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EAPS

September 26, 1995

The Hon. Mayor Jiri Adamus
City ofVratimov
Frydecka 853
739 32 Vratimov

Dear Mr. Mayor:

ENVIRONMENTAL ACTION PROGRAMME SUPPORT PROJECT

We are pleased to present to you the attached financial projections concerning the
proposed joint venture Teplo-Vratimov.

As you know, our work is carried out through the financial support ofthe United States
Agency for International Development through the Environmental Action Program Support
Project. USAID is keenly interested, as are we, in the success of your innovative undertaking.
This imaginative coupling ofprivate enterprise and municipal government promises to reduce
pollution, to serve your community with an essential service, and to use energy that would
otherwise be wasted.

The attached pages set out long-range financial projections ofthe joint venture. You will
fmd a full set ofpro forma financial statements (balance sheet, income statement, and cash-flow
statement) and corresponding graphs.

The projections are based on assumptions you have supplied. These concern capital and
operating costs, the volume of heat to be sold, and the financing that you are seeking from the
State Fund for the Environment and other agencies.

Relying on your estimates and assumptions, we calculated the average price that would
need to be charged to consumers to generate a reasonable profit. Relying on these same
estimates and assumptions, we tested whether cash flows would be adequate to service the
proposed loans.

We reach this conclusion: should the assumptions you provided hold, then the joint
venture will be capable ofearning a reasonable profit and repaying its debt while charging
average prices to the customer that range from Kc 250 per gigajoule in 1996 to XXX per
gigajoule in 2009.

We understand that you will use these financial projections to support your application to
the SFZP for a loan and a grant, each equal to 40% ofthe capital cost ofthe project. As you
requested, we tested alternative terms of the loan, varying the grace period between zero and five
years and the repayment period between two and five years.
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As you are well aware, financial projections--particularly those extending years into the
future--are highly dependent on assumptions and are subject to considerable risk. Accordingly,
the attached sheets should be considered only as a test of feasibility under the given assumptions,
and they should be used in conjunction with the other analyses the City has perfonned.

We have appreciated assisting the City and look forward to working with you as your
project moves toward implementation.

Respectfully,

Ghassan F. Nakad
Vice President and EAPS Project Manager
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Zakladni vychodiska vAech scenatfl

PUjeka od MUFIS
pujeka od SFZP
Grant od SFZP
Vlastni majetkovY vklad
Kratkodoby uvAr (1/12 poh1edavek,

prom~a hodnota)

CELKEM

PomAr uvAru k ce1kovemu kapitalu

Pfehled scenaru

Castka
Ke

15 000 000
30 000 000
30 000 000

o
1 563 000

76 563 000

60.8 %

Procento
%

19.6
39.2
39.2
o
2.0

100.0

•
I
I
I

Scenaf' Odklad sp1a.tek Doha splatnosti

1 5 2

2 0 5

3 2 5

4 5 5

1
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TEPLO-VRATIMOV

FINANCIAL ANALYSIS
USERlNPUTS

SoOtWlo I: Ko 30 mll. sm 0rW, Ko 30 mil SFZP 101ll ('·)tlar @taCe, 2.)tlar rept)Udt), Ko I' mil. MUFIS

~4,000

13,~OO

67,'00
6,000
1.~00

7,'00
",000
',000

10,000

Rei. Salea • Water
Com. Sale•• WIt«

Total Sale.
Lo.sel
Total ProrduetiOll

Res, Silos· He.t
Com. ·lIeat

# 31 ofTax Law
1,271
3',2'

2.23
42,
90
10
1

".000
o

110
2~0

7~.OOO

U7,~00

6.2~

10
20

Depreciation ("o)
So\arIe. (Cumnt)
Employee Booofita (%)
O&:M(%)
Income Tax Rote ('Yo)
V.lue Added Till ('Yo)
Host ('Yo)
Hat w.t«(%)
Ullcolloctible. (%)
Inve.tment (Kl:)
Ave. Oen. COIta ('6.2' Tn
Ave. Oen. Cotta (Kl:/On
ht Yr. Prloel (Xg/GJ)
lstYr. Salos (On
Eltlmated ht Yr Salos (000)
System LosMI (%)
Re•. Salos ("o)
CommJInd. Salel ('Vo)

14

S.T

TOl1Il

I'
4

'.00

1.00
2.00
2.00
0,00
'.20

8.33% ofOperlting Revenues· lst yr
(%) Amo1lllt Rol<: (%)
0.00"10 0 12.00

39.18% 30,000 0.00
39.18% 30,000 10.00
19.'9"/0 1'.000 11.'0
0.00% 0 10.00
0.00'\. 0 10.00
2.04% 1,'63 12.00

100.00"10 76.'63

WO!king Clpital Requirement
S01llOOS ofLT Flnlllob1g
Blak LoIllS or Co. Bontb
SFZP (Lo....·principal)
SFZP Gillis (.>Equlty)
MUFlS
BoglmIlDg EquJl}'
New Equity

Short.T0l1tI Debt
Total Clpitalization
Interest 011 S·T wei_is

ADnual Inflation (%)
Rul <llUwth Rol<: (%)
Equity Risk Ptotniwn (%)
Risk Free Rot<: (%)
Required Return on Investment ('Vo)

~
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TEPLO·VRATIMOV
PRO FORMA INCOME. STATEMENT

(Kcooo)
1996 1997 1998 1999 2000 2001 2002 2003 2004 200~ 2006 2007 200. 2009

OPERATING REVENUES

Heat
hs. (Ko/(1J) ~O ~O 2~0 m 237 264 273 291 316 33~ 3~2 36. 385 403
hs. Sales 54,000 ~4,000 . 54,000 ~4,000 ~,OOO ~4,OOO ~,ooo ~4,OOO 34,000 34,000 34,000 ~4,000 ~OOO ~OOO
hs.Revenuea 13.~00 13.~00 13.300 13.603 13.'78 14,2~8 14,717 15.737 17.039 18,072 18,986 19,875 20.789 21,739
Com.lllld. (Ko/G!) 2~0 230 2~0 2~2 2~1 264 273 291 316 333 332 36. 385 403
Com.lllld. Sale. 13,'00 13.'00 13.~00 13,~OO 13,'00 13,'00 13.~00 13,'00 13.'00 13,~00 13.~00 13.'00 13,'00 13,'00
Com..IIlId.Rev. 3,37~ 3.373 3.373 3.401 3,470 3,364 3,679 3,934 4,260 4,318 4,141 4,969 S,I1l1 S,44O

HDIWater
hs. (Kc/OJ) 230 2'0 2'0 ~2 237 264 273 291 316 33' 352 368 385 403
hs. Sales 6,000 6.000 6,000 6,000 6,000 6.000 6,000 6,000 6,000 6.000 6.000 6,000 6,000 6.000
a..s. Revenuea 1,300 1,300 1,'00 1,312 1,342 1,~84 1,63S 1,749 1,'93 2,00. 2,110 2,20' 2,310 2,418
Coml!lld. (Kc/OJ)) 2S0 2~0 250 252 237 264 273 291 316 333 3SZ 368 385 403
Com.l!lId. Sales 1,300 I.~OO 1,~OO 1,300 1,300 1,300 1,500 1.300 1,300 1,300 1,500 1,500 1,500 1.300
Com/llld. Rev. 375 37' 373 378 386 396 409 437 473 502 5Z7 332 '77 604

Total Operating Revenue 18,750 18.750 18,750 18,897 19,275 19.802 20,440 21,831 23,66' 25,101 26,310 27,604 28,174 30,221

Opeflling E"l'emes

Gen!Pulch..eEn"'KY 2.613 2,822 3,047 3.291 3,534 3,839 4,146 4,471 4,.36 '.222 5,640 6,091 6,57!l 1,105
Electricity I.~OO 1,620 1,750 1,890 2,041 2.204 2.380 2,371 2,716 2.999 3,Z3' 3,491 3,777 4,079
Waler 320 346 373 403 435 470 508 ~8 592 640 6!l1 746 '06 170
Opmting 0 &: M 1,672 1,806 1.9~1 2.107 2,275 Z,457 2.654 2,866 3.096 3.343 3,611 3,900 ",212 4,~9
Dcpre.latlou 1,030 2,530 2."0 2,~'0 2,"0 2,550 2,3'0 2,550 2,550 2,550 2,'50 2,"0 2,"0 2,"0Admin. &: General
Salarie. 1,278 1,380 1,491 1.610 1,739 1,878 2,028 2,190 2.36~ 2,555 2,759 2,9.0 3,21' 3,416
Benefib 450 487 525 ~67 613 662 715 772 834 901 973 1,050 1,134 1,225

ToulA&G 1,728 1,867 2,016 2,171 2,3S2 2,540 2,743 2,962 3,199 3,455 3,732 4,030 4,353 4,701
Vn.olle.lihle exp. 188 188 188 189 193 19. 204 219 237 ~I 264 276 289 302Mucellaneous Expense. and Charges ~OO ~OO 500 ~OO 500 ~OO ~oo '00 ~oo '00 "10 500 500 500
Value Added TlXes 938 938 938 945 964 990 1.022 1,093 1,183 1,255 1,319 1,3'0 1,444 I,m
Toul Operaling Exp. 10,'08 12,63~ 13,312 14,0'2 14,864 13.748 16,701 17,781 18,969 20,215 21.544 22,971 24.'09 26,167

In.om: Before !Illetel~ TIXCI, and Adjos_1I 8.242 6,llS ',438 4,84' 4,411 4,034 3,733 4,071 4,696 4,115 4,.26 4,633 4,366 4,0'4

Intcreslln.owe 0 69 468 833 1,184 1,'26 663 0 0 257 552 IS6 1,161 1,463
Inlerest E"l'ense (L-T Debt) (I,m) (1,670) (1,608) (I,~39) (1.463) 0,377) (1,282) (1,176) 0,058) (926) (77!l) (614) (431) (227)Inlere.l Expeme (S.T Debl) (94) 0 0 0 0 0 0 (193) (11) 0 0 0 0 0

Other AdjU!ltmenb
LOll CUI)' Forward
Difference Bemeen Book and TIX Dep. G.I. 8.'. n.l. n.•. n.•. n.'. n.•. n.L n.l. a.l. II.'. II.'. D.•. II.L10% PC HIM (tc. 3-6) (3,340)

T""able In.owe 2,883 4,31~ 4,298 4,138 4,132 4,203 3,114 2,701 3.627 4,217 4,'99 4,174 5,09~ ~,19O

TL,ExpeU!le (1,211) (1,896) (1,80') (1.738) (1,73S) (I,76S) (1,308) (1,133) (1.523) (1,771) (1,932) (2,047) (2.140) (2.122)

.--~
Nellnc. (after lilt) 1,672 2,618 2,493 2,400 2,397 2,437 1,806 1,~7 2,104 2,446 2.667 2.127 2,'" 3,068
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TIlPLO-VRATIMOV
CASH FLOW PROJECTIONS

(l{o (00)
199~ 1996 1997 1998 1999 2000 2001 2002 2003 2004 200~ 2006 2007 2008 2009

SFZP 0rIl1t 30,000
SFZPLoIa 30,000
MUFlSloIII I~,OOO

Other ComaIcIoial Lola 0
S.TDebt 1,~63

Equily 0
Capital hMs_ (7~,OOO)

NetIlICtlmC 1,672 2.618 2,493 2,400 2,397 2,437 1,806 1,~61 2,104 2,446 2,661 2,121 2,955 3,068
DepteCiatiOll I,O~O 2,~~0 2,~~0 2,~~0 2,"0 2,~~0 2,~~0 2,"0 2,~~0 2,"0 2,"0 2,~~O 2,"0 2,"0
Increase in Pa)'bl.. 876 177 ~6 62 68 74 80 90 99 104 111 119 121 138
Increase In Receivables ( ) (1,~63) 0 0 (12) (32) (44) (~3) (111) (UI) (120) (106) (103) (106) (112)
L·T Debt SeMee. (PrilIeipal 0lIIy) (480) (~36) (~97) (666) (743) (IM21) (15,923) (1,029) (1,141) (I,210) (1,427) (1,'91) (1,174) (I,971)
S·T Debt aq,.)'1IIeIIt (1,~63) 0 0 0 0 0 0 0 0 0 0 0 0 0

TolII CuhFlow 1,~63 (8) 4,810 4,'02 4,334 4,240 (10,111) (l1,m) 3,0'9 3,4'4 3,700 3,796 3,102 3,7'4 3,666
CllltIII1ativ. Cuh Plow 1,~63 1,~~~ 6,36~ 10,167 1~,201 19,441 1,630 (2,910) 149 3,602 1,303 11,09' 14,900 11,6-'4 22,320
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TEPLO-VRATIMOV
PRO FORMA BALANCE SHEET

(Xl; 000)

199' 1996 1997 1991 1999 2000 2001 2002 2003 2004 200' 2006 2007 200t 2009
Assets

Cash 76,'63 617 '10 4'3 404 361 331 311 339 391 407 402 316 364 331
TCtllpOWy iIIvet_ts 0 161 ',I" 10,414 14,797 19,073 1,292 0 ° 3,211 6,19' 10,696 14,'14 1I,2!lO 21,912
Accollll1s ~eivable ° 1,'63 1,'63 1,'63 1,'" 1,606 1,6'0 1,703 1,121 1,972 2,092 2,191 2,300 2,406 2,'11
Flxe4Assets 0 ",000 ",000 ",000 ",000 ",000 7',000 ",000 ",000 ",000 ",000 ",000 ",000 ",000 75,000
AccumDep. ° (1,0'0) (3,600) (6,1'0) (1,700) (11,2'0) (13,800) (16,3'0) (18,900) (21,4'0) (24,000) (26.'50) (29,100) (31,6'0) (34,200)

Net Fixed As.etl 0 73,9'0 71,400 61,"0 66,300 63,7'0 61,200 '1,6'0 '6,100 '3,"0 '1,000 41,450 4',900 43,350 40,100

Total As.ets 76,'63 77,067 79,327 11,279 13,0" 14,797 71,410 60,664 '1,261 '9,125 60,394 61,146 63,100 64,410 6',631

Liabilitie.

Accounts Payable ° 176 1,0'3 1,109 1,171 1,239 1,312 1,392 1,412 1,'11 1,685 1,79' 1,914 2,042 2,111
SbmMel1llDebt 1.'63 0 0 0 0 0 0 3,221 190 0 ° ° 0 ° 0
TlXe. Pa~ble ° ° ° ° ° ° ° ° ° ° ° ° ° ° 0

SFZPLo", 30,000 30,000 30,000 30,000 30,000 30,000 1',000 ° ° ° ° ° ° ° °BIlIkLoan ° ° ° 0 ° 0 ° 0 0 ° 0 0 ° 0 0
MUFISLoIll 1',000 14.'20 13,984 13,317 12,721 11,978 11,1'0 10,227 9,197 8,0'0 6,770 5,343 3,752 1,911 (0)

Total Llabllltle. 46,'63 4',39' 4',037 44,496 43,192 43,217 27,462 14,141 10,170 9,630 1,454 7,131 ',666 4,020 2,111

Ownen' Equity

Capital Stock 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30.000 30.000 30.000 30.000 30,000
Ret&in.d Euningo 1,672 4,290 6,783 9,114 11,"0 14,018 15,824 17,391 19,494 21,940 24,607 27,434 30,389 33,4"

Total Equity 30,000 31,672 34,290 36,783 39,184 41,'10 44,011 4',124 47,391 49,494 '1,940 54,607 ",434 60,319 63,4"

Total Liab. 8< Equity 76,563 77,067 79,327 11.279 13,075 14,797 71,410 60,664 ",261 '9,125 60,394 61,746 63,100 64,410 6M31
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11!PLO-VRATIMOV

FINANCIAL ANALYSIS
USER INPUTS

Scenario 2 Ko 30 mil 9FZP Grant, Ko 30 mil SFZP loon (O-year grace. 5-year ~ymetlt). Ko 15 mil. MUFIS

~

Annua1lnf1ation (%)
Real Growth Rate (%)
Equity Risk Premium (%)
Risk Free Rate (%)
Required Return on Inve.ttnent (%)

Wotking Capital Requiremenl
Soureo. ofLT Finlncins
Bank Low or Co. Bondi
SFZP (Lo1llll-principl1)
SFZP Grants (->Bquity)
MUFIS
Beginning Equity
NewBquity

Shotl-termDebt
Total Cllpitali1ation
Intere.t on S-t Inve.tments

8.00
200
200
000
520

833% ofOpemingRovenue.- htyr
(% ) Amount Rate (%)
000% 0 1200

39 18". 30.000 000
39 18% 30,000 10 00
19.59% 15.000 1150
000% 0 1000
000'10 0 1000
2.04% 1,563 1200

100 00% 76.563
800

Deprociation (%) ~ 31 ofTlX Law
Warie. (Current) 1,278
Employe. B_lilt (%) 3525
OAM(%) 223
Inoom. TIlX Rate (%) 42
Value Added TIlX (%) 5
Heat(%) 90

Term Hat water (%) 10
15 Uncolleobbl•• (%) I
4 InvollDwIl (ICc) 75,000

Avo. om Colli (5625 T!) 0
14 Av•. Oen Co.lt (KoIO!) 110

lit Yr. Prioo. (KoI01) 250
lit Yr. Salo. (G!) 75,000

9-t Eltimated lot Yr 9110.(000) 187,500
8yttem Lo.... (%) 6 25
Reo. 811.. (%) 80
Comm/lnd. Sale. (%) 20

Ro. 5.10. - Heat
Com. -Heot

Ro. Sal.. - Water
Com We. - WttI«

Total 5110.
Lo....
total Prorduotioo

54,000
13,500
67,500
6,000
1,500
7,500

75,000
5,000

80,000

Sctnario 2
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TEPLO.VRATIMOV

PRO FORMA INCOME STATEMENT
(Ko 000)

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2001 2008 2009

OPERATINO REVENUES

Hut
R.. (!WOI) 250 250 251 259 210 284 299 312 326 340 354 359 385 403
Re. Sal.. 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000
R... Revenue. 13,500 13,500 13,570 13,982 14,589 15,315 16,127 15,859 17,584 18,338 19,120 19,941 20,821 21,773
Com lind (!WO!) 250 250 251 259 270 284 299 312 326 340 354 369 386 403
Com.lInd. Sale. 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500
Com.1Ind. Rev 3,375 3,375 3,392 3,496 3,647 3,829 4,032 4,215 4,396 4,584 4,180 4,985 5,205 5,443

HOlWI1er
Reo (Ke/OI) 250 250 251 259 210 284 299 312 326 340 354 369 386 403
Re, Sale, 6,000 5,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 5,000 6,000 6,000 6,000
Re,Revenueo 1,500 1,500 1,508 1,554 1,621 1,102 1,792 1,873 1.954 2,038 2,124 2,216 2,313 2,419
Comiind (Ke/Ol)) 250 250 251 259 210 284 299 312 326 340 354 369 386 403
Comiind. Sale. 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500
Com lInd. Rev 315 315 371 388 405 425 448 468 488 509 531 554 578 605

Total Opemting Revenue 18,750 18,750 18,841 19,420 20,262 21,271 22,398 23,415 24,423 25,469 25,555 27,695 28,918 30,241

Openting I!xp<meo

Getv1'urohaJe Energy 2,613 2,822 3,041 3,291 3,554 3,839 4,146 4,477 4,836 5,222 5,640 6,091 6,579 1,105
Electricity 1,500 1,620 1,750 1,890 2,041 2,204 2,380 2,571 2,776 2,999 3,238 3,497 3,771 4,019
Water 320 346 373 403 435 470 508 548 592 640 691 746 806 870
Opemting 0 &M 1,672 1,806 1,951 2,101 2,215 2,457 2,654 2,866 3,096 3,343 3,611 3,900 4,212 4,549
Depreciation 1,050 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550
Admin &Genem
Salarie. 1,278 1,380 1,491 1,610 1,739 1,818 2,028 2,190 2,365 2,555 2,159 2,980 3,218 3,476
BenefilS 450 481 525 567 613 662 715 712 834 901 973 1,050 1,134 1,225

TotaIA&O 1,728 1,861 2,016 2,117 2,352 2,540 2,143 2,962 3,199 3,455 3,132 4,030 4,353 4,701
Uneolleotible exp 188 188 188 194 203 213 224 234 244 255 266 271 289 302
MileeUaneoU! Experneo and Charge. 500 500 500 500 500 500 500 500 500 500 500 500 500 500
Value Added I""e, 938 938 942 911 1,013 1,064 1,120 1,171 1,221 1,213 1,328 1,385 1,446 1,512

Iotal Operating Exp 10,508 12,635 13,318 14,083 14,923 15,836 16,825 11,880 19,015 20,231 21,555 22,971 24,511 26,169

Income Befort Int.,.elt, I"""I, and AdjustIMnlJ 8,242 6,115 5,529 5,331 5,339 5,435 5,573 5,535 5,408 5,232 5,000 4,719 4,407 4,012

Inltre.t Income 0 0 0 0 0 0 0 0 0 193 506 818 1,121 1,430
Int.,...t Expense (1-I nebt) (1,125) (1,670) (1,608) (1,539) (1,463) (1,311) 0,282) 0,176) 0,058) (926) (119) (614) (431) (227)
Interest~ (8-T nebt) (94) (308) (382) (496) (626) (764) (54') (321) (89) 0 0 0 0 0

Other AdJUStments
LOll Carty Forward
Dtfferenee Between Book and Tax Dep na na na. na na na ns ns na na na na na na
10% PC HlM (tr 3-6) (3,540)

Taxablelneome 2,883 4,131 3,539 3,301 3,250 3,293 3,744 4,038 4,262 4,499 4,727 4,923 5,102 5,215

TaxExpeme 0,211) 0,738) (1,486) 0,387) 0,365) 0,383) 0,572) (1,696) 0,790) 0,890) 0,986) (2,068) (2,143) (2,215)

Net Inc (sfttt tax) 1,672 2,400 2,053 1,915 1,885 1,910 2,171 2,342 2,412 2,610 2,742 2,855 2,959 3,059
-~

~
~~ ..... ~.;" ..
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TEPLO-VRATIMOV
CASH FLOW PROJECTIONS

(Kc000)
1995 1996 1991 1998 1999 2000 2001 2002 2003 2004 2005 2006 2001 2008 2009

SFZP 0w1l 30.000
SFZPLom 30,000
MUFISLoan 15.000
Other Commeroial LOllI 0
S-TDebt 1,563
Equity 0
Capital Inv.,lment (15,000)

Net Income 1,612 2,400 2.053 1,915 1,885 1,910 2.111 2,342 2,412 2.610 2,142 2,855 2,959 3,059
Depreoiation I,OSO 2,SSO 2,SSO 2,SSO 2,S50 2,550 2,550 2,550 2,550 2.S50 2,550 2,550 2,550 2.S50
InetUSe in Payabl.. 816 111 51 64 10 16 82 88 95 102 110 118 128 \38
Increase in Receivobl.. ( ) (1,563) 0 (8) (48) (10) (84) (94) (85) (84) (81) (91) (95) (102) (110)
L-T Debt Service - (Prinoipal Only) (6.480) (6,536) (6.S91) (6,666) (6,143) (828) (923) (1,029) (1,148) (1,280) (1,421) (I,S91) (1,174) 0,918)
S-TDebt Repayment (I,S63) 0 0 0 0 0 0 0 0 0 0 0 0 0

Total cuh Ftow 1,563 (6,008) (1,409) (1,946) (2,18S) (2,308) 3,624 3,181 3,866 3.88S 3,895 3,884 3,838 3,161 3,659
Cumulative cash Flow 1,563 (4,445) (5,854) (1,800) (9,985) (12,293) (8,669) (4,882) (1,016) 2,869 6,163 10,648 14,485 18,241 21,906

5cenlrio 2
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TEPLO-VRATIMOV
PRO FORMA BALANCE SHEET

(1(0000)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
As,ell

Cash 76,563 687 510 461 445 445 453 464 461 451 436 417 393 367 339
Temponuy lnvelbnentl 0 0 0 0 0 0 0 0 0 2,418 6,327 10,231 14,092 17,880 21,561
Aooounlt Reoeivable 0 1,563 1,563 1,571 1,618 1,689 1,773 1,866 1,951 2,035 2,122 2,213 2,308 2,410 2,520
FixedAs1e1l 0 75,000 75,000 75,000 75,000 75,000 75,000 15,000 75,000 75,000 75,000 75,000 75,000 15,000 75,000
AcoumDep. 0 (1,050) (3,600) (6,150) (8,700) (11.250) (13,800) (16,350) (18,900) (21,450) (24,000) (26.550) (29,100) (31.650) (34.200)

Net Fixed Aslets 0 73,950 71,400 68,850 66,300 63.150 61,200 58,650 56,100 53,550 51,000 48,450 45,900 43.350 40,800

Total Aslell 76.563 76,199 73,472 70,881 68,363 65,883 63,425 60,981 58,513 58,454 59,886 61,311 62,693 64,001 65,226

Liabilitiel

Accounll Pllyable 0 876 1,053 1,110 1,174 1,244 1,320 1,402 1,490 1,585 1.686 1,796 1,915 2.043 2,181
Short-term Debt 1,563 5,132 6,364 8,261 10,430 12,737 9,121 5,346 1,477 0 0 0 0 0 0
T""eIPayabt. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SFZPLoon 30,000 24,000 18,000 12,000 6,000 0 0 0 0 0 0 0 0 0 0
Bank Loan 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
MUFISLollll 15,000 14,520 13,984 13,387 12,721 11,978 11,150 10,227 9,197 8,050 6,770 5.343 3.152 1,978 (0)

Total Liabilitie, 46,563 44,527 39,401 34,757 30,324 25,959 21,591 16,975 12,164 9,634 8,456 7,139 5,661 4,021 2,181

Ownen' Equity

Capital Stock 30,000 30,000 30,000 30,000 30,000 30.000 30,000 30,000 30,000 30,000 30,000 30,000 30.000 30,000 30,000
Retained Earnings 1,672 4,072 6,124 8,039 9,924 11,834 14,006 16,348 18,820 21,430 24,111 27.021 29,986 33,046

Total Equity 30,000 31,672 34,072 36,124 38,039 39,924 41.834 44,006 46,348 48,820 51.430 54,171 57,027 59,986 63,046

Total Liab &Equity "6,563 76,199 73,472 70,881 68,363 65,883 63,425 60,981 58,513 58,454 59,886 61,311 62,693 64,007 65,226

S<enario 2
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TBPLO-VRATIMOV

FINANCIAL ANALYSIS
USER INPUTS

Soenario 3 Ko 30 mil SFZP 0t8nt, Ko 30 mil. SFlP loan (2-year grace, 5-year repayment), Ko IS mil MUFlS

54,000
13,500
67,500
6,000
1,500
7,500

75,000
5,000

80,000

Total sal••
Loa...
Total Prorduction

Res. Sale. - Heat
Com -Heat

Re•. Sal.. - Water
Com Sale. - Water

_ 31 ofTlXLaw

1,218
3525
2.23

42
5

90
10

1
75,000

o
110
250

75,000
187,500

625
80
20

DepreoiBtion ('Yo)
Salariet (Current)
Employ.. Benefits (%)
O&:M(%)
Inoome TIX Rate (%)
Value Added TIX (Yo)
H..t(%)
Hot WlIter (%)
Uncollectible. (Yo)
Inv••tment (Kc)
Av. Otn Com (5625 TI)
Ave. 0etI. COOtll (KoIGI)
ht Yr Frioe. (Ke/GJ)
lot Yr Sal•• (GI)
Bstimated lot Yr Sal•• (000)
System Loaae. (Yo)
Reo.5a1•• (%)
Cornm IJnd Sal.. (%)

800

800
200
200
000
520

833% ofOperating Revenues - lot yr
(% ) Amourrt Rate (%) Term
0000/0 0 12.00 15

39 18% 30,000 0 00 4
3918% 30,000 10 00
19590/0 15,000 I ISO 14

0000/0 0 1000
000% 0 1000
2040/, 1,563 12.00 5-T

100 00% 16,563

Annual Inflation (%)
Real OrowthRate (%)
Equity Risk Premium (Yo)
Rill: Free Rate (%)

Required Return OIllnve'lrnent (%)

Working Capital Requirement
Source, ofLT Firwtcina
Bank Loam or Co. Bond>
SFZP (LOUll-priru:ipal)
SFZP Orona (->Bquity)
MUFIS
BegJnrll118Equity
New Equity

Short-Tenn Debt
Total Capitalization
Intere.t on S-TInve.trnena

\~~
~ Scenario 3
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Tl!PLO-VRATlMOV

PRO FORMA !NeOMa STATEMENT
(Koooo)

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
OPERATING REVl!NUI!S

Hut
Rei (!WG/) 250 250 250 252 261 273 288 304 322 338 353 369 385 403
Rei Sole. 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000
Rei. Revenuoa 13,500 13,500 13,500 13,605 \4,076 14,75\ \5,554 16,435 17,379 18,240 19,071 19,917 20,811 21,770
Com.lInd (KoIG!)) 250 250 250 252 261 273 288 304 322 338 353 369 385 403
Com lind. Sales 13,500 13,500 \3,500 13,500 13,500 13,500 13,500 13,500 \3,500 \3,500 \3,500 \3,500 13,500 13,500
Com lInd Rev. 3,375 3,375 3,375 3,401 3,519 3,688 3,889 4,\09 4,345 4,560 4,768 4,979 5,203 5,442

HotWJIler
RC!l. (Ko/O/) 250 250 250 252 26\ 273 288 304 322 338 353 369 385 403
Rei Salel 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000
R... ReveJnlCl 1,500 1,500 1,500 1,512 1,564 1,639 1,728 1,826 1,931 2,027 2,119 2,213 2,312 2,419
Com lInd. (KoIO))) 250 250 250 252 26\ 273 288 304 322 338 353 369 385 403
Com/Ind Salea 1,500 \,500 \,500 1,500 1,500 1,500 1,500 1,500 \,500 1,500 \,500 \,500 \,500 \,500
Com.lInd. Rev 375 375 375 378 39\ 410 432 457 483 507 530 553 578 605

Total OperatingRevenuo 18,750 18,750 18,750 18,897 19,550 20,487 21,603 22,826 24,138 25,:H3 26,488 27,663 28,904 30.236

Operating Expem..

OeniPuro~Energy 2,613 2,822 3,047 3,291 3,554 3,839 4,146 4,477 4,836 5,222 5,640 6,091 6,579 7,\05
Electrioity 1,500 \,620 1,750 1,890 2,04\ 2,204 2,380 2,571 2,776 2,999 3,238 3,491 3,717 4,019
Water 320 346 373 403 435 470 SOB 548 592 640 69\ 146 806 810
Operotmg 0 & M 1,672 1,806 1,951 2,107 2,275 2,457 2,654 2,866 3,096 3,343 3,611 3,900 4,2\2 4,549
Depteciatiotl 1,050 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550
Admin &. Oenetal

Salorie. \,278 1,380 1,491 1,610 \,739 1,878 2,028 2,190 2,365 2,555 2,759 2,980 3,218 3,476
Benelito 450 487 525 567 613 662 715 772 834 90\ 913 1,050 1,134 1,225

Total A&G 1,728 J,867 2,016 2,177 2,352 2,540 2,743 2,962 3,199 3,455 3,732 4,030 4,353 4,701
Uncoll""tible e"P. 188 188 188 189 195 205 216 228 241 253 265 277 289 302
Mi.9cellaneoll5 E:xpenae. and Cho:ge. 500 500 500 500 500 500 500 500 500 500 500 500 500 500
Value Added Tilt.. 938 938 938 945 977 1,024 1,080 1,141 1,201 1,267 \,324 1,383 1,445 1.512

Total Operating Exp 10,508 12,635 13,312 14,052 \4,880 \5,789 16,777 17,845 \8,998 20,229 2\,551 22,975 24,5\0 26,168

Income !l<£otelntorest, Tilt", and Adjustmenu 8,242 6,115 5,438 4,845 4,669 4,698 4,826 4,981 5,140 5,104 4,937 4,688 4,393 4,068

Interest IncOllIe 0 69 468 353 201 27 0 0 0 227 534 844 \,152 1,455
Intere.t Expense (L-T Debt) (1,725) (1,670) (1;608) (1,539) (1,463) (1,377) (1,282) (1,176) (1,058) (926) (779) (614) (431) (227)
Intero.t Exponse (S-T Debt) (94) 0 0 0 0 0 (\21) (265) (52) 0 0 0 0 0

Other Adjustments
Loss Carry Forward
Dtfference Between Book and TBJ< Dep n.a na na na na na na na na na na n. n. n.
J0% PC HIM (tr 3-6) (3,540)

TOJ(llble IncOllIe 2.883 4.515 4,298 3.658 3,408 3,347 3,424 3,540 4.030 4,405 4,692 4,9\8 5,114 5,295

Tax Expense (1.211) 0,896) 0.805) (1,537) (1,431) 0,406) (1,438) (1,487) (1,693) (1,850) (l,971) (2.065) (2,148) (2,224)

Nellnc (after lOX) 1,672 2,618 2.493 2,122 1.977 1,941 1,986 2,053 2,338 2.555 2,72\ 2.852 2,966 3,07\

~ S<:mario 3
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TEPLO-VRAtIMOV

CASH FLOW PROJECTIONS
(K.c 000)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 200s 2009

SPZPOmtt 30,000
SPZPLOI1l 30,000
MUFISLoan 15,000
Other Commeroi&! L_ a
5-T Debt 1,563
Equity 0
Capital Investment (75,000)

Netln<:omt 1,612 2,618 2,493 2,122 1,971 1,941 1,986 2,053 2,338 2,5S5 2,721 2,852 2,966 3,071
Depnooi8tion 1,050 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,SSO
Incro... itt P.l'lbl•• 876 117 56 62 69 16 82 89 96 103 110 119 121 131
Incr.... in Rec.ivabl.. ( ) (1,563) 0 0 (12) (54) (18) (93) (102) (109) (100) (96) (98) (103) (III)
L-T Debt Setvice - (Principal Only) (480) (536) (6,591) (6,666) (6,143) (6,828) (6,923) 0,029) (1,148) 0,280) (1,427) (1,591) (1.714) (1,978)
S-TDebt Repayment 0,563) a 0 0 0 0 0 0 0 0 0 0 0 0

Total Cub Flow 1,563 (8) 4,810 (1.498) (1,945) (2,201) (2,339) (2,398) 3.561 3.727 3.828 3,858 3,832 3.767 3.670
Cumulativ. cub Flaw 1,563 1,555 6,365 4,867 2,922 721 (1,619) (4,017) (456) 3,271 1,099 10.957 14,789 18,556 22,226

!l«nario 3
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Tl!PLO-VRATIMOV

PRO FORMA BALANCE SHEET
(KoOOO)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Asset>

Cub 76,563 687 510 453 404 389 391 402 415 428 425 411 391 366 339
Temporary lnvet1mentt 0 868 5,855 4,414 2,518 332 0 0 0 2,842 6,674 10,546 14,399 18,190 21,887
Aoootmtt Re<lcivablc 0 1,563 1,563 1,563 1,575 1,629 1,707 1,800 1,902 2,011 2,111 2,201 2,305 2,409 2,520
FixedANett 0 75,000 75,000 75,000 75,000 75,000 75,000 75,000 75,000 15,000 75,000 75,000 15,000 15,000 75.000
AcoumDep 0 (1,050) (3,600) (6,150) (8,700) (11,250) (13,800) (16,350) (18,900) (21,450) (24,000) (26,550) (29,100) (31,650) (34.200)

Net Fixed ASlcIt 0 73,950 71,400 68,850 66,300 63,150 61,200 58,650 56,100 53,550 51,000 48,450 45,900 43,350 40,800

Total A...ts 76,563 77,067 79,321 75,279 70,191 66,100 63,299 60,852 58,417 58,832 60,210 61,615 62,995 64,315 65.546

Liabilities

Accounts Payable 0 876 1,053 1,109 1,171 1,240 1,316 1,398 1,487 1,583 1,686 1,796 1.915 2,043 2,181
Short-t<nn Debt 1,S63 0 0 0 0 0 2,010 4,419 871 0 0 0 0 0 0
T""". Payabl. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SFZPLoan 30,000 30,000 30,000 24,000 18,000 12,000 6,000 0 0 0 0 0 0 0 0
Bani: LOIlll 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
MUFlSLollll 15,000 14,520 13,984 13,387 12,721 11,978 11,150 10,227 9,197 8,050 6,770 5,343 3,152 1,978 (0)

Total Liabiliti•• 46,563 45,395 45,037 38,496 31,892 25,218 20,476 16,044 11,555 9,633 8,456 7,139 5,661 4,021 2,181

Owncn' Equity

Capital Stod 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000
R.tained I!amingt 1,672 4,290 6,783 8,905 10,882 12,823 14,809 16,862 19,199 21,155 24,416 21,328 30,294 33,365

Total EqUity 30,000 31,672 34,290 36,783 38,905 40,882 42,823 44,809 46,862 49,199 51,755 54,416 51,328 60,294 63,365

Total Liab '" Equity 76,563 77,067 79,327 75,279 10,797 66,100 63,299 60,852 58,417 58,832 60,210 61,615 62,995 64,315 65,546

Scenario 3
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Teplo Vratimov

Projected Nominal vs. 1n1ation-Adjusted Rates
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Teplo-Vratimov

Forecasted Revenues, Costs & Net fucome
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Forecasted Assets, Liabilities & Owners' Equity
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Teplo-Vratimov

Forecasted Cash Flows From Operations
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11!PLO-VRATIMOV

FINANCIAL ANALYSIS
USBRINPUfS

Scenllrio 4 Ko 30 mil. SFlP Otant, Ko 30 mil SFZP loan (5-ya.. grac., 5-year repayment), Ko 15 mil MUFIS

~

I

Annual Inllation (%)
R.al Growth RAte (0/0)
Equity Risk Premium (%)
Risk Fr.e RAte (%)
Required Returo 00 Inv••tment (I'.)

Working Clpital Requirement
Sources orLT Finalu:ing
Bank LolUlS or Co. Bonds
SFZP (LolDl-principl1)
SFZP Onnts (->Equity)
MUFIS
Beginning Equity
New Equity

Short-Term Debt
Total Capitalization
Intere,t on S-TInvestments

800
200
200
000
520

8.33% or Operating Revenue•• 1st yr
(I'. ) Amount lUte (%)
000% 0 1200

39 18% 30,000 0 00
3918% 30,000 1000
1959% 15,000 1150

000% 0 1000
000% 0 1000
204% 1,563 1200

100 00% 76,563
800

Depreciation ('Yo) *31 ofTlX Law
Salilri.. (Current) 1,278
Employee Ben.fits (%) 3525
OolM(o/.) 223
Inoom. Til< Rate (%) 42
Value Added Til< (%) 5
Heat(%) 90

Tenn Hot water ('Yo) 10
15 Uncoll.otibl•• (%) I
4 Inve_ (Kc) 75,000

Ave Gen Costs (56 25 Tn 0
14 Av•. Gen Costs (Ko/Gl) 110

1st Yr Price. (Ko/Ol) 250
1st Yr Sal.. (Gl) 75,000

SoT E.timated 1st Yr Sale. (000) 187,500
S)'Item Lo.... (%) 625
Re. Sale. ('Yo) 80
Conun./lnd Sal.. (%) 20

Re. Sale.· Heat
Com -He.t

Re. Sal.. - Water
Com Sal•• - Water

Total Sale.
Lo....
Total Prorduotion

54,000
13,500
67,500

6,000
1,500
7,500

75,000
5,000

80,000

Scenario ~
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TEPLO-VRATIMOV

PRO FORMA INCOME STATEMBNT
(l{c 000)

1996 1991 1998 1999 2000 2001 2002 2003 2004 2005 2006 2001 2008 2009

OPERATING R1!VI!NlJI!S

Heat
Re. (KcIG1) 250 250 250 252 257 264 213 286 302 321 341 363 382 402

Re. Salea 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000 54,000

Re•. Revenue. 1MOO 13,500 13,500 13,605 13,878 14,258 14,111 15,441 16,326 \1,325 18,414 19,587 20,643 21,686

Com lind (KcIGnJ 250 250 250 252 251 264 213 286 302 321 341 363 382 402

Com.tTnd. Sole. 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500

ComtTnd Rev 3,375 3,315 3,375 3,401 3,410 3,564 3,619 3,860 4,082 4,331 4,604 4,897 5,161 5,421

Hot Water
Rea (KclG1) 250 250 250 252 251 264 273 286 302 321 341 363 382 402
Re. Sale. 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000

Rei. RevmutJ 1,500 1,500 1,500 !,S12 1,542 1,584 1,635 1,116 1,814 1,925 2,046 2,116 2,294 2,410

Com.tTnd {KclGnJ 250 250 250 252 257 264 213 286 302 321 341 363 382 402
Com tTnd Sale. 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500
Comllnd Rev 375 375 315 378 386 396 409 429 454 481 512 544 513 602

Total Operating Revenue 18,150 18,150 18,150 18,897 19,215 19,802 20,440 21,446 22,675 24,062 25,576 27,204 28,611 30,119

Ope",tmg Expenses

GenlPurcha>e Energy 2,613 2,822 3,041 3,291 3,554 3,839 4,146 4,417 4,836 5,222 5.640 6,091 6,579 7,105
Electricity 1,500 1,620 1,750 1,890 2,041 2,204 2,380 2,511 2,776 2,999 3,238 3,497 3,771 4,079
Water 320 346 373 403 435 410 508 548 592 640 691 746 806 870
Operating 0 & M 1,612 1,806 1,951 2,107 2,215 2,457 2,654 2,866 3,096 3,343 3,611 3,900 4,212 4,549
Depreciation 1,050 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550
Admin & General
Sallllies 1,278 1,380 1,491 1,610 1,139 1,818 2,028 2,190 2,365 2,555 2,759 2,980 3,218 3,476
Ben.fit> 450 481 525 567 613 662 115 112 834 901 973 1,050 1,134 1,225

rotal A.!l:G 1,728 1,861 2,016 2,177 2,352 2,540 2,143 2,962 3,199 3,455 3,732 4,030 4,353 4,701
Uncollecl1ble 'llp. 188 188 188 189 193 198 204 214 227 241 256 272 287 301
Macel18/leoUJ Expeme. 8/ld Chars<' 500 500 500 500 500 500 500 500 500 500 500 500 500 SOO
Value Added T.... 938 938 938 945 964 990 1,022 1,072 1,134 1,203 1,279 1,360 1,434 1,506

Total Operating Ellp 10,508 12,635 13,312 14,052 14,864 15,148 16,101 11,162 18,910 20,153 21,496 22,947 24,496 26,161

Incom~ Before mterest., Tnts, md Adju!ltrnentJ 8,242 6,115 5,438 4,845 4,411 4,054 3,733 3,684 3,165 3,909 4,079 4,251 4,175 3,958

Intere.tlncom. 0 69 468 833 1,184 1,526 1,383 1,216 1,031 835 632 902 1,187 1,419
Inter..t Expense (L-T Debt) (1,725) (1,670) (1,608) (1,539) (1,463) (1,377) (1,282) (1,116) (1,058) (926) (179) (614) (431) (227)
Inter..t Ellpense (S-T Debt) (94) 0 0 0 0 0 0 0 0 0 0 0 0 0

Other Adj1l!ltments
Loss Cany Forward
Difference Between Book 8/ld r .. Dep n.a no na n. n. n. na n. n.• n. no nl no nl
10% PC HlM (tr 3-6) (3,540)

rllXllble Income 2,883 4,515 4,298 4,138 4,132 4,203 3,834 3,123 3,138 3,819 3,933 4,545 4,931 5,210

rilXExpeme (1,211) (1,896) (1,805) (1,138) (1,735) (1,165) (1,610) (1,564) (1,570) (1,604) (1,652) (1,909) (2,011) (2,188)

Net Inc (aft,r tax) 1,612 2,618 2,493 2,400 2,391 2,431 2,224 2,160 2,168 2,215 2,281 2,636 2,860 3,022

l~
Scmario4
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TEPLO-VRATIMOV

CASH FLOW PROJECTIONS
(Ke 000)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

SFZPGrant 30,000
SFZPLoan 30,000
MUFISLoan 15,000
Other Conunercial Loan a
S-TDebt 1,563
Equity a
Capital Investment (75,000)

Netfucome 1,672 2,618 2,493 2,400 2,397 2,437 2,224 2,160 2,168 2,215 2,281 2,636 2,860 3,022
Depreciation 1,050 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550 2,550
Increase in Payables 876 177 56 62 68 74 80 88 96 104 112 121 129 139
fucrease in Receivables ( ) (1,563) 0 0 (12) (32) (44) (53) (84) (102) (116) (126) (136) (I22) (121)
L-T Debt Service - (Principal Only) (480) (536) (597) (666) (743) (6,828) (6,923) (7,029) (7,148) (7,280) (1,427) (1,591) (1,774) (1,978)
S-T Debt Repayment (1,563) 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Cash Flow 1,563 (8) 4,810 4,502 4,334 4,240 (1,811) (2,123) (2,316) (2,436) (2,527) 3,390 3,580 3,643 3,612
Cumulative Cash Flow 1,563 1,555 6,365 10,867 15,201 19,441 17,630 15,507 13,191 10,755 8,228 11,618 15,198 18,841 22,453

~~
Scenario 4
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TEPLO-VRATIMOV

PRO FORMA BALANCE SHEET
(KoOOO)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
A..ea

Cash 76,563 681 510 453 404 368 338 311 301 314 326 340 355 348 330
Temporary Invettmenu 0 868 5,855 10,414 14,191 19,013 17,292 15,196 12,884 10,441 7,902 11,278 14,844 18,493 22,123
ACCOUllU Receivable 0 1,563 1,563 1,563 1,575 1,606 1,650 1,703 1,787 1,890 2,005 2,131 2,267 2,389 2,510
Fixed As'elJ 0 15,000 75,000 15,000 75,000 15,000 75,000 15,000 75,000 15,000 75,000 75,000 15,000 15,000 75,000

AooumDep. 0 (1,050) (3,600) (6,150) (8,100) (11,250) (13,800) (16,350) (18,900) (21,450) (24,000) (26,550) (29,100) (31,650) (34,200)
Net Fixed As.ea 0 73,950 71,400 68,850 66,300 63,750 61,200 58,650 56,100 53,550 51,000 48.450 45,900 43,350 40,800

Total AsaeIJ 76.563 77,061 19,321 81,279 83,015 84,791 80,480 75,860 71,079 66,195 61.233 62,199 63,365 64,580 65,163

LiAbUlIie.

Aooounts Payable 0 876 1,053 1,109 1,111 1,239 1,312 1,392 1,480 1,576 1,679 1,791 1,912 2,041 2,180
Short-temI Debt 1,563 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Taxe. Payable 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SFZPLoon 30,000 30,000 30,000 30,000 30,000 30,000 24.000 18,000 12,000 6,000 0 0 0 0 0
Banl:Lom 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
MlJFlSLom 15,000 14,520 13,984 13,387 12,721 11,978 11,150 10.227 9,197 8,050 6,770 5,343 3,752 1,918 (0)

Total LiabUitie. 46,563 45.395 45,037 44,496 43,892 43,211 36.462 29,619 22,678 15,625 8,449 7.134 5,664 4,019 2.180

Owner>' Equity

Capllal Stock 30,000 30,000 30,000 30,000 30.000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000
Retained Emningt 1,672 4,290 6,783 9,184 11,580 14,018 16,241 18,401 20,569 22,784 25,065 27,701 30,561 33,583

Total Equity 30,000 31,672 34,290 36,783 39,184 41,580 44.018 46.241 48,401 50.569 52,784 55.065 57,701 60.561 63,583

Total Liab &Equity 76,563 77,067 79,327 81,279 83,075 84,797 80,480 75,860 71,079 66,195 61,233 62,199 63.365 64,580 65,763

Scorwio 4
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Teplo-Vratimov

Forecasted Revenues, Costs & Net Income
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Teplo-Vratimov

Forecasted Assets. Liabilities & Owners' Equity
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Forecasted Cash Flows From Operations
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