 21,534.0 23,579.5
Plus:Revaluation of G P A 4,594.4 7,058.7 S5,011.5 3,684.6 2,801.3 2,353.9

Less:Revaluation of Acc Dep,a. 930.0 1,223.8 1,210.9  930.9  155.8  146.0

Less:Disposal GPA Revaluation

0.0 0.0 0.0 0.0
Plus:Disposal Aec.Bepn Revaluation 0.0 5.0 0.9 0.0

0.0 0.0
0.0 0.0
§,080.4 Reserve at end of year 8,344.8 14,979.7 18,780.3 21,534.0 23,579.5 25,147.3
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WP AP = WUV e D P

case § ERAT2I0

IGYPYIAN BLECTRICITY ACYEORITY
PROJECYED LOAN ARALYISIS
(Millions of L.K)

------------------------------------------------------------------

-----

Proportion of PX Capital Epexditur
to be financed by Graats:

GRANTS -- PORRIGN EXCEH.-- §
New Projects - Approved Plaa
Tev Projects - "Least Cost” Plap
TOTRL GRANTS -- PX -- §
T0TAL GRAN?S -- RQUIVALENY LK

POREICE LOANS -- PORRICH RKCE.--§

Loag Yera Debt:
Openizg Balazce

Plus: New Projects - Approved Plan

- “Least Cost"

Total Debt due within 1 year
1,807.9 Closing Balance

Debt due within 1 year:
Opening Balance
Plus:LTD due within 1 Tear
Less:Amortisation existing loans
Amortisation mew loans(15yrs)
Total Curreat Tr's Amortiz'a
134.6 Closing Balance

FORRICN LOANS -- CONVERTED %0 I.L.

Long Term Debt:
Opening Balance
Plus: New Projects - Approved Plan
- “Least Cost"
423.2  655.0 Less: Debt due within 1 year
3,739.2 4,839.7 Closing Balance

Debt due within 1 year:
Opening Balance
Plus:LID due within 1 Year
Less:Amortisation existing loans
Amortization new loans
Total Curreat Yr's Amortiz'a
423.2  §55.0 Closing Balance

Poreign Debt Conversioa Reserve:
Opening Balance

RCG / Nagler, Bailly, Inme.



N Plus.lddxtxols for year
kY] Less: Mwortisation

3 1,544.0 1,544.0 1,544.0 Closing Balaace

{0

¢ / Nagler, Railly, Inc.

Rage?
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i

{2 LOCAL LOANS -- B.L.

4

U Long Yerm Debt:

'H Opening Balance

46 Plus: New Projects - Approved Plan
)] = “Least Cost"
1] 64.5 90,8 Les3: Debt due within ! year

{* 1,922.4 1,600.1 Clesing Balance

50

51 Debt due within 1 year:

52 Opeaing Balance

53 Plus:L¥D due within ! Year

54 Less:Awortisation existing loaas
55 Amortisation new loars

56 Yotal Curreat Tr's dmortis'a
51 6.5  90.8 Closing Balance

RCG / Nagler, Bailly, lae.



APPENDIX C: PRINTOUT OF ALL SCHEDULES

RCG/Hagler, Bailly, Inc.
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case | T2 LGTPTIAN RLECTRICITY AUYHORITY
100 ASSUUPTIONS
-------- Aetua]-------- Ist. sewemse-aoo-Porecast-----o=co---
1987 1988 199 199 Tear eud June 30 1991 1992 1993 1994 1995 1996

1 L350 2,310 2,599 2.750 Rxchaage Rate -- L.R./08$ .30 4310 40 5350 5,560 5,659

2 3.70%Inflation Rate -- Internatiomal § §.708 6208 2.8 1.70%  2.508  3.e

3 15.00% -- Igyptian § 20,00% 20000 15.06%  S.00%  6.00% 5.0

4 0.8868 0.9200 Inflation Indox -- Imtermatiomal  1.0000 1.0620 1.0854 11,1038 1.1314 1.1665

5 0.7246  0.0333 Iaflation Inder -- Rgpptian LS00 1.2000 13800 15042 15045 L.6742

6 4008 4318 4,538 4.008Station Losses -- § 4108 400% 4008 4108 4008 4.108

T LMy 1126 T.168  W3IASystem Losses - § 6168 5,068 5.33%  5.008  4.00% 4448

] International Puel Prices (§/uBYU) --

9 L6 L -- Distillate {14 3.9 (.18 3 {51 L
10 243 .83 == Residual 1.69 1.5¢ 1.80 2.03 2.09 LI
11 .43 .43 -- Natural Cas 1.69 1.5¢ 1.80 2.03 2.09 .18
12 1.80  1.80 -~ Coal 1.89 1.0 1.80 1.80 1.0 1.80
13 t 1P INFLATION IS 10 3R POT INTO tttettitets
(] 2 FORECAGY, INSERT "1™ NERE »»» 1 <C<c<< OTHURRISE, 8RBT AT "¢°
15 taeetetees

116 Interest Rate on New I% Louss -§ 7,000 00000200030 0000 0080000000008 000 08088008880
11 Interest Rate ¢x Eew RL Loans -3 11.250002000 080002000 00000000 00200000022 88000 082008
1 5.8 3,38 318 3.5\Depreciation Bzpemse Rate 3.5 3.9 1.5 3.5 1.5% 3.5
19 136 151 168 167 Customer Acets Rec. -- days' sales 160 1 “ " " L]
0 149 102 110 83 Other Accts Rec. -- days' sales 1] » 13 13 ] ¢
)| 6,45  5.9% 1.0 §.3%Inveatories -- S of CF A 5.08 5.8 5.8 5.4 5.08 5.0
22 TARCET SELP-FINANCING RATIO § (NB) 20,08 30.0%  35.08 35,00 35.00
X EEA Puel Price as § Iat'l Price 26.8% 43,00 50.0%  63.00  00.0% 10090

RCG / Nagler, Bailly, Imc.



ICTPTIAN RLECTRICITY AOTRORITY
PROJECTED INCOMI STATEMEN?
(At Inflated Prices)

Page?

-- (Millioas of L.I)

Year end June 30

41649 Gross Geaeration{Cwh)

39950 Net Raergy Seat Out(cwh)
37429 Net Dnergy Scld(Gwh)

30.5 Average Tariff (Millimeu/Kvh)

OPERAYING REVERUR

$40.4 1,142.) Sales of Rlectricity

0.9 Other operating Revenue

OPERATING BXPEwsZS
330.8 Puel @ Dase fear
Inflation
fotal
1.6 Purchases from Sales § Base Year
Inflatin
Total
82.3 Balaries & Wages (Operation oaly)
Inflation
Total
138.2 Materials . Services Inmput
Inflation
Total
0.9 Other Operating Expenses(Aémin)
Inflation
Tota!
243.2 Depreciation -- Nistorical
-- Revaluation

3.2 Total

206.8 THCOME FROM OPERATIONS

432.1 Gross Iaterest
168.9 Interest During Coastruction

12-89p-91
case § KRAT20
-------- Actnal------
1987 1988 1989

1

235202 3141 3958
33 e 3T

¢ 3212 3320 35eMd

5 164 2.0 1.0

¢

1

8

’

10 513.2 1.9
11 0.2 0.4 0.9

12 -r-emee cmeceen coenen coneees
13 513.5  735.3

I --emen s ceccin aenenns
15

16 147.5 2561 265.9
1
18

19 0.7 0.4
20
2

2 4.3 581 65

X

U
25 80.6 62,1 112.0

26
i

2 3.2 4.1 5.l
29

3
31 152,88 1331 180.3
kY]
33 152.8 1331 180.3
M ceemmne ceccia cecneee cneeee.
35 467.3  552.% M3
3 cememmn sereen cecceee e
n
¥ 462 182.5 161.1
3
@ 1407 1.1 M)
4 M5 160 1163
§2 ---mern meememe cieicon ceanees
43 14,2 1711 168.1
4§ ---cmen crmeen eneenen coeeees
'H
6 (68.0) 1.5 (1.0)

1CG / Nagler, Railly, Inc.

23.6  NE? OPKRATING INCOME

Bst.  eeemececee- Porecagt-------=----

1991 1992 1993 1M 1995 199
4291 47201 49947 52921 56158 59311
4481 45266 47699 50751 53852 56879
30064 42612 45346 4213 51261 54352

4.1 5.5 1255 1510 1855 222.5
1,716.8 2,535.4 5,6%0.9 7,569.5 9,510.112,093.2

1,76, 2,535.4 5,6%.9 7,569.5 9,510.1 12,093.2
552.8  904.2 1,260.1 1,913.9 2,682.2 3,671.2
192.3 1,511.1 2,452.1 3,660.8

552.8  904.2 2,060.4 3,425.0 5,074.9 7,332.0
1.5 1.5 1. 1.} 1.% 1.5
(0.0) 0.3 6.6 0.2 0.9 1.0
1.5 1.2 2.1 2.3 2.5 2.6
0.7 %53 1005 105.0 1110 16,0
(0.6) 187 3.2 5.y 660 182
1.7 1LY 137 1519 I 1ML
150.3 1640 17181  187.0  199.4  208.4
(0.0) 328 6.7 M3 1185 1405
158.3 19,8 245,17 281.3 318 N4L.9
.1 L3 15y 80,8 86l 90.3
(0.0) 143 288 407 512 0.9
7.1 5.6 1047 215 133 Q5L
253.3 2.9 0.2 425.0 540.2  611.0
5.8 M6 7216 897.0 1,026.0 1,124.0
$3.1 1.5 1,080.9 1,322.9 1,566.2 1,795.0

3075 505.5 2,0719.3 2,258.6 2,234.3 2,204
580.6  880.7 1,208.7 1,657.6¢ 1,950.8 2,154.0
1l L1 5080 1086 7647 01,2

(152.4) (164.0) 1,298.6 1,309.5 1,048.1
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a

41031 510 924 004 Non-Operating lncome 5.0 85.0 850 5.0  e5.0  es.0
9 2.0 4.1 514 81,9 Less:Non-operating Ixpeases 5.0 150 1.0 1500 150 15.0
e A
51 SL1 2.0 310 0.5 Net Non-Operating Income(Loss) 100 100 100 100 100  19.0
§ someens emmrees ceeeces coeeeen Tl e e
L B4 w0 w1 om 1BcoME(L0SS) (142.4) (154.0) 1,308.6 1,319.5 1,050.1  26.7

10 / Nagler, Bailly, Ime. \\
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case | ITAT210 ECYPYIAN ELECTRICITY AUTHORITY
PROJECYED BALANCE SHERY
(At Inflated Prices)

------------------------------------------------------------------------------------------------------------------------

2 PIXED ASSETS
33,0020 4,090.2 4,896.0 6,928.4 Gross Pixed Assets in Service  20,304.9 29,240.8 36,335.2 42,041, 6 49,351.7 55,5¢1.7
& 629.8 6.6 924.9 1,165.6 Less - Accumelated Depreciation  §,119.2 8,072.5 19,343.3 12,597.1 14,919.1 17,4¢0.1

§ e e s ceeeeen 0 T L Ll A L el
§2,452.2 3,343.6 3,971.1 5,762.8  Net Pixed Asgets in Service  14,185.7 21,168.3 25,991.9 30,344.9 3,438.6 38,1076
11,054.7 1,661.0 2,537.0 2,468.9 Capital Work-in-Progress 4,308.7 8,331.5 11,680.4 14,4500 15,424.¢ 15,889.2
‘ ......................................................................
$3,506.9 5,004.6 6,508.1 8,231.6 Y0TAL BEY FIZED AS8RYS 18,494.4 29,499.8 37,6803 44,802.9 49,863.1 53,9%.1

W oeormes v s e T T e AR

11 1,544.0 1,544.0 1,544.0 RESERVE POR POREICH DEBY 2,643.9 49117 6,670.3 71,9985 8,762.8 S,111.5

12

13535 565 565  56.5 1avismemmts 5.5 565 565 565 565 565

14

15 361 1057 1314 173.0 Lowe yERM RRCRIVABLES 169 1769 1769 1769 1769 17%.9

14

17 CURRENYT A5sRYS

18 1659 1393 134.5 192.5 cash 6.0 00 0.0 0.0 0.0 0.0

19 19,0 2421 3440 433.6 Inveatories 1,315.2 1,462.0 1,816.8 2,147.% 2,461.9 2,14

20 19L5 305.0 3879 S24.3 Customer Acets. Receivable 152.6 1641 1,403.2 1,866.4 2,345.9 2,91,

A 201 2044 2530 260.3 Other Aecounts Receivadle 25,0 210.0  200.0 2000 2000 200.0

R T

2 7644 990.9 1,119.5 1,410.7 T0%AL CURRENY ASSETS 1,99.8 2,436.1 3,400 4,213.5 5,012.8 5,960.3

W commene coememe o e T T (T T D 0 0LE 500

25 4,361.0 7,601.8 9,359,4 teteenes T0TAL L5SKYS 23,364.5 37,007.0 43,004.0 57,248.3 63,872.2 69,301.9

2‘ :::::::::::::::::::::::::::::::: ::::::::::::::::::::::::::::::::::::::::::::::::::::::

RCG / Ragler, hailly, Ine.
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n

u

2

3 6510 6510 651.01,570.0
31407 409.7  425.8  4g4.6

]
B4 33 54 s
OB w1 @l sl
¥ 10 B4 By wl
.
31 1,105.4 1,126.1 1,168.3 2,150.3
I emeees e e
3

40 1,428.4 3,207.4 3,130.2 4,039.7
41 1,103.6 1,488.4 1,922.4 1,600.1
L g

43 2,532.0 4,766.9 5,661.6 6,439.9

L
45

€6 15,6 32903 4252 655.0

0.0 s2.1 65 .4

@ 11 28 2.3 3w

193309 59,1 $10.0 1,1¢9.8
0 L8 6043 9560 1307
S 1 1066 1.3
2 0.8 5.2 4.2 .8
$500 0.0 21 a1
06 45 36 3.9
I i —
56 123.6 1,700.8 2,520.5 2,025.1
§1 mereces e e

--------------------------------
--------------------------------

RCC / Nagler, Mailly, Ine.

Page$

LIADILITIES 2D RQUITY

5oIm
Capital 1,5710.0 2,170.0 2,170.0 2,770.0 2,770.¢ 2,10.0
Reserves 1.5 4615 4615 4615 4615 461.5

Foreign Srants for Pized Assets 2.9 766,17 1,280.7 1,786.3 2,110.1 2,534,
Reserve for Asset Revaluation 8,344.8 14,9797 18,780.3 21,534.0 23,579.5 25,187.3
Other Provisions 5.1 5.1 5.1 5.1 5.1 5.1

Retained Karnings - prior years 10,2 (32.2) (186.2) 1,122.4 2,441.9 3,500.0
Profit (Loss) - ewrreat year (142.4) (154.0) 1,308.56 1,319.5 1,050.1 8267
YOTAL RQUITY 10,598.1 18,802.7 24,426.0 29,004.9 32,492.1 35,21.1
LONG-TERM DEDY

Poreign Long-Tern Debt §,907.8 11,420.6 15,333.5 18,632.2 20,490.¢ 21,806.2
Local Long-Yera Debt NI s 11 9.4 0.4 9.4
TOTAL LONG-TERN DEBY 1,217.1 11,639.1 15,461.2 18,723.0 20,581.4 21,901.0

CURREEY LIABILITIES
Poreign Debt due within ome yaar  408.4  569.4 069.6 8394 1,050.9 1,067.9
Local Debt due withic one year 1,290.8 0.4 0.8 36.9 0.0 0.0

Bccounts Payable - Suppliers 4.} 5.4 117 2854 4229 1.0
Ministry of Pimance 1,200.0 1,200.0 1,200.0 1,200.0 1,200.0 1,200.0
Other Accouats Payable 800.0  800.0  800.0  200.0  800.0 800.0
Deferred Liabilities 15.0 15.0 15.0 15.0 15.0 15.0
Deposits 35.0 5.0 35.0 35.0 35.0 35.0
Provision for fazes

Overdraft/Cash Reqairement 1,694.0 3,799.6 5,074.7 ¢,248.8 1,42 4,314,
TOTAL CORRENY LIABILITIES 5,549.3 6,645.2 8,116.8 9,520.5 10,798.0 12,103.8
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case | IRAT210 ESTPPIAN ELECTRICITY AUTEORITY

PROJECYRD SOURCES AND USES OF PUNDS

(Xillions of L.K) Ist.
Tear ead Jrae 30 1991

INTERNAL CASH GENERATION
12,2 18.5 192.0 287.3 Gross Income before Interest 7.3
148.6 1168 178.3 0.7 Depreciation 539.1

5.9 3013 370.3 52,0  tomag INTERNAL CASR GENERATION  856.3

BITERNAL SOURCES

0.0 0.0 0.0 919.0 Imcrease ia Rquity Capital 0.0
129.8 1.3 1.2 3 Change in Reserves & Provisions 3.5
Poreign Graats 242.9

238.6 2,163.3  881.6 1,692.6 New Long Yerm Debt -- Poreign 1,376.¢
1.6 4204 495.2 (167.6) New Lozg Yerm Debt -- Local 0.0
506.2 2,583.7 1,382.8 1,524.9 Total New Long Tera Debt 1,376.6
911.9 2,892.3 1,771.4 3,010.8 torAL SOURCKS OF FUEDS 2,418.3

BPPLICATIONS OF FUNDS

498.2 3,158.5 1,681.7 1,964.3 CAPITAL RIPXNDITURRS (incl.IDC)  2,457.1
DEBY SERVICE

121.3 1307 3319 360.3 Roreign Debt Repayment 655.0

e 104 9.8 1203 Loeal Debt Repayment 90.8

4.2 L1 1681 263.2 Interest (Net of 10c) 459.7

280.1 312,2 549.8 71519 TOTAL NET DEBY SERVICE 1,205.5

0.0 3.0 0.0 0.0 IGCREASE IN INVESTMEN®S .0

(3.0) 6.6 251 416 INCREASE 1IN LONG YERM RECEIVABLES 3.9

1217 (620.6) (481.9) 195.2 ney INCREASE 1IN RORKING CAPITAL 694.7
(RBxcluding Cash, Overdraft,L?D)

$97.0 2,922.7 1,715.4 2,952.9 to1} APPLICATIONS OF FUNDS
4.8 (30.4) (4.0) s8.0 e CIANGE 1N CASH

150.5 165.3  134.9 130.9 opmapug CAsE
165.3 139 130.9 180.8 cLosimg cast

RCG / Hagler, nailly, Inc.

1,200.0
'bo
523.1

2,91.8
0.0

5,100.0

567.9
102”0.
069.6

5,439.8

52,5
9.3
180.7

4,581.0

2.1
3.9

188.4 (1,694.1)(3,199.6)(5,014.1)(6,240.8)(1,214.3)

Pages

----------------------------------------------------

6,499,

4,320.1

1,061.7
0.0

------------------------------------------

(1,694.1)(3,799.6)(5,014.7)(6,240.8)(1,214.3)(0,314.9)

W
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case § EMAY210 BGYPTIAN ELECTRICITY AUTHORITY
PROJECTED YRENDS AND RATIOS

(At Inflated Prices)

-------- Actua]--e----- ist. esemecccc-ccPorecast-----e-avno-
1987 1988 1989 1990 Tear end June 30 1991 1992 1993 1994 1995 1996

1 SALES

2

3 1.018  4.98%  6.68\Energy Sales(Gwh)-Anoual Growth -8 6.518  6.89%  6.42¢  6.32%  6.33% 6.0
{ 43,198 14368 35.9%8ales Revenue(EL)-Annual Growth -§ 50,218  47.68% 124.46%  33.018  25.64%  27.16%
5

¢ 164 2.0 2.0 30.5 Average Tariff --EL mills/keb 43.] 59.5  125.5  157.0  185.5  222.5
7 .

] OPERATING RATIOS

L]

10 2878 34.8% 31,68  20.9%Puel Cost to Sales - § 3.8 35.7% 36,28 45,28 5348 60.6%
11 .08 2408 19.2%  25.1%0perating Income to Sales - § 1.9 19.9% 36,50 29.8%  23.5%  18.88
12 Operating Income to Gross Assets

13 in Service (Average) - :

14 2.5 438 Lot 4l -historical 6.7 .28 2.8 19.7% 16.3% 13.MM
15 -revalued 1.6% 1.9%% 5.88 5.28 .48 3N
16 Net Income to Bquity - §:

17 .3 LY .18 1.5 -historical 6.5% 9.6%  42.9% 3388 2548  20.5%
18 -revalued -2.2%  -l1.0% 6.18 4.9 L.y 2.4%
19

20 CASH PLOW RATIOS
21
2 0.0V 35.2% 13.4% -20.54Self-Pinancing Ratio (VB)- § =32.9%  -3.2% 136y 2LL% 218 18.0%
23 0,63 0.81 0,51 0,58 Debt Service Ratio (¥B) 0.26 0.38 0.97 1.11 1.18 1.26

0.3%  -7.8% -10,%8Self-Financing Ratio (RCG)- § -11.08  -29.68 30,08 34.9%  35.3%  35.3%

U
25 BALANCE SNEET 27108
2

1 1.1 0.5 0.4 0.5 Curreat Ratio 0.4 0.4 0.4 0.4 0.5 0.5
i} 3.9 2.3 1.9 2.0 Cash at Bank to Sales - months -11.8 18,0 -10.7 9.9 -9.1 -8.3
29 136 151 168 167 Accts.Receivable to Sales -days 160 110 9 % 9 90
3 Debt to Bquity Ratio - §
I MA8Y 457.2% 526,48 3. -historical 395,78 321.1%  287.3%  262.3% 24218 221.4%
kY] -revalued 8418 65.4%  66.4% 6768 §6.6%  65.1%

- RCG / Nagler, Bailly, Inc.
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case § IRAT210

IGYMYIAN ELECTRICITY BUTRORITY
PROJECTED CAPITAL BXPEEDITURES
(Millions of L.B)

Paged

---------------------------------------------------------------------------------------------------------------------------

tst.

[—
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133
1t
e
131
e
141
1414
1413
mne
111
1113
131
111}
e
111
1113
e
e
1113
111

BCC / Magler, Bailly, Inc,

Capital Bxpenditures - Poreiga :

Existing/Approved REA Program
GCeneration
fransmission
Others

Total Base Cost
Inflatios
Bub-total Approved Program
New Projects/Least-cost Program
Generation
Traasmission
Others
Total Base Cost
Inflation
Sub-total Least-cost Program

Total @ Base Year Costs in §
Plus Iaflation in §
Total Poreign in §

“s.1
184.8

633.5
3.3
72,8

124.3

162.¢
1.3
810.1

fotal Poreiga in L.B.(ex. duty 1,619.5 3,491.6

Duty € 10%
Total Poreign in L.X.

Capital Expenditures - Local :

Bristiag/Bpproved RER Progran
Geaeration
Traasmission
Others

Total Base Cost
Inflation
Sub-total Approved Program

New Projects/Least-cost Program
Geaeration
Transmission
Others

Total Dase Cost
Inflation
Bub-total Least-cost Program

161.9

.2

1,781.4 3,840.7

429.8
5.1

505.4
(0.0)
505.4

9.3

.3
(0.0)
.3

520.2
131.5

651.7
1360.3
182.0

217

21.1
.3
266.1

------- Yorecast

1993 1994
325.0  102.0
84.3 1746
409.3  276.7
kI8 ) 8.7
4.3 3054
N.8 2.2
229.8  294.2
19.6 30.5
9.5 N
639.2 570.0
54.6 59.3
693.7  630.1
3,421.0 3,310.9
M1 3.1
3,760.7 3,708.0
19,2 1889
8.7 1544
41,9 3.3
1.2 1131
618.1  516.3
34,2 5045
N2 5045
149.8 2544
544.0  750.8

2,562.1
256.2
2,018.3

$59.1
332.3
891.4

§55.3
N3
929.6

A
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141
111]
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111
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131}
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131
111
e
e

llcc | agler, milly, Ine.

Yotal @ Base Year Costs in L.3. 541 4 541 1.1
Plus Inflation in L.E. (0.0) 1145 320.0 4.4
Total Local in L.E. 554.7 1,048.1 1,162.1 1,275.2
Total Capital Expeaditares in .1, 2,336.1 4,808.8 4,931.9 {,983.1

Interest during Construction
Poreign in L.I. 1210 2111 508.0  700.¢

Local in L.E.
Yotal Interest during Construction 121.0 211 5080 7086
fotal Capital Expenditures 2,457.1 5,100.0 5,439.8 5,681.7

026.0 58,3
.1 w1
998.1  951.5

5,816.4 3,619.5

164,71 101.2

64,7 701.2
4,581.0 4,320.7
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case § ERAT210

GB w3 @ UV B P

RCG / Hajler, Bailly, Inc.

Pagell

RCYPRIAN RLECYRICITY AUTHORITY
PROJECTRD CAPITAL WORK-IN-PROCRESS
(Millioas of L.E)

--- Bst,  -meeeeeneee- Porecast---==-------
19%¢ 191 1992 1993 1994 1995 1996
Opening Hork-in-Progress 2,468.9 4,308,7 8,331.5 11,688.4 14,458.0 15,424.6
Plus: Capital Expenditure 2,457.1 5,100.0 5,439.8 5,691.7 4,581.0 4,320.7

Less: Transfers Yo Pized Assets 617.2 1,077.2 2,082.9 2,922.1 3,614.5 3,856.1

2,468.9 Closing Work-in-Progress 4,308.7 8,331.5 11,688.4 14,458,0 15,424.6 15,889.2
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case | E2AT210 RGTPTIAN ELECTRICITY AUTEORITY
PROJECTRD GROSS PIXED ASSRYS

(illions of L.%)

------------------------------------------------------------------------------------------------------------------------

-------- Aetua)-------- st se=ccescuea-Porecast------------
1987 1988 1989 1990 1991 1992 1993 1994 1995 19%¢

1 RISTORICAL

2

3 3,082.0 4,090.2 4,896.0 G F A at Start of Tear §,928.4 7,545.6 8,622.8 10,7057 13,627.8 17,242.3
4

5 Plus: Transfers froa WIP . 617.2 1,077.2 2,082.9 2,922.1 3,614.5 3,856.)
6

1 Less: Disposals

8

93,0820 4,090.2 4,896.0 6,928.4 G 7 A at Cloze of Tear 1,545.6 8,622.8 10,705.7 13,627.8 17,242,3 21,098.4
10
11 REVALOATION

12
13 Kevalued ¢ P A at Start of Year:

I
15 4,896.0 Ristorical Component $,928.4 7,545.6 8,622.8 10,705.7 13,627.8 17,242.3
16 ' 1,001.4 Revaluation Component 8,164.9 12,759.3 20,618.0 25,629.5 29,314.2 32,115.4
17 LLLER L Tatal 15,093.3 20,304.9 29,240.8 36,335.2 42,941.9 49,3577
18
19 1,859.9 Plus: transfers from WIP 617.2 1,077.2 2,082.9 2,922.1 3,614.5 3,856.1
20 1,161,5 Revaluation for Year 4,59¢.4 7,858.7 5,011.5 3,684.6 2,801.3 2,353.8
2 3,021.4 Total 5,211.6 8,935.9 7,094.4 6,606.7 ¢,415.8 ¢,210.0
22
2 Leas:Disposals -Historic Component
U -Revalued Compouent
25 Total

26
1 Revalued ¢ F 1 at Ind of Year:
28
29 6,755.9 Nistorical Cosponent 1,545.6 §,622.8 10,7057 13,627.8 17,242,3 21,098.4
30 8,164.9 Revaluation Component 12,759.3 20,618.0 25,629.5 29,314.2 32,115.4 34,469.2
il itteeeae Total Revalued G P 2 20,304.9 29,240.8 36,335.2 42,941.9 49,357.7 55,561.7

------------------------------------------------------------------------------------------------------------------------
------------------------------------------------------------------------------------------------------------------------

RCC / Nagler, Bailly, Inc.
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------------------------------------------------------------------------------------------------------------------------

WP OB -2 U GRS

--------- Actual--<-=---- Ist. meomee-----Porecagt-----eeoeoe-
1987 1988 1989 1990 191 1992 1993 1994 1995 1996
Reserve at start of year 4,080.4 0,344.8 14,979.7 18,780.3 21,534.0 23,579.5
Plus:Revaluation of G P A 4,59.4 7,858.7 5,011.5 3,684.6 2,801.3 2,353.9
Less:Revaluatioa of Acc Dep,n. 930.0 1,223.8 1,210.9  930.9  755.8  746.0
Less:Disposal GFE Revaluatiop 0.0 0.0 0.0 0.0 0.0 0.0
Plus:Disposal Acc.Depa 2zraluation 0.0 0.0 0.0 0.0 0.0 0.0
4,680.4 Reserve at end of year 8,344.8 14,979.7 18,780.3 21,534.0 23,579.5 25,187.3
RCC / Magler, Railly, Inc.

Pagell

ICTPRIAY ELECTRICITY AUYHORITY
PROJICYRD REVALUATION RESERVE

(Millions of L.1)
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case § EIRAT210 IGTPTIAN ELECTRICITY ROTRORITY
PROJECTED LOAN ANALYSIS

(Millions of L.B)

Proportion of IX Capital Bpeaditur
to be financed by Graats:

GRANTS -- PORRIGZ BXCH.-- §
Rew Projects - Approved Plan
Bew Projects - "Least Cost" Plan
TOTAL GRANTS -- FX -- §
T0TAL GRANTS -- BCOIVALENY LI

1 PORTICH LOANS -- POKRIGH BICH,--}
2

3 Long Term Debt:

{ Opening Balance

5 Plus: Bew Projects - Approved Plan
¢ - "Least Cost"
1 Total Debt due within 1 year
] 1,807.9 Closing Balaace

9

10 Debt due within 1 year:

11 Opening Balance

12 Plus:LYD due within I Year

13 Less:Amortization existing loans
4 Inortization new loans(15yrs)
1§ fTotal Carreat Ir's Amortiz'a
16 134.6 Closing Balance

1
18 FOREIGN LOANS -- CONVERTED 10 B.L.
19

20 Long Term Debt:

2l Opening Balance

2 Plus: New Projects - l!proved Plar
23 - "Least Cost"
U 423.2  655.0 Lesa: Debt due within 1 year

25 3,139.2 4,839.7 Closing Dalazce
I3
i Debt due within 1 year:

2 Opening Balance

29 Flus:L1D due within 1 Year

3 Less:Amortisation existing loans
i Anortisation mew loans

n Total Current Yr's Amortiz'a
3 423.2  655.0 Closing Balance

k1]

35 Poreign Debt Comversion Reserve:

3 Opening Balance

266 / Nagler, Bailiy, Inc.

Pageld
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n Plus:hdditions for year
k} ] Less: Amortisation

N 1,544.0 1,544.9 1,544.0 Cavoiag Balamece

40

RCG / Magler, Bailly, Inc,
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|

{2 LOCAL LOANS -- I.L.

4

1) Lozy Yerm Debt:

{5 Opeaing Balance

' Plus: New Projects - Approved Plan
] - = “Least Cost"
4 64.5  90.8 Less: Debt due withia 1 year

4 1,922.4 1,600.1 Closiag Balance

50

51 Debt due withia 1 year:

52 Opeaing Balance

53 Plus:LYD due within 1 Year

54 Less:Amortisation existing loans
58 Aeortisation new loans

56 Total Carreat Tr's Amortiz's
51 64.5  90.8 Closing Balance

206 / Nagler, Pailly, Iac. 7}0
\
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Bst,  ceeeeeeeeee- Porecast-----~------

6,770.0 6,980.0 7,054.0 7,144.0 7,20.0 7,344.0
1,680.1 1,804.1 1,937.2 2,000.1 2,133.7 2,398.5
768.4  810.9  855.0  %03.1  953.1 1,005.9

12-8ep-91
case | LDAY210 EGYPYIAN BLECTRICITY AUTNORITY
RIVENUE AWALYSIS
-------- Actual--===---
1937 19808 199 199 Year ead June 30
1 ENERGY SOLD -- Guh
2
35,370.0 5,935.0 6,269.0 6,628.6 Kima Co.
] AMuaisiom co.
5 Assiut Cement
¢ Perro-Silicon
1 Somed Co.
] Dekhila Perro
9 5,370.0 5.935.0 6,269.0 6,628.6 TOTAL UV
10
11 1,862.0 1,960.0 2,028.0 1,563.0 TOTAL on EV (Iadustry)
12
13 126.9  T0TAL on IV (Agriclture)
14
15 2.1 Bxecutive Systen(EV)
16

17 188.0 208.0 253.0 248.6 '20TAL on MV (Industry)
13

19 TOTAL on NV (Agriculture)
20

21 tHEEARRARERLRLLRLRLARARALLARANAD 0L (o, -Cairo

22 Alexandria

] Delta(Borth)

U Delta{South)

25 Bebera

| Camal

21 Borth Upper Egppt
28 Sounlh Opper Byppt

29 tHetRenRtnLtRRRARLELIRLIARIRLALY OPAL DISY. CO.

168.4 1809 1942 2085 2239  240.5
$%.2 1015 1071 1130 1193 125.9

30,380.9 32,734.4 35,197.6 37,764.3 40,443.4 43,236.9

30 teeeearaeeeanentensenanennsennts  CRAND YOPAL EWERCY SALES -- Owh39,863.9 42,611.8 45,345.9 48,213.2 51,267.4 54,351.6

i Less: Isolated System Sales

32 pattteateneaneatanaanenneeatense  QOPAL UPS ENERGY SALES -- Gwh 39,863.9 42,611.0 45,345.9 48,213.2 51,267.4 54,351,

RCG / Nagler, Mailly, Ine.
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1987 1908 1989 1%% Tear end Juae 30 1991 1992 1993 1984 1985 199¢

| TARIPP--Millimes/Knh

2

3100 137 16,0 20,9 Kima Co.

{ Alwminien co.

5 Assiut Cement

¢ Perro-Silicon

1 Somed Co.

8 Dekhila Perro

9 10,0 13,7 16.0  20.9 AVERAGE UBV

10
11 157 2.1 23,1 32,9 AVERAGE ox NV (Industry)

12
13 31.4 AVERAGE oa HV (Agriculture)
14

15 31.0  Bxecutive Systea(NV)

16
1 §7.1 AVERAGE on KV (Industry)

18
19 AVERAGE on MV (Agriculture)
20
21 17.8 239 25.17 32,0 Dist.Co.--Cairo

r}] AMlexandria
23 Delta(North)

]| Delta(South)
25 Behera
26 Canal
21 Jorth Upper Bgypt
i} South Opper Egypt
2% 17,8 23.9 25.7 32,0 AVERAGE DIST. CO. 5.6 6.0 126.4 1501 1860 2240
30

il AVERAGE SYSYEM TARIPF --mils/kwh  43.1 59,5 125,5 157.0  185.5  222.5

RCG / Nagler, Bailly, Inc,
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-------- Actua] -------- Ist. ---=----=---Porecast------------
1987 1988 1939 19%0 191 199 199 19 1995 19%¢
1 SALES REVEEUR --L.I. millions
2
3 53,8 81.3 100.5 138.5 Eima Co. 0.0 0.0 0.0 0.0 0.9 0.0
¢ 0.0 0.0 0.0 0.0 A)wminium co. 0.0 0.0 0.0 0.0 0.0 0.0
5 0.0 0.0 0.0 0.0 zsiut Cement 0.0 6.0 0.0 0.0 0.0 0.0
b 0.0 0.0 0.0 0.0 Purro-8ilicon 0.0 0.0 0.0 0.0 0.0 0.0
17 00 0.0 0.0 0.0 Somed Co. 0.0 0.0 0.0 0.0 0.0 0.0
¢t 0.0 0.0 0.0 0.0 Dekhila Perro 0.0 0.0 0.0 0.0 0.0 0.0
9 530 8L3 100.5 138.5 YOTAL UNV 0.0 0.0 0.0 0.0 0.0 0.0
10
11293 303 469 514 T0TAL on AV (Industry) (N 0.0 0.0 0.0 0.0 0.0
12
13 00 9.0 0.0 22,0 YOTAL on NV (Agriculture) 0.0 0.0 0.0 0.0 0.0 0.0
14
15 0.0 0.0 0.0 0.1 Brecutive Systen(NV) 0.0 0.0 0.0 6.0 0.0 0.0
16
17 5.9 83 109 14,2 YOTAL on MV (Industry) 0.0 0.0 0.0 0.0 0.0 0.0
18
19 0.0 0.0 0.0 0.0 TOTAL on MV (Agricaltare) 0.0 0.0 0.0 0.0 0.0 0.0
20
Al 4242 606.0 682.2 904.5 Dist.Co.--Cairo 0.0 0.0 0.0 0.0 0.0 0.0
2 0.0 0.0 0.0 0.0 Aexandria 0.0 0.0 0.0 0.0 0.0 0.0
23 0.0 0.0 0.0 0.0 Delta(North) 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 Delta(South) 0.0 0.0 0.0 0.0 0.0 0.0
5 0.0 0.0 0.0 0.0 Bebera 0.0 0.0 0.0 0.0 0.0 0.0
2 0.0 0.0 0.0 0.0 Canal 0.6 0.0 0.0 0.0 0.0 0.0
21 0.0 0.0 0.0 0.0 Jorth Upper Rgypt 0.0 0.0 0.0 0.0 0.0 0.0
2 0.0 0.0 0.0 0.0 South Upper Rgypt 0.0 0.0 0.0 0.0 0.0 0.0
29 424,2 606.0 682.2 904.5 TOTAL DIST, CO. 0.0 0.0 0.6 0.0 0.9 0.0

30 Isolated System Sales
513.2 7349 840.4 1,142.9 GRAND TOTAL ELECTRIC. SALBS  1,71€¢.8 2,535.4 5,690.9 7,569.5 9,510.1 12,093.2

RCG / Nagler, Nailly, Imc.
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ICYPTIAN ELRCTRICITY AOYRHORITY

case | ITA21Y FURL COST ANALYSIS
-------- Aetual-------- Est. --ee=s--ccc-Forecast------------
1987 1988 1909 19 191 1992 1993 1994 1995 199

| tesatteensesataeeesenasnasattitegot faergy Sold (0PS) -- Cab 39,063.9 42,611.0 45,345.9 48,213,2 51,267.4 54,3516

2 LMY 108 1,160 6,318 Tramsmission /System Losses -- 8 £.16%  5.86%  5.33% 5,008  4.80%  4.44%
3 teeteeetenteatantensnantsetttttyget Ruergy Sent Gut (UPS) -- Owh 47,480.8 45,265.7 47,899.4 50,751.3 53,852.3 56,879.3

& 4008 4318 4,538 4.08% Station Losses -- § 4108 4108 40008 4,108 4,108 4.10%
§ trrttttsttnntanananeasanateasttaGrons Coneration (UPS) -- Gwh 44,297.0 47,200.9 49,947.3 52,921.0 56,154.6 59,311.1
¢ Peak Load -- M¥ 1,152.0 7,644.0 8,123.0 8,640.0 9,189.0 9,736.0
1
] Puel Requirement shown below is compated by "Generation Plan” module
' which is located in range H1061..Y1442 of spreadsheet, and is named as
10 GXNERATIONPLAN,
11 Gross Generation im Line 186 and Peak Demand in Line 107 is
12 automatically computed from data emtered in REERGYSOLDGWE module .
13 Puel Requirement for Isolated Systems is computed in Line 212,
u
15 FURL RRQUIRENENY (E12 BYU)
14 4.2 4.2 Distillate 2.6 3.0 2.8 24 2.4 2.4
n 163.3  167.4  Residual 136, 0.1 13709 1205 1221 1130
18 100.5 179.2 Matural Gas 226.0 2531 2.6 3188 3391 6l.6
19 0.0 0.0 Coal 0.0 0.0 0.0 0.0 18.1 3.1
2
)| FUEL PRICES @ Base YTear §
22 Distillate LU .9 L1 1 .51 L1
23 Residual 1.69 1.56 1.40 2,03 2.09 2.18
U Natural Gas 1.69 1.56 1.90 2,03 2.09 2.18
25 Coal 1.80 1.80 1.90 1.80 1.8 1.80
2
] FORL COSY & Base Year §
28 Distillate 10,7 11.7 11.7 10.6 10.7 11.4
28 Residual 81,3 285 48,2 262.8 2565 419
30 Yatural Gas 81,9 395.8  508.7  ed7.1 1088 788.2
il Coal 0.0 0.0 0.0 0.0 32.5 65.0
N Isolated Systems
33 0.0 0.0 0.0 0.0 TOTAL FUEL COSYT  Base Year -- § 624.0  626.0  760.6  920.6 1,008.4 1,112.5
k1| (QInternational Prices)
3% 1415 2561 265.9 330.8  YOTAL FUEL COSY @ Base Year -L.B 2,059.2 2,065.8 1,268.1 1,913.9 2,662.2 3,01.2
36 (@ Erices paid by M)
n T0TAL FUEL COSY @ Inflated -- §  624.0  664.0  834.2 1,0016.2 1,140.9 1,297.7
3 (QInternational Prices)
39 T0TAL FURL COS? @ Inflated -L.E  552.8 1,254.2 2,060.4 3,425.0 5,074.9 7,332.0

(@ Prices paid by IEA)

RCC / Nagler, Bailly, Inc. O
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case | ILT2Y

1 198.1
12 100.8
13 100.8
14 8.6

'0 / Nagler, Railly, Inn.

EGTPRIAN ELRCYRICITY AUTIZORITY
URI? FURL PRICES

-- Bst.

1990 Tear end June 34 1991
International Fuel Prices ($/BY0) --
¢ Base Year Prices

{.69 -- Distillate .U
.43 == Residmal 1.§9
.4 == Ratura] cag ttet 1.6
1.80 -~ Coal 1.89

#81¢ -- Jegotiated Price

International Muel Prices ($/romme) --
¢ Base Tear Prices

198.1 == Distillate 179.9
100.8 == Residual 10.1
100.8 - Natural Gas teet 10.1
8.6 -- Coal 8.6

#1322 -~ Negotiated Price

Intersational Puel Prices (BL/0N) --
¢ Baze Tear Rrchange Rates

-- Distillate 593.8
=~ Residma] 1.4
== Natural Gas it 231.4
=~ Cozl 160.4

12t - Negotiated Price

EEA Puel Prices (EL/t0R) --
¢ Dase Year Rxchange Rates
multiplied by EER % of int'] price

-- Distillate 159.4
== Residsal 62.1
-- Natural Gas i1t 6.1
-- Coal 4.1

112 - Jogotiated Price

170.8
.7
64.7
.6

136.1
219.0
4.0
209.5

0.2
122.1
122.1

9.7

------ Forecast

1993 199
{18 437
1.0 2.03
1.80 2,03
1,80 1.y
181.7  189.9
.1 3.2
u.1 8.2
4.6 8.6
897.4 1,016.1
369.0  450.6
369.0  450.6
0.1 260.0
8.1 §40.1
IS 2839
1845 3.9
10,0 163.8

1%.0
3.7
86.7
4.6

1,009.8
2.2
182.2
270.2

al.4
385.7
385.1
4.2

Page2l

2047
9.5
9.5
8.6

1,15.5
511
1.1
4.6

1,156.5
511.1
5111
.6

NN



APPENDIX D: PRINTOUT OF MODEL FORMULAE AND DETAIL

RCG/Hagler, Bailly, Inc.



AL: Pp (N3] 'EGYPTIAN RLECYRICITY AVYNORITY -- PINANCIAL FRCIECTION NOMIL REAM

18 ¢ b 3 ! 6
ECTPTIAN ELECYRICISY AOTEORITY -- PINANCIAL PROJECTION MODEL
szzzzz Piled BEAY210 ==2=zzzzzsczzzzzzsssszsssssssssezsssszzsssszazsiss

felcoze! You are about to use the Pinancial Projection Kodel designed to
coapate REM's futare Yariffs to meet Cask Gemeration requirements

POR RANGE NANRS GO 10 MY ; 10 INPUY AV PARIPF, Go to LINE 131

MACRO COKMANDS:
Press Alt-D to DISPLAY Tariff Imput Cell and Cash Gemeration Ratios
on 8plit Screea
Press Alt-P to PRINT Assumptions, Income Statewent, Balamce Sheet,
Cask Plow and Ostput Ratios

Press Alt-C to PRINY Capital Bxpenditare, Pized Assat and Loaa Schedules
dress Alt-2 to PRINT All Schedules

CAOTION!! ROWS 1 YNROGSE 50 CONTAIN CIRTAIN KRV

RATIO8, ASSUMPTIONS, VARIADLES AND RELATIONSEIPS --

DO HOT EVER  TAIak OF CEANGING YIS ARRA !!
HEEEERERRRERREEE R0 R R0 R bRt EEEREERE R0 RE 0010000000004

12-8ep-91

12-ep-91 06:10 M
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3
L1}
3

ey-91

ICTPRIAN ELECTRICITY AVTNORITY

INPUY ASSUNPTIONS

Pagel

1 Bxchange Rate -- L.I./G8$

2 Inflation Rate -- Iatermatioma] §
3 -- Igmptian

{ Inflation Index -- Intermatioaal
5 Inflation Indexr -- Igpptian

§ Station Losses -- §

7 System Losses -- §

36 0 Intermatiomal Puel Prices ($/uBT0) --

kY]
i
3
9

) -- Distillate
10 -- Residual

11 -- Ratural Gas
12 -- Coal

41 13 ¢ 17 INFLATION I8 10 BB EUT INTQ ¢

42 14 t FORRCASY, INSKRY? °1" HERR )>>)))

4

15

€C€C<<C OTRERNISE, ST AT 0"
t

1.0620

1,2000
4.10%
5.46%

.93
1.56
1.5¢
1.4

44 16 Interest Rate on Hew FI Loaas -3 EfRteastteaasasaanasastantasassasassasasassassasataassaoaenassstessnssassstans
45 17 Interest Rate om New EL Loans -} RHRftassastssstanesansoasaeacassasanatasaseanasatataenstatastesttasssessaeaessss

4

47 19 Customer Accts Rec. -- days' sales

{8
L}

50 22 TARGEY SELP-PINLNCING RATIO § (NB)

51
52
53
1)
L)
56
57
3
5
0
6l
62
[}
1)
65
o
)
1)
3]
"
n
n
LX)
"
15

18 Depreciation Rxpease Rate §

20 Other Accts Rec. -- days' sales
21 Inventories -- Y of G ¥ A

23 BRA Puel Price as § Int'l Price

BGYPPIAN BLECTRICITY AOTEORITY

REVENUR ANALYSIS

.5
116
3
5.00
20.0%
3.0

1 INERGY SOLD -- Gwh

2

3 Kima Co.

¢ AMuminiam co.

5 Assint Cement

¢ Perro-Silicon

1 Somed Co.

§ Dekhila Perro

9 TOTAL URY

(]
11  10%AL o EV (Industry)
12
13 YOTAL o NV (Agrieslture)
14

| tagler, Railly, Inc.

168
170
11
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175
17041724174+ 1764 17841804130

+191-192

Page?

------------------------------------------------------------------------------------------------------------------

12-8¢p-91

16 15 Rzecutive Systen(IV)
nuy

18 171 Y0%L aa Wy (Industry)
"

80 19 YOTAL on MV (Agriculture)
1120

82 2] Dist.Co.--Cairo

32 AMexandria

un Delta(North)
52 Delta(South)

8 25 Behera

2% Canal

182 Torth Upper Rgppt
§9 28 South Upper Rgmpt
% 29 T0TAL DIS?. CO.

91 30  GRAND TOTAL ENERGY SALES -- Gwh
92 31 Less: Isolated 8ystea Sales
L LK} T0TAL 0P8 EWERGY SALES -- Gwh
)"

9 PEAK LORD -- MW

H

§7

9

9 Trar ead June 30
100

101 1 YARIFP--Millimes/Kvh

102 2

103 3 Kima Co,
104 4 Alwminiem co.
105 5 Assiut Cement

166 ¢
107 17
108 ¢
109 §
10 19
111 11
112 12
113 13
114 14
115 15
116 1§
1 n
118 18
119 19
120 20

Perro-Silicon

Somed Co.

Dekhila Perro
AVERAGR 0NV
AVERAGZ on AV (Industry)
AVERAGE on BV (Agriculture)
Executive Systea(lV)
AVERAGE on MV (Industry)

AVERAGE on MY (Agricalture)

121 21 Dist.Co,--Cairo

12 n
123 23
124 4
125 25
126 26
0
28
129 29
136 34
131 31

Alexandria

Delta(North)

Delta{South)

Behera

Camal

Forth Upper EKgppt

South Upper Igmpt
AVERAGE DIST. Co.

AVERAGE STSTEN TARIPP --mils/kvh

1C8 / Magler, Railly, Ine,
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132

133

134

135

136

L
K 1 L Porecagt-------==---
139 1992
T T T TP
141 1 SALRS REVENOUR --L.K, millions

142 2

143 3 Kima Co. +16421163/1000

44 ¢ Mwminium co. +16581104/1000

145 5 Assiut Cement +16621105/1000

146 6 Perro-3ilicon +167%1106/1000

147 7 Somed Co. +16821107/1000

148 & Dekbila Perro +16921108/1000

149 ¢ TOTAL ORY 11434 1144411454 10464104741048

150 10

151 11  YOYAL on EV (Industry) +172¢1111/1000

152 12

153 13 TOTAL on AV (Agriculture) +174%1113/1000

154 14

155 15  Bxecutive System(HV) +17621115/1000

156 16

157 17 Y0TAL on ¥V (Industry) +178t1117/1000

158 18

159 19 T0YAL on MY (Agriculture) +180%1119/1000

160 2

161 21 Dist.Co.--Cairo +18281121/1000

162 22 Alerandria +18321122/1000

163 23 Delta(North) +18421123/1000

164 24 Delta(South) +185¢1124/1000

165 25 Behera +18621125/1000

166 26 Canal +1871126/1000

1627 North Upper Egypt +1881127/1000

168 28 South Opper Bgppt +109%1128/1000

169 29 TOTAL DIST. CO. HI1O141162411634116441165¢1166+116741068
170 30 Isolated Systea Sales

11 CRAND TOTAL RLECTRIC. SALES  (+1131%193/1000)+1170

vy IR LR LU L D D e NN
m BGYZ?IAN RLECYRICITY AUTEORITY

4[]

175 POLIL COSY ANALYSIS

176
O
1 Porecast-------=----

179 1992
TP e T T S U
(81 1 Net Emergy Sold (0PS) -- Cwh +143

82 2 Transmissioa /System Loases -- § 5.868
43 3 Net Emergy Seat Out (UPS) -- Gwh +1181/(1-1182)

84 4 SBtation Losses -- § 4.108
85§ Gross Gemeration (UPS) -- Gub  +1183/(1-1184)

46 6 Peak Load -- 10 195

R 1

(S / Kagler, Railly, Inc,
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188 8 Puel Requirement shown below is cemputed by "Gemeration Plan" modale

189 9 which is located in range H1061..Y1442 of spreadsheet, and is named as

190 10 GENERATIONPLLN.

191 11 Gross Gemeratiom in Lime 186 and Peak Demand in Line 187 is

192 12 automatically computed from data eatered in ENERGYSOLDCWE madule .

193 13 Puel Requirement for Isolated Systess is computed ia Line 212,

19 U4

195 15 PORL REQUIRENENT (E12 BYU)

196 16  Distillate $01493

197 17  Residual 151493

19 12 Natural Gas 1493

199 19 Coal +11493

200 20

201 21 PUSL PRICES @ Base Year §

202 22 Distillate 3.93
203 23 Residual 1.5¢
204 24 Matural Gas 1.56
05 25 Coal 1.80
206 26

207 27 PUBL COST & Base Year §

208 28 Distillate +11961202

20929 Residwml +1197%1203

210 30 Katural Gas +1198¢1204

21131 cCoal +1199%1205

212 32 Isolated Systems

213 33 TOTAL PURL COST { Base Year -- $AS0M(1208..1212)

4 U (@Intermaticral Prices)

215 35  TOYAL PUBL COSY @ Base Year -L.E+I213%8429

216 36 (@ Prices paid by BTA)

217 37 T0TAL 3L COST & Inflated -- § +1213t132

218 38 (@International Prices)

219 39 T07EL PUEL COST & Inflated -L.B +1217¢129t15)

20 (@ Prices paid by EIA)

221 ERRRRRRRRLRRRRRASRRRRRRRRARRRRRRRRLRRRRRLRARERRRRLRRRLRRRERRLERLLRLERLLREINRLARRLRIRLARRLLLRLELEILILIRLLLRIAL AL
'y

Yk} BGYPTIAN BLECTRICITY AUTHORITY

1]

225 PROJECTED IHCOME STATRMEN?

226

21 Ap(5Eea2=1," (At Inflated

3]

L
230 (Nillions of L.E) = ==cceemenen. Porecast-------«----

231 Tear eud June 30 1992

L T LR T T TP AN
233 1

234 2 Gross Gemeration(Gwh) 47201
235 3 Net Emergy Seat Out(Gwh) 45266
236 4 Net nergy Sold(Gwh) 12612
237 5 Average Tariff (Millimes/Kvh) +1242/123621000

138 6

I
{1 |

41 9 OPRRATING REVENDR

142 10 Bales of Rlectricity #1171

'43 11 Other operating Reveame

166 / Nagler, Mailly, Inc.



255 23

256 U4 Total

257 25 Materials & Services In

258 26

/YN Total

260 28 Other Operating Rxzpense
201 29

262 30 Total

263 31 Depreciation -- Histori

264 32 -- Revalna

265 33 Total

266 34

267 35 TOTAL OPERATING EIPZNSES

268 36

200 1

270 38 1BCOME FROM OPERETIONS

1%

12-8ep-91

P T
45 13 Y0TAL HPERARIEC REVEEUR +124241243
7 T 1
247 15 OPERATING RIPRNSES

248 16 Puel @ Base Year 1928

249 17 Inflation

250 18 Total 124841249
251 19 Purchases from Sales ¢ Base Year

252 20 Inflation +6M§42%(1833-1)*1251
53 2 Total 125141252

254 22 Salaries & Wages (Operation only)

272 40 Gross Interest

Inflation +6MG42%(1533-1)#1254

125441255

put

Inflation +§E§42%(1533-1)1257
$125741258

s(Adnin)

Inflation +6M642%(1533-1)21260
+1260+1261

cal 11458

tion tin
+126341264

HUS-1267
+1629

273 4] Interest During Comstruction +1633

LR

215 43 NRY INTEREST EXPENSE
216 |

1 45

218 46 NET OPERATING INCOME
219

280 47

281 48 Noa-Operating Income

202 49 Less:Non-operating Lxpeases

283 56

204 51 Net Non-Operating Income(Loss)  +1281-1282

25 52

286 53 NET INCOMB(LOSS)
287

288

289

290

Page$

1.545

93.206

163.961

11.292

8
15

291 PERRRARR R AR RN LRt AR ARRRRRRRRRRRRRRRRRLRRRLRRLRRLLRRLLRLLLRLRRRLRRRNRARRLLLRRRRRLLLRRRRERASLESLLE 2288820 20042

292
293
24
295
2%
297
29
259

18 / Bagler, Railly, Inc.



12-8ep-91

300

301 EGYPTIAS RLECYRICITY AUYHORITY
m

n PROJECYZD CAPITAL KIPENDITURES
304

305 (Millions of L.B)

306

0] covmcmcrmmeicniceccccccesctcnctctnnccccccner e r et r st an e r st a e man e e e e om e e

W e Porecast--------=---
L 139

N —

311 1 Capital Rxpenditures - Poreign :
im 2

313 3 Existing/Approved BEA Progran
314 4 Geperation

35 5 Transmission

316 6 Others

7

38 8 Total Base Cost H130441315¢1316

319 9 Inflation +1318%(132-1)26m542
320 10 Gub-total Approved Program  +1518+41319

321 t4%hen Projects/Least-cost Progran

322 11t Geperation

323 ttt Ttraasmission

324 1t Others

325 #tt total Bage Cost +13224132341324

326 11t Inflation +1325%(132-1) 240842
©3 Sub-total Least-cost Program +13254132¢

M I emrem——— e ccmmceeeeee e ————
329ttt Total @ Base Year Costs in §  +1318+1325
330 t*t Plus Inflation in § 131941326
331 ##t  Yotal Poreign in § 13204132
337 1t

333 Total Foreign in L.B.(ex. duty+13311129
I Duty ¢ 188 0.1%1333
335 t#t  total Yoreigm in L.E. +13334133¢
336 tt

337 satcqpital Expeaditures - Local :

318 1

339 ttepyisting/Approved EEA Program
340 #1* Geperation

341 #** Transmission

342 1t Others

33 e
344 11t fotal Base Cost H13404134141342

35 me Inflation +13448(133-1) 280842
346 a2 Sub-total Approved Program 4134441345

347 1t

348 *tthey Projects/Least-cost Program
349 1t Geperation

350 t2t Trapsaissioa

351 #2t Others

352 it
353 11t total Base Cost +1344 1135041351
35¢ 212 Inflation +13538(133-1)t6842

355 Sub-total Least-cost Program +1353+1354

RCC / Magler, Bailly, Inc.

Pageé

-----------------------

443.681
184.849

129.20

520.114
131.52

21,128
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K17 2 1. 7R meeememececcmceiacacacceacmreraeecasaaaescancaanammaavannns
357 t2t Yotal § Base Year Costs in L.K. +134441353

358 t1t Plug Inflation in L.I. +1345¢1354

359 ttt  Yotal Local ia L.R. 134641355

360 118

361 ttt%otal Capital Zxpenditures im L.B.+133541359

367 tt

363 ttt]nterest during Comstruction

364 22t Poreign in L.I. 0. 72138645044

365 11t

36¢ t12 Local in L.B.

367 1t

368 tt%0ta] Iaterest during ComstructiontI364+1366

369 it

370 ttt Total Capital Expenditures 136141368

m

377 ARRRRRRRRRRRRRRRLLRRRRRRLRRRLRRLLRRRRARRRRALIRRRARIRNRRRLLRRRRRLLLLLILALRLIINRLLIRNLLLLRKLLLRE220088 2288080020000
m

N

s IGYPTIAN ELECTRICITY ACTHORITY

376

317 PROJECTED CAPITAL WORK-1N-PROGRESS

n

k1)) (Millioes of L.E)

380

L T
W eeeceeeunnes Porecagt-----~<=-=--

3 1992

U oo et n e e ne meemmceneea.
385 1

386 2 Opening Work-in-Progress 1392

n 3

308 4 Plus: Capital Bxpenditare 1370

k11

390 § Less: Transfers To Pized Assets 0.25t138¢

Nl

392 8 Closing Nork-in-Progress +130641388-1330

1%

3" ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::
395 EGYPTIAN ELECTRICITY AUTHORITY

396

397 PROJECTED GROSS PIXED ASSETS

398

199 (Millions of L.E)

109

) B N
e Porecast---=-===uaa-

103 1992

oo e s e e e e
105 1 HISTORICAL

06 2

07 3G6P 1 at start of Year 113

08 4

09 5 Plus: Fransfers from NIP t13%0

10 ¢

11 7 Less: Disposals

6 / Nagler, Bailly, Inc,
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2@ 3

413 9GP A at Close of Year +1407+1409-1411
414 10

415 11 REVALOATION

416 12

417 13 Revalued G P A at Start of Year:

{18 1

419 15 Historical Component 1433

420 1§  Revaluation Component (KL

QL Yotal +1415+1420
18

423 19 Plus: Transfers from RIP +1409

424 20 Kevaluation for Year ({(129/m29)%(132/u32))-1)t1421
425 2 Total 14234144

26 2

427 23 Less:Disposals -Historic Component

Q8 U -Revalued Component

429 25 Total

430 26

431 27 Revalued G P 3 at Ead of Year:

432 28

433 29 Bistorical Coaponeat t141941423-1427
434 30 Revaluation Componeat (T42041424-1428) 450542
435 31 Total Revalued G P 2 143341434

436

Pagel

‘37 :::::::::::::::::::::::::::::::::::==:::=::=:=::::=:==::3::::::==:::::::::::::::::::::::2:::::::::::::::::::::::::

438

433

40

il

2

43

1T

45 EGYPTIAN ELECYRICITY AUTHORITY
4

441 PROJECYED ACCUNULATED DEPRECIATION
I]

(T}) (Millioas of L.I)

450

T

7 S Rorecast----------

453

B oot ennnes

455 1 NISTORIC

456 2 Acc.Depreciation - Start of Year +H462

67 3

458 4 Plus: Depreciation Expease +1468(140741413)/2
$9 5

460 6 Less:Disposals

%17

462 8 hcc.Depreciation - End of Year  +1456+1458-1460
43 9

46410

465 11 REVALOATION

466 12 Revalued Dep's at Start of Year:

467 13 Historical Component Ha

RCC / Xagler, Bailly, Inme.
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468 14 Revalued Component e
46915  Yotal 146741468
470 16

411 17 Plus:Revaluation of Acc. Dep'n.  +§HS42¢((1633/R$33)-1)t1469
mu Depreciation Expense-Nistorictl4Ss

1 Depreciation Bxpense-Revaluedt§H$42¢146¢1420

474 20

415 21 Less:Disposals-Nistoric

16 22 -Revalued

mn u

418 24 Revalued Dep'n at Ead of Year:

419 25  Historical Componeat 1461 1472-1475

480 26  Revalued Component (14684147141473-1476) 50542
{$1 Potal 147941480

{82

Paget

B oot e

44

45 EGYPYIAN BLECYRICITY )JTHORITY
486

1Y) PROJECYED REVALOATION RESERVE
1.

489 (Millions of L.E)

490

L TS

L Porecast---------

493

I oo et e e

495 1 Reserve at start of year 1503
96 2

497 3 Plus:Revaluation of G 2 2 +1424
490 4 Less:Revaluation of Ace Dep,a,  +I47]
499 §
500 ¢ Less:Disposal GPA Revalumation tun
501 7 Plas:Disposal Acc.Depn RevaluationtI476
502 ¢
503 9

504

Reserve at ead of year

(149541497-1498-1500+1501) 48542

08 oot e e e nneen

506

507

508

509

510 IGYPTIAR BLECTRICITY AUTHORITY
511

512 PROJECYED LOAN ANALYSIS

513

514 (Millioas of L.I)

515

(R T U

] Porecast---------

518

By oot st e e es

520  Proportioa of PX Capital Ependiture
521 to be financed by Graats:

322

523 GRANYS -- POREIGN BYCE.-- §

IC6 / Nagler, Bailly, Iac.
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524 New Projects - Approved Flan +1320t1521
525  New Projects - "Least Cost"™ Plan +1327%1521

526 TOTAL ORANTS -- IX -- § +152441525

521 TOTAL CRANTS -- RQUIVALENY LB  +1526%1529
528

529 1 PORRIGN LOANS -- PORRICH RXCE.--$

530 2

531 3 Long Term Debt:

532 4 Opeaing Balance 536

533 5 Plus: New Projects - Approved Plant1320%(1-1521)

534 6 - "Least Cost"+1327¢(1-1521)

535 1 Total Debt due within 1 year #3543

536 3 Closiag Balance +15324153341534-1535
531 9

538 10 Debt due within 1 year:

539 11 Opening Balance 11544

540 12 Plus:LTD due within 1 Year +1535

541 13 Less:Mmortisation existing loans
542 14 Mncrtisation new loans(15yrs)
543 15 Total Current Yr's Amortis'n +1541+1542

544 16 Closing Balance +153941540-1543
545 17

546 18 PORRIGN LOANS -- CONVERTED 10 B.L.

541 1§

548 20 Long Term Debt:

549 21 Opening Balance +152911532
550 22 Plus: New Projects - Approved Plan+1529%1533
51 23 - “Least Cost"+I15291534
552 24 Less: Debt due within 1 year +1529%1535
553 25 Closing Balaace +1529%1536
554 26

555 27 Debt due within 1 year:

556 28 Opening Balance +152921539
557 29 Plus:L1D due within 1 Year $15291540

558 30 Less:Mmortisation existing loans +152921541

559 31 Anortisation mew loans +152921542

560 32 Total Curreat Yr's Amortis's +1$29%1543

561 33 Closing Balance +1529%1544

562 M

563 35 Poreign Debt Conversion Reserve:

564 36 Opening Balance +1567

565 37 Plus:Additions for year +1549-0553+1556-1561
566 38 Less: Amortisation

567 39 Closing Balance +156441565-1566
568 40

569 ::

510 41

571 42 LOCAL LOMS -- B.L.

512 43

513 44 Loag Yerm Debt:

574 45 Opeaing Balance ] 1]

575 46 Plus: New Projects - Approved Plan

516 47 = "Least Cost"

577 48 Less: Debt due withia 1 year +3585

570 49 Closing Balance +15744157541576-1517
579 50

16 / Nugler, Bailly, Inc.

131,182
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580 51 Debt due within 1 jyear:

581 52 Opening Balance +1586

582 53 Plus:L?D due withix 1 Year 11517

583 54 Less:Mmortisation existing loans 0.8
504 55 Amortisation new loans 1200
585 56 Total Carreat Ir's Amortis'a +1583+1584

586 57 Closing Balance +158141582-1585

587

589

589

590

591 RGYPTIAN ELECTRICITY AUYHORITY

592

593 PROJECYED GROSS INTERESY COMPUTATION

54

595 (Millions of L.E)

596

L L
¢  eeeeeceenes Porecast------~-=---

599 1992

000 e et e e e m e eae
601 1 GROSS INTERESY RXPENSE:

602 2 ==:zcsczazzszzzzszssszes:

603 3 PORRIGN LOANS IN US §:

604 4

605 5 Interest ou existing Loans 61.64
606 ¢

607 7 Interest on new Loans {4SOM(§RS533..1533) +ASUM(SHS34. , 1534)-05UM($RS42, . 1542) )0$N4d
608 8

603 9 TYotal Poreign Interest Ezpense +1605+1607

610 10

611 11 POREIGN LOANS IN B.L.:

612 12

613 13 Interest om ezisting Loans 1160515829

4 14

615 15 Interest on new Loans +160721529

616 16

617 17  TYotal Poreign Interest Expense +1609t1529

618 18

619 19 LOCAL LOANS IN L.L.:

620 20

§2. 21 Interest on existing Loans HOI45(157441581-0,521585)

622 22

623 23 Interest on new Loans (GSUI(SBS15..1515)+QSUH($I516..IS16)-QSUI($IS!4..1584))'8145
4 U

625 25 Interest on Baak Overdraft CIP(Q18ERR(((17054H705)/2)5845)=0, ((170548705)%0, 5¢6R45) ,0)
626 26

621 21 Total Local Interest Bzpense  +162141623+41625

2

§29 29  GROSS INTEREST RIPRNSE 1161741627

N ,

631 31 INTEREST DURING CONSYRUCTION

632 32

633 33 Poreign 1.D.C. in L.I. 0.72138625R44

634

635

RCC [ Nagler, Bailly, Iac.
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030 e e e
037

03

639

(11 EGYPYIAN BLECTRICITY AUTRORITY

il

(1}] PROJECTED BALANCE SHERY

3

o4 ar(sesd=1," (&t Inflated

§45

] I T S S,
1 (Millioas of L.B)  ------ee-ee- Porecast------e-n-e-

11} Year end June 30 1992
L .
650 1 Ag8ETs

651 2 PIXED ASSKYS

652 3 Gross Pized Assets in Service #1435

653 4 Less - Accumulated Depreciation +I1481
45 eeeeenn
655 6 et Pixed Assets im Service  +1652-1653

656 7  Capital Work-in-Progress 1392

(11

650 9 TOTAL NET PIXED ASSEYS $1655+¢1656

659100  eeeeaes

660 11 RESERVE FOR POREIGH DIB? +15617

661 12

662 13 INVESTMEHTS 56.415
663 14

664 15 LOKG TERM RECEIVABLES 176.92%
665 16

666 17 CURRENY A5SETS

667 18 Cash (01P(B667=0,0,A1P((+1672-1668-1669-1670)<0,0, (+1672-1668-1669-170))))

668 19 Inventories $184921652

669 20 Customer Accts. Receivable (1171/365)t147

670 21 Other Accounts Receivable 210
ena2 eeemes

672 23 TOTAL CURRENT AS3EYS QIP(1667=0, (+1667+1668+1669+1670),(+1674-1658-1660-1662-1664))

1 I T :

6714 25 10721 ASSETS AIP(T667=0, (+1650+166041662¢166441672),1709)

‘15 2‘ ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::
676 ::

mn

678 28 LIABILITIRS AND RQUITY

679 29 RQUITY

680 30 Capital 1569.979+1200

681 31 Reserves 467,484
082 Poreign Grants for Fized Assets +N682+41527

683 32 Reserve for Asset Revaluation  +I503

684 33 Other Provisions 5.128
685 34 Retained 3arnings - prior years +HE8S+E686

686 35 Profit (Loss) - curremt year +1286

873  eecnen

688 37 T0TAL RQUITY +1680416814168241683+1684+1685¢1686
115 L

690 39 LONG-TERM DIEBT

691 40 Poreign Long-Term Debt 1553

RCG / Magler, Bailly, Inc.
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692 41 Local Long-Term Debt tIsn

L .
694 43 TOTAL LONG-YERN DIBY +169141692
3 L2 T

696 45 CURRENT LIABILITIES

697 46 Foreign Debt due within one year +1561
698 47 Local Debt due within one year +I586
699 48 Accounts Payable - Suppliers +1250/12

100 49 #inistry of Pinance 1200
101 50 Other Accounts Pajable 100
102 51 Deferred Liabilities 15
103 52 Deposits 35

104 53 Provision for Taxes

105 54 Overdraft/Cash Requirement Q1R(1667=0,(+1707-1697-1698-1699-1700-1701-1702-1703-1704),,0)

6% 0 eeeee.

107 56 TOTAL CURREN? LIABILITIES QIP(1661=0,(+l10!-1594-l‘88).CSUI(1691..1705))

{1 I

109 58 TOTAL LIABILITIES Ql!(lii1=0,+Ii14,(+lill+1694+l707))

110 :::::::::::::::::::::::::::::::2:::::::::::::::::':::::::::::::::::::::::::::::::
11

L)Y T TS S
13 EGYPTIAN ELECTRICITY AUTHORITY

Y]

715 PROJECTED SOURCES AND USES OF FUEDS

16

117 QIp(5B542:1," (At Inflated

L) e TGS
119 (Millioss of L.B)  ~-ecememcomen- Porecast------------

120 Year end June 30 1992

L B T T R TR RIS
722 '} 80URCES OF PUNDS .

123 2 z=z=zzszzzsoszzss:

14 3

125 4 INTBREAL CASH GRNERAYiOF

126 5 Gross Income before Interest $127041204

121 § Depreciation +1265

L2
129 8 T0TAL INYERNAL CASE GENERATION +172641727
"y eeeeeas

131 10 EXTRRNAL SOORCES

132 11 Increase in Bquity Capital +1680-2680

133 12 Change in Reserves & Provisions +I684+1681-H684-B68]1
13 Foreign Crants 11521

135 13

136 14 New Long Term Debt -- Poreign  +1550+1551

137 15 New Long Term Debt -- Local +1575¢1576

!/ eeeeee

139 17 total New Long ferm Debt +173641737

Mmew o eeeeees

141 19 T0TAL SOURCES OF FUNDS HIT29417324173341734¢1739
LYy}

743 21 APPLICATIONS OF PUNDS

T44 22 =z=2z2:2=22z23z2ssszesss

145 23

146 24 CAPITAL RXPENDITURES (incl.IDC) +1370

1 25

RCG / Ragler, Bailly, Inc.
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748 26 DERY SERVICE

149 21 Poreign Debt Repayment
750 20 Local Debt Repayment
151 29  Interest (Net of IDC)
152 30
153 31
154 32
155 33 INCRBASE IN INVESTMEN?S
156 34

T0TAL NET DEBY SERVICE

Pageld

+1560
1585
11215

+1662-8662

157 35 INCRBASE IN LONG TERH RECEIVABLES +I664-B66d

158 36

159 37 NEY INCREASE IN RORKING CAPITAL

760 38 (Bxcluding Cash, Overdraft,L?D)
161 39

162 40 TOTAL APPLICATIONS OF FUNDS
163 41
164 42
165 43
166 44 OPENING CASH
161 45

163 46 CLOSING CASH

169
17

NEY CEANGE IN CASH

#504(1668..1670)-850M( 1699, .1704)-0S0M(H668. . B670) +ASTM(N6Y9. N704)

FITA6+1753417554175741759

t1741-1762

111 "!"H"!"ﬂ"!"ﬂ""""!"“""“"i!!"li"“"!"“"“"ﬂ"“"ﬂ"“t"“!"“"“"t""“"ﬂ"t"“

m

m

m

115

116 total Revenues
117 Consumer Deposits

118 Consumer Contribution to Comstruct

119 Net gon-operating Income
180

181

2 Less:

183 Expenses as Defined

184

185  Punds from Imternal Somrces
186

11

188

189 Capital Bapead. - 3-Tr Average
1%

191  SELP-PINRNCING RATIO (WORLD BANK)

192

193

1%

195  Income from Operatiocas
196 Plus:Depreciation

1]

198 Internal Cash Gemeration
199

800

801

902 Foreign Debt Reparment
803 Local Debt Repayment

RCG / Hagler, Bailly, Inc.
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HITT64ITTTHITIB4ITTY

+1267-1265¢175341759

(+17464874643746) /3
-39.8

+1210
1265
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804 Interest (Net of 11C) #1751

805 Interest During Coastraction #1273

we - seeeee

807 Debt Service Requirement +180241803+1804+1805

L

809

810  DEBT SERVICE RRTIO (NORLD BAINK) 0.3
:i; L e L T rrrrvem
813

81

815

816

)Y

81

19

820

821

B2l e ettt e e e ae
823 EGYPTIAN ELECTRICITY AUTHORITY

8

825 PROJRCTED TRENDS AND RATI1OS

826

821 A1p($mSd2=1," (At Inflated

828

S B
1 Porecast------------

831 Tear end June 30 1992

R e e L L T L e e L e PR TR e e e O LD R T e RE e O R,
133 1 8ALES

834 2

135 3 Imergy Sales(Gwh)-Annual Growth -§ 6.89%
836 4 Sales Reveaue(EL)-Anaval Growth -A 41,680
831 5

838 6 Average Tariff --BL mills/kvh 2y

839 1

840 & OPERATING RATIOS

8l 9

842 10 Puel] Cost to Sales - § 5.7
843 11 Operating Iacome to Sales - § 19.9%
844 12 Operating Income to Gross Assets

845 13 in Service (Average) - :

86 U -historical 9.2
847 15 -revaluad 1.9%
848

849 16 Net Income to Bquity - §:

850 17 -historical 9.6%
851

852

853 18 -revalued -1.08
854 19

855 20 CASN PLOW RATIOS

156 21

57 22 Self-Pinancing Ratio (WB)- § -39.24
858 23 Debt Service Ratio (WD) 0.38
859  Self-Pinancing Ratio (RCG)- % -29.64

RCG / Hagler, Railly, Inc.
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3060 24

861 25 BALANCE SHEEY? RATIO8

62 26

883 27 Current Ratio

064 28 Cash at Bank to Sales - months
865 29 Accts.Receivable to Sales -days
866 30 Debt to Rquity Ratio - §

Pagel§

I T

867 31 -historical
868 32 -revalued
869

11

m BGIPTIAN ELECTRICITY AUTHORITY
n

I ——

84 UNIT PUEL PRICRS
m meeeeeee
8 Year end June 30

T part T TR —

879 1 International Puel Prices ($/MBYD) --

80 2 § Base Year Prices

8l 3 -- Distillate

82 ¢ -- Residual

03 5 -- Natural Gas ttt
84 ¢ -~ Coal

885 1  tttt - Jegotiated Price

86 3

887 9 International Puel Prices ($/T0MNE) --

888 10 § Base Year Prices

889 11 -- Distillate 43.46t1881

890 12 == Residual 6.66,207%1882
891 13 -- Fatoral Gas teet ¢ ¢4, 287¢1083
82 14 -- Coal 271884

893 15  tttt -~ gegotiated Price

8 16

895 17 International Puel Prices (EL/20M) --

896 18 @ Base Year Bxchange Rates

897 19 -- Distillate +12921889
898 20 == Residual +12901990
1921 -- Natural Gas #ttt 412941891
900 22 -- Coal 12921892
901 23  tttt - Jegotiated Price

302 4

903 25 ZEA Puel Prices (KL/T0N) --
994 26 @ Base Year Bxchange Rates
905 27 multiplied by BEA § of int'l price

906 28 -- Distillate +1651¢1897
907 29 -- Residual +1851#1898
908 30 -- Natural Gas t#2t 414511899
909 31 -- Coal +155141900
910 32 tt1t -~ Jegotiated Price

il

912

913 Puel Cost Check:
914  Actual Puel Prices paid by EEA -- LB/topne:
915  Distillate

RCG / Hagler, Bailly, Inmc.
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916
)Y
918
19
920
921
"
”n
4
925
926
921
”4

Residwal (80%11/12412421/12)+"includes 1993 price from June 1"
Batural Gas (96811/12)4(12421/12)+"includes 1993 price from Jupe 1"
Actual Puel Prices paid by EEA -- LR/ BTU's:

Distillate +1915/43.46

Residual +1916/(6.616.207)

Natural Gas +1917/(6.645.287)

Puel Costs paid by REA -- LE millions

Distillate +1920%119¢

Residual 192121197

Tatural Gas $1922¢119¢8

TOTAL COSY $1925+4192641927

RCS / Nagler, Bailly, Ine.
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