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Annex A: List of Companies Surveyed

List of Companies Surveyed in Israel

A Bar Voltex
Abir Textile
Abudi Signs
Adrag

Agrinir

Algat Metals
Altext Hahotrim

American Israeli Paper
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American Sportswear
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. Anavid Insulation
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. Anna Lotan
. Arabesque GRAS Design

. Aviam

o i
g b~ W

. Beeper Communications
. Beit Alfa
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. Ben Or Toys
. C Mazal
. Caligula

N R
o © ™

. Cargal
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. Carmiya Aman

22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.

CIQ

Cobra Sportswear
Compacts
Computer Forms
Daftar

Davik Self-Adhesive
Delta Galil

Dorot Vegetable
Dubal

Ducart International
Ein Gal

Emek Chen
Epolac

Eshet Eilon

Etz Livud

Fang

Fiber Teknik
Galam

Galil Furniture
Ganit Park

Gil Toys
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43. Hamadaf

44. Hamadbik

45. Hazera Quality Seeds
46. Holy Land Cosmetics
47. Huliot Plastics

48. IMA

49. Irlan

50. Isra Toys

51. Keissar Shivuk

52. Kibbutz Yiron

53. Koby Hamtzany

54. Lavi Furniture

55. Lordon

56. Madaf Plastics

57. Mahroum Sweets

58. Maimad 3

59. Mapal Plastic

60. Materna Laboratories
61. MCY Products

62. Menachem Greenfield
63. Menachem Kuehl

64. Mesing Furniture

65. MGH

66. Mitbachei

67. Modelite Furniture
68. Monday Monster Toys
69. MP Minerals

70.
71.
72.
73.
74.
75.
76.
77.
78.
79.
80.
81.
82.
83.
84.
85.
86.
87.
88.
89.
90.
91.
92.
93.
94.
95.
96.

Netzah Chemical
Noam Urim
Omega
Pachmas

Pitkit

Plasson Plastics
Plasto Sac
Polydan

Rahat

Retzef Building Materials
Romold

SAE Afikim
Scopustech

Sea of Life

Shafit

Shefi Packaging
Shimone Group
Shiron Carpentry
Sion Texo Medic
SIT Manufacturing
Soflex

Solcon

SPC

ST Technologies
Superfile

Tadiran

Taga
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97. Taxi Fashion
98. Tivall

99. Tnuva

100. Toys R Us

101. Triplex Containers

102.
103.
104.
105.
106.

Vered ECO
Wissotzky Tea
Yodfat Textile
Yotvata Dairy

Zohar Dalia
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List of Companies Surveyed in Gaza

1. Al Bawwab 10. Kare Glass Co
2. Al Helol 11. Lex Light Co
3. Al Mena'a Co 12. Nabahin Industry
4. Al-Shawa Furniture 13. National Beverage Co
5. Bsesou & Alami Co 14. Palestinian Cable Co
6. CastlEst 15. Safa Office Furniture
7. Dulux 16. Smart Soft
8. El-Rudaisy Co 17. Unipal
9. Helles Co 18. Unknown Textiles Company
The Services Group, Inc. Page A - 4
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List of Companies Surveyed in Palestinian Diaspora

Companies in North and South America

1. Ahmed Abdulmuti
CTI Data

Five Ocean

GS Industries

Industria Textile

o g A~ w N

Nabali Tires

Companies in Europe
13. Arab Press House
14. Arura Print
15. Delam Investment
16. Dwight Cavendish
17. Hi-Tech Graphic Machines

Companies in Middle East
23. Abdeen Investment
24. Abu Sneineh Food Co
25. Al Hussam Plastics
26. Al Khalily
27. Al Qadi Establishment
28. Al Shab Group
29. Alf United
30. Arab Co for Poultry
31. Arab Co for Trade
41. Jordan Central Holding Co

10.
11.
12.

18.
19.
20.
21.
22.

32.
33.
34.
35.
36.
37.
38.
39.
40.
47.

Nicolas AbuMoher
Ramori Canada
Sechoir des Bois
Shawa Enterprise Corp
Victor Dawabe

Ziyad Brothers

International Group
John Lewis

Mafira Techniques
Mediterranean Food
MEWW

Arab Traders

Arab Weavers

Best Food Jordan

Coffee House

Consolidated Construction

Dana Trico

General Navigation & Commerce
Ghanem Establishment

Jafalli Co

National Cable & Wire

The Services Group, Inc.
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42. Jordanian Co for Rock Wool
43. Kola Ghasi

44. Maison de le Monde

45. Marie Group

46. Misre Cafe

48. Sobeh Engineering Supplies
49. United Plastics

50. Vita Food Co

51. World of Plastics

The Services Group, Inc.
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El Horreia 2000
Bagdat

Bahgat Group
BTM

DMS

EDIC

Egyptian Dairy
Egyptian Traders
ETS

© ©® N o 00 b~ w D PE

List of Companies Surveyed in Egypt

10.
11.
12.
13.
14.
15.
16.
17.
18.

GMT

ISG

ITWorx
Khairaat
Mabaco
MFFCO

Misr Glass
National Food
TEA Computers
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Page A -7

TG



Final Report

Rafah Enterprise Park Feasibility Study

Annex B: Master Plan Drawings
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Table (C1): Estimated Cost of Offsite Infrastructure

A.ROADS
ITEM DESCRIPTION UNIT|QUANTITY |PRICE ($)| TOTAL PRICE ($)
STAGE |
Road PR2 km 12 588,000 705,600
STAGE 11
Road PR1* km 18 980,000 1,764,000
Road PR3 * km 18 392,000 705,600
Road PR4 km 0.4 588,000 235,200
Road PR5 * km 16 588,000 940,800
Road PR5 km 0.5 588,000 294,000
Road PR6 km 3.5 588,000 2,058,000
TOTAL * 3,292,800
B. WATER LINES
ITEM DESCRIPTION UNIT|QUANTITY |PRICE ($)| TOTAL PRICE ($)
Ground Tank (1000m3) each 1 200000 200,000
Elevated Tank (700m3) each 1 600000 600,000
Booster Station each 1 100000 100,000
Supply a standby submersible pump each 1 8,000 8,000
Supply the well with electricity each 1 60,000 60,000
Installation of UPVC Pipe 8" diameter m 1400 20 28,000
TOTAL 996,000
C. WASTE WATER
ITEM DESCRIPTION UNIT|QUANTITY |PRICE ($)| TOTAL PRICE ($)
Pumping Station for Raw Sewage (Q=
1030m3/day, H= 30ms) each 1 400,000 400000
Pressure Line 8" UPVC for reuse m 7000 18 126,000
Compact SBR Unit (200m3/day) each 1 300,000 300,000
Open Pond each 1 74,588 74,588
Pressure line to the pond (6") m 1000 12 12,000
TOTAL 912,588
D. TELECOMMUNICATION
ITEM DESCRIPTION UNIT|QUANTITY |PRICE ($)| TOTAL PRICE ($)
Relocation of existing fiber optic cable m 2200 15 33,000
Installation of 4 PV C ducts 4” m 2200 16 35,200
Installation of manholes m 8 1,800 14,400
Joints m 5 500 2,500
RSU 500 lines each 1 80,000 80,000
TOTAL 165,100
E.ELECTRICITY
ITEM DESCRIPTION UNIT|QUANTITY |PRICE ($)| TOTAL PRICE ($)
1.36 MW Diesel generator each 2 250,000 500,000
1.7 MW Diesel generator each 1 310,000 310,000
Main fuel tank and installations each 1 10,000 10,000




Civil Works

each

10,000

10,000

TOTAL

830,000

1) Cost of roads PR1, PR3 and 1.6 km of PR5 are not included in the Total as these are planned and

will be financed by others.




Table (C2) Estimated Cost for Onsite Roads - Phase |

No. Item Description Unit Length Width|Quantity| Unit Price Total Price
A. |STAGEI km m km $km $
Main Roads
1 |MR1 km 11 30 11 735,000 808,500
Secondary Roads
3 |[SR1-1, SR2-1, SR3-1 km 1.0 16 1.0 392,000 392,000
Access Roads
4 |AR1, AR2 km 15 16 15 392,000 588,000
5 |AR5 km 0.5 10 0.5 245,000 122,500
TOTAL STAGE | 1,911,000
B. |STAGEIII
Main Roads
5 |[MR2 km 1.0 30 1.0 735,000 735,000
Secondary Roads
6 |[SR1-2, SR2-2, SR3-2 km 0.6 16 0.6 392,000 235,200
Access Roads
7 |AR3, AR4 km 3.0 16 3.0 392,000 1,176,000
8 |AR4 km 0.3 16 0.3 392,000 117,600
TOTAL STAGE || 2,263,800

TOTAL OF STAGE | + 11

4,174,800




Table (C8): Estimated Cost for Enterprise Development Centre Units

(Steel Factory Unit Size = 60x37.5= 2250 m2)

Item Description Unit | Quantity | Unit Price ($) Total Price (%)
Building Structure
Excavation for continuous foundation m3 351.0 1 351.0
Excavation for Column foundation m3 151 1 151
Kurkar 40 cm m3 979.6 8 7,836.8
Concrete for ground slab 20 cm m3 450.0 130 58,500.0
Concrete for piles (50cm Dia.) m3 38.9 180 6,997.9
Concrete for continuous foundation m3 93.6 150 14,040.0
Concrete for internal single footings m3 4.0 130 524.2
Concrete for columns (40x40cm) m3 39.6 230 9,108.0
Concrete for outer lintels m3 20.5 130 2,661.8
Hollow blocks & Stone for External walls m2 1087.5 60 65,247.6
Aluminum windows (7.x1.0 m) m2 70.0 100 7,000.0
Corrugated sheets for roof + insulation m2 1800.0 40 72,000.0
Electric system installations + application fee m2 1800.0 12 21,600.0
Fire sprinklers system each 2250.0 10 22,500.0
Gates each 4.0 1600 6,400.0
Main Doors each 14.0 450 6,300.0
Air Conditioning m2 1800.0 50 90,000.0

SUBTOTAL (1) 391,082.3
Office space
Walls m2 136.8 25 3,420.0
Aluminum doors m2 14.1 100 1,408.0
Sinks each 5.0 150 750.0
Toilets each 8.0 150 1,200.0
Concrete for dab m2 450.0 40 18,000.0
Doors each 17.0 150 2,550.0
Kitchen each 4.0 500 2,000.0
Interior Walls (with ceramics) m2 200.0 28 5,600.0
Ceramic Tiles m2 450.0 15 6,750.0
Electricity m2 450.0 44 1,980.0
Office Air Conditioning m2 450.0 50 22,500.0

SUBTOTAL (2) 43,658.0




TOTAL without Optional Items 434,740.3

Optional
Epoxy floor coating m2 1800.0 15 27,000.0
TOTAL with Optional Items 461,740.3




Table (C10): Estimated Cost of Industrial Park Steel Factory Units (Size = 1000 m2)

Item Description Unit | Quantity | Unit Price($) | Total Price($)
Excavation for continuous foundation m3 234.00 1 234
Excavation for Column foundation m3 8.64 1 9
Kurkar 50 cm m3 381.79 8 3,054
Concrete for ground slab 20 cm m3 200.00 130 26,000
Concrete for piles (50cm Dia.) m3 32.99 180 5,938
Concrete for continuous foundation m3 62.40 150 9,360
Concrete for column foundation m3 2.30 130 300
Concrete for foundation neck m3 4.50 180 810
Concrete for columns (40x40cm) m3 21.60 230 4,968
Concrete for columns (30x40cm) m3 6.30 230 1,449
Concrete for columns (20x40cm) m3 1.80 230 414
Hollow blocks for External walls (20x20x40cm) m2 354.00 22 7,788
Aluminum windows (4.45x1.0 m) m2 48.95 100 4,895
Aluminum windows (2.0x1.0 m) m2 16.00 100 1,600
Corrugated sheets for roof + insulation m2 1000.00 40 40,000
Corrugated sheets for sides + insulation m2 455.00 15 6,825
Electric system installations + application fee m2 875.00 12 10,500
Fire sprinklers system each 1000.00 10 10,000
Gates each 3.00 1600 4,800
Main Doors m2 1.00 450 450
SUBTOTAL (1) 139,393
Ground Floor Office space m2 125.00 180 22,500
First floor office space
wall m2 66.80 25 1,670
Aluminum windows m2 25.00 100 2,500
Sinks each 4.00 150 600
Toilets each 5.00 150 750
Doors each 13.00 150 1,950
Kitchen each 2.00 500 1,000
Shower + Boiler m2 1.00 270 270
Interior Walls (with ceramics) m2 97.50 28 2,730
Ceramic Tiles for bathrooms m2 125.00 15 1,875
Electricity m2 250.00 4.4 1,100
Office Air Conditioning each 4.00 2000 8,000
SUBTOTAL (2) 44,945
TOTAL without the Optional Items 184,338
Optional
Epoxy floor coating m2 875.00 15 13,125
TOTAL including the Optional Items 197,463




Table (C11): Summary of Estimated Costs of Industrial Park Steel Factory Units

Light Factories (Plot Size = 1705 & 1840 m2)

Tota Floor Space = 1,125 m2 Area(m2) | Cost ($m2) | Tota Cost ($)
1. Cost of m2 not including office space 875 193 168,665.66
2. Cost of m2 of office space (125 m2) 250 218 54,383.45
Total without optional items 223,049.11
3. Cost of m2 of Optional Items 875 16 13,896.09
Total including optional items 236,945.20
Medium Factories (Plot Size = 2700 & 2970 m2)

Tota Floor Space = 1,925 m2 Area(m2) | Cost ($m2) | Tota Cost ($)
1. Cost of m2 not including office space 1675 193 322,874.26
2. Cost of m2 of office space (2 floors, 125 m2 each) 250 218 54,383.45
Total without optional items 377,257.71
3. Cost of m2 of Optional Items 1675 16 26,601.09
Total including optional items 403,858.80
War ehouses (Plot Size = 4455 m2)

Tota Floor Space = 3,125 m2 Area(m2) | Cost ($m2) | Tota Cost ($)
1. Cost of m2 not including office space 2875 193 554,187.16
2. Cost of m2 of office space (2 floors, 125 m2 each) 250 218 54,383.45
Total without optional items 608,570.61
3. Cost of m2 of Optional Items 2875 16 45,658.59
Total including optional items 654,229.21




Final Report

Rafah Enterprise Park Feasibility Study

Annex D: Financial Model

1. Industrial Park Financial Model
2. Enterprise Development Center Financial Model

3. Combined Full Cost

The Services Group, Inc.

TSG



THE SERVICES GROUP INC. (Industrial Park only, customs duties paid by developer)

RAFAH ENTERPRISE PARK Al figures US$,000 unless otherwise stated

Assumptions

General

A) Two revenue streams are considered for a developer:

1) Land revenue from lease and sale of serviced plots,

2) Revenue from leasing of building shells

B) Since buildings are effectively built to order a payback of 7 yrs is considered acceptable for these individual investments

C) Land development is riskier and requires a higher return - up to 20%. This modelled for phase 1 (stages 1 and 2) for 20 yr return
D) subsequent phase development is not modelled

Capital Costs:

$/m2
Medium Intensity manufacturing space ($/m2 complete): 210 Steel
Light Intensity manufacturing space ($/m2 complete): 210 Steel
Warehouse space ($/m2 complete): 210 Steel
Office space ($/m2 complete): 540
% of offsite electrical costs provided by Electricity Company: 0%
% of offsite telecom costs provided by Paltel: 0%
Operational Costs - Developer
Promotion costs $/yr 50,000 or 3% of revenue, whichever larger
Management and o/head 50,000 or 3% of revenue, whichever larger
Service provision 50,000 or 75% of service charge income, whichever larger
Operational Costs - PIEFZA
Promotion costs $/yr 30,000
Management and o/head 30,000
Service provision 20,000 rising to 30,000
Timing of Space Provision:
Factories are provided so that 2,000 factory is available in advance of demand (see concession sheet)

Space is available for rent the year after construction takes place

Phase triggers (ha cumulative demand for factory space):

From (ha) To (ha)
Stage 1 - 30 Added
Stage 2 31 50 20
Phase Il 50 50 -

Phase trigger acts the year before the new developed land is needed.

ASS
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Leases YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Occupancy levels - buildings (%): 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Rent levels: Split of transaction type %
Rent $/m2/yr Rentspace  RentLand Buy land
Medium Intensity manufacturing space ($/m2/yr): 30.00 80% 20% 0%
Light Intensity manufacturing space ($/m2/yr): 30.00 80% 20% 0%
Warehouse space ($/m2/yr): 25.00 80% 20% 0%
Office space ($/m2/yr): 60.00
Serviced land ($/m2/yr): 3.50
Service charges($/m2/yr): 3.0 Buildings 1.5 Land
Collection rate of rents and charges: 95%
Land Sale price: 12 times rent
Real annual appreciation in value of land/buildings: 3%
Debt/equity: 50%
Loan term: 7 years
Interest rate 10%
1,800 m2 of medium intensity space
1,000 m2 of light intensity space
- m2 of warehousing space
850 m2 of common services space (lettable) plus admin space
ASS Page 2



THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

Note: Demand based on results of Demand Assessment, Chapter 4

(Industrial Park only, customs duties paid by developer)

m2/job m2 Investment Inv./job Jobs
Medium-intensity manufacturing 30 1,800 $ 1,200 $ 20 60
Light-intensity manufacturing 15 1,050 $ 700 $ 10 70
Warehousing/logistics 200 3,000 $ 150 $ 10 15
Ratio under roof/serviced land (ursl) 60%
Ratio Common/Raw land 30%
YRO YRL YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YRIO YRIT YRIZ YRI3 YR14 YRI5 YR16 YRI7 YRI8 YRI9 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
[ [
Floor Space (m2)
Medium-intensity manufacturing 10,677 16,015 21,353 22,848 24,447 26,159 27,990 23,791 20,223 17,189 14,611 12,419 10,556 8,973 7,627 6,483 5,510 4,684 3,981 -
Light-intensity manufacturing 4,123 7,329 7,329 7,842 8,391 8,978 9,607 8,166 6,941 5,900 5,015 4,263 3,623 3,080 2,618 2,225 1,891 1,608 1,366 -
Warehousing/logistics 1,330 2,364 2,364 2,530 2,707 2,896 3,099 2,634 2,239 1,903 1,618 1,375 1,169 993 844 718 610 519 441 -
Total per Year 16,129 25,708 31,046 33,220 35,545 38,033 40,696 34,591 29,403 24,992 21,243 18,057 15,348 13,046 11,089 9,426 8,012 6,810 5,789 -
Total Cumulative 16,129 41,837 72,884 106,103 141,648 179,682 220,377 254,968 284,371 309,363 330,606 348,663 364,011 377,057 388,147 397,572 405,584 412,394 418,183 418,183
Hectares (gross)
Medium-intensity manufacturing 254 3.81 5.08 5.44 5.82 6.23 6.66 5.66 4.81 4.09 3.48 2.96 251 214 1.82 154 131 112 0.95 0.00
Light-intensity manufacturing 0.98 1.75 175 1.87 2.00 214 229 1.94 1.65 1.40 119 1.01 0.86 0.73 0.62 0.53 0.45 0.38 0.33 0.00
Warehousing/logistics 0.32 0.56 0.56 0.60 0.64 0.69 0.74 0.63 0.53 0.45 0.39 0.33 0.28 0.24 0.20 0.17 0.15 0.12 0.10 0.00
Total per Year 3.84 6.12 7.39 7.91 8.46 9.06 9.69 8.24 7.00 5.95 5.06 4.30 3.65 3.11 2.64 224 191 1.62 1.38 0.00
Total Cumulative 3.84 9.96 17.35 25.26 33.73 42.78 52.47 60.71 67.71 73.66 78.72 83.02 86.67 89.78 92.42 94.66 96.57 98.19 99.57 99.57
Jobs
Medium-intensity manufacturing 356 534 712 762 815 872 933 793 674 573 487 414 352 299 254 216 184 156 133 0
Light-intensity manufacturing 275 489 489 523 559 599 640 544 463 393 334 284 242 205 175 148 126 107 91 0
Warehousing/logistics 7 12 12 13 14 14 15 13 11 10 8 7 6 5 4 4 3 3 2 0
Total 637 1,034 1,212 1,297 1,388 1,485 1,589 1,351 1,148 976 829 705 599 509 433 368 313 266 226 0
Total Cumulative 637 1,672 2,884 4,181 5,569 7,054 8,643 9,993 11,141 12,117 12,947 13,652 14,251 14,760 15,193 15,561 15,874 16,140 16,366 16,366
Investment ($,000)
Medium-intensity manufacturing 7,118 10,677 14,236 15,232 16,298 17,439 18,660 15,861 13,482 11,459 9,741 8,279 7,038 5,982 5,085 4,322 3,674 3,123 2,654 0
Light-intensity manufacturing 2,748 4,886 4,886 5,228 5,594 5,986 6,405 5,444 4,627 3,933 3,343 2,842 2,415 2,053 1,745 1,483 1,261 1,072 911 0
Warehousing/logistics 66 118 118 126 135 145 155 132 112 95 81 69 58 50 42 36 31 26 22 0
Total ($,000) 9,933 15,681 19,240 20,587 22,028 23,570 25,219 21,436 18,221 15,488 13,165 11,190 9,511 8,085 6,872 5,841 4,965 4,220 3,587 0
Total Cumulative ($,000) 9,933 25,613 44,853 65,440 87,467 111,037 136,256 157,693 175,914 191,402 204,566 215,756 225,268 233,352 240,224 246,066 251,031 255,251 258,838 258,838
DMD
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

PIEFZA/Donor Investment

Offsite Infrastructure
On-site starter buildings
Land Purchase

Annual Public investment (US$,000):
Cumulative Public Investment

Equipment U$,000
per phase

Cars

T

Office equipment

Total cumulative Investment

Investment by Concessionaire

On-site Infrastructure ($,000]

Buildings ($.000;
Medium-intensity manufacturing
Light-intensity manufacturing
Warehousing/logistics

Annual Developer investmel
Cumulative Developer Inves

Equipment U$,000
per phase

Cars

T

Office equipment

Total Cumulative Capital invested:

(Industrial Park only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

YRO
2000

YR1
2001

YR2
2002

YR16 YR17 YR18
2016 2017 2018

3,000

3,000
3,000

3,030

3,541
1,992

5,533
8,533

30
8,563

8,533

8,563

YR3 YR4 YRS YR6 YR7 YR8 YRO YRIO YRIT YR12
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
. - 2,319 - . - . - . -

10,852 10,852 10,852

10,912 10,912 10,912

YRO
2000

YR1
2001

YR2
2002

YR16 YR17 YR18
2016 2017 2018

5,060

1,416
903
574

125

8,078

2,691
1,231
1,021

13,021

. - 2,319 - . - . - . -
8,533 8,533 10,852 10,852 10,852 10,852 10,852 10,852 10,852 10,852
- - 30 - - - - - - -
8,563 8,563 10,912 10,912 10,912 10,912 10,912 10,912 10,912 10,912

YR3 YR4 YRE YR6 YRT YR8 YRO YRIO YRIL YR12
2003 2004 2005 2006 2007 2008
- - 3,412 - -
3,587 3,838 4,107 4,395 3,503
1,231 1,317 1,410 1,508 1,202
1,021 1,003 1,169 1,251 997

5,840

18,736

18,861

25,110

10,098

125

35,333

7,154

42,487

48,190

47,940

48,190

Capex

47,940

48,190

47,940 47,940 47,940

48,190 48,190 48,190
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Investment Charts

US$ 000

60,000
40,000
20,000

Cumulative Capital Invested
Rafah IP - Stages 1 and 2

DPpublic Investment

Bpeveloper Investment

_aadddddddddddddddd

YRO

YRS YR10

YR15

YR20

Capex
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

(Industrial Park only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

Note: 1. Costs include 4% design, 6% supervision and management fee, and 10% contingency.
2 Offsite and onsite infrastructure costs are allocated
between Industrial Estate and Enterprise Development Center on a gross land area % basis.
This is assumed to be 30/37 for Stage 1, 20/27 for Stage 2 for IP
Cost Analysis for Phases Per EMCC/TSG
3 Stages, 2 Phases, full cost Gross Net
Gross Net Starter Starter Starter Gross Net
Gross Net Net/gross | Offsite Offsite Offsite Buildings Buildings | Buildings | Onsite Onsite Onsite
Area (ha) Area % Cost $ /m2 $ /m2 $ Cost $ /m2 $ /m2 $ Cost $ /m2 $ /m2 $
Stage 1 30 21 70% 3,541,004 11.80 16.86 1,991,600 6.64 9.48 5,060,186 16.87 24.10
Stage 2 20 14 70% 2,318,898 11.59 16.56| n/a 3,412,030 17.06 24.37
Phase 2 50 35 70% - 0.00 0.00] n/a 0.00
Totals: 100 70 5,859,902 5.86 8.37 1,991,600 6.64 9.48 8,472,216 8.47 12.10
Notes:

Offsite defined as offsite infrastructure and services at real cost
Starter buildings Include:
One medium and one light factory building, total of 2800m2, total cost $534,371+10% design and supervision + 10% contingency = $646,589 (scalable for assumptions)
General service building/commercial building/shops (total of 2,100 m2) plus ancilliary facilities such as parking, green space etc., cost = $1.16million plus 10% design and supervision plu

Onsite defined as onsite services at full cost

Capital cost
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

(Industrial Park only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

Land Account (ha)

Raw Land Available

Land granted by concession

Remaining raw land

Total land concessioned

Land developed available for occupation
Land demand this year

Land released this year

Remaining developed land

Occupied developed land

Phase trigger flag (1=phase occurance)
Transaction split on land each year
% of land leased to investors

% of land sold  to investors
% of land built on by developer

Land leased to investor this year
Cumulative land leased
Land sold to investor this year

YRO YR YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YRIT YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
50.0
30.0 - - - 20.0 - - - - - - - - - - - - - - -
20.0 20.0 20.0 20.0 20.0 - - - - - - - - - - - - - - - -
30.0 30.0 30.0 30.0 30.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
21.0 21.0 21.0 21.0 350 35.0 350 35.0 350 35.0 350 35.0 350 35.0 350 35.0 350 35.0 350 35.0
2.7 43 5.2 55 5.9 6.3 6.8 58 49 42 35 30 2.6 22 1.8 1.6 1.3 11 1.0 -
2.7 43 5.2 55 5.9 6.3 5.1 - - - - - - - - - - - - -
18.3 14.0 8.9 33 114 51 - - - - - - - - - - - - - -
2.7 7.0 12.1 17.7 236 29.9 350 35.0 350 35.0 350 35.0 350 35.0 350 35.0 350 35.0 350 35.0
20% 20% 20% 20% 20% 20% 20% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
80% 80% 80% 80% 80% 80% 80% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0.5 0.9 1.0 11 1.2 1.3 1.0 - - - - - - - - - - - - -
0.5 14 24 35 47 6.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0
Land&Bldgs Page 8



Building Account (m2) YRO YR1 YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Demand for buildings this year

Medium-intensity manufacturing 10,677 16,015 21,353 22,848 24,447 26,159 20,853 - - - - - - - - - - - - -

Light-intensity manufacturing 4,123 7,329 7,329 7,842 8,391 8,978 7,157 - - - - - - - - - - - - -

Warehousing/logistics 1,330 2,364 2,364 2,530 2,707 2,896 2,309 - - - - - - - - - - - - -

Common Services/commercial

Cumulative demand for buildings

Medium-intensity manufacturing 10,677 26,692 48,045 70,893 95,340 121,499 142,351 142,351 142,351 142,351 142,351 142,351 142,351 142,351 142,351 142,351 142,351 142,351 142,351 142,351

Light-intensity manufacturing 4,123 11,452 18,781 26,623 35,014 43,992 51,149 51,149 51,149 51,149 51,149 51,149 51,149 51,149 51,149 51,149 51,149 51,149 51,149 51,149

Warehousing/logistics 1,330 3,694 6,058 8,588 11,294 14,191 16,499 16,499 16,499 16,499 16,499 16,499 16,499 16,499 16,499 16,499 16,499 16,499 16,499 16,499

Common Services/commercial

Annual Demand for Developer buildings

Medium-intensity manufacturing 8,541 12,812 17,083 18,278 19,558 20,927 16,682 - - - - - - - - - - - - -

Light-intensity manufacturing 3,298 5,863 5,863 6,274 6,713 7,183 5,726 - - - - - - - - - - - - -

Warehousing/logistics 1,064 1,891 1,891 2,024 2,165 2,317 1,847 - - - - - - - - - - - - -

Common Services/commercial

Cumulative Demand for Developer buildings

Medium-intensity manufacturing 8,541 21,353 38,436 56,714 76,272 97,199 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881

Light-intensity manufacturing 3,298 9,161 15,025 21,298 28,011 35,194 40,919 40,919 40,919 40,919 40,919 40,919 40,919 40,919 40,919 40,919 40,919 40,919 40,919 40,919

Warehousing/logistics 1,064 2,955 4,846 6,870 9,036 11,352 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199

Common Services/commercial

Buildings built this year by Developer

Medium-intensity manufacturing 6,741 12,812 17,083 18,278 19,558 20,927 16,682 - - - - - - - - - - - - -

Light-intensity manufacturing 4,298 5,863 5,863 6,274 6,713 7,183 5,726 - - - - - - - - - - - - -

Warehousing/logistics 1,064 1,891 1,891 2,024 2,165 2,317 1,847 - - - - - - - - - - - - -

Common Services/commercial (included in onsite infrastructure)

Building Stock (developer)

Medium-intensity manufacturing 1,800 8,541 21,353 38,436 56,714 76,272 97,199 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881

Light-intensity manufacturing 1,000 5,298 11,161 17,025 23,298 30,011 37,194 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919

Warehousing/logistics - 1,064 2,955 4,846 6,870 9,036 11,352 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199

Common Services/commercial 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850

Buildings let (Developer)

Medium-intensity manufacturing 1,800 8,541 21,353 38,436 56,714 76,272 97,199 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881 113,881

Light-intensity manufacturing 1,000 5,298 11,161 17,025 23,298 30,011 37,194 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919 42,919

Warehousing/logistics - 1,064 2,955 4,846 6,870 9,036 11,352 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199 13,199

Common Services/commercial 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850
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THE SERVICES GROUP INC.
RAFAH ENTERPRISE PARK

Depreciation Schedule

(Industrial Park only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

PIEFZA Depreciation

Capex ($.000):
Infrastructure
Buildings
T
Office equipments
Motor vehicle
Total:

Acc gross value
Infrastructure
Buildings
T
Office equipments
Motor vehicle
Total:

Depreciation Rate
Infrastructure 2%
Buildings 4%
T 20%
Office equipments 10%
Motor vehicle 20%

Total:

Accumulated Depreciation
Infrastructure
Buildings
T
Office equipments
Motor vehicle
Total:

YRO YRL YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YR10 YRIL YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
3541 - - - 2,319 - - - - - - - - - - - - - - -
1,992 - - - - - - - - - - - - - - - - - - -
30 0 0 0 30 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
5563
3541 3541 3541 3541 5,860 5,860 5,860 5,860 5,860 5,860 5,860 5,860 5,860 5,860 5,860 5,860 5,860 5,860 5,860 5,860
1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992 1,992
30 30 30 30 60 60 60 60 60 60 60 60 60 60 60 60 60 60 60 60
5563 5563 5563 5563 7,912 7,912 7,912 7,912 7,912 7,912 7,912 7,912 7,912 7,912 7,912 7,912 7,912 7,912 7,912 7,912
71 71 71 71 117 117 117 117 117 117 117 117 117 117 117 117 117 117 117 117
80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80
6 6 6 6 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12
156 156 156 156 209 209 209 209 209 209 209 209 209 209 209 209 209 209 209 209
71 142 212 283 400 518 635 752 869 986 1,104 1,221 1,338 1,455 1,572 1,690 1,807 1,924 2,041 2,158
80 159 239 319 398 478 558 637 717 797 876 956 1,036 1,115 1,195 1,275 1,354 1,434 1,514 1,593
6 12 18 24 36 48 60 72 84 96 108 120 132 144 156 168 180 192 204 216
156 313 469 626 835 1,044 1,253 1,461 1,670 1,879 2,088 2,297 2,506 2,715 2,923 3132 3,341 3,550 3,759 3,968
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Developer Depreciation

Capex ($.000):
Infrastructure
Buildings

T

Office equipments
Motor vehicle

Acc gross value
Infrastructure
Buildings

T

Office equipments
Motor vehicle

Depreciation
Infrastructure
Buildings
T
Office equipments
Motor vehicle

Accumulated Depreciation

Infrastructure
Buildings

T

Office equipments
Motor vehicle

Total:

Total:

Rate

Total:

Total:

2%
4%
20%
10%
20%

5,060
2,893
125

8,078

5,060
2,893
125

8,078

101
116
25

242

101
116
25

242

4,943
0

4,943

5,060
7,836
125

13,021

101
313
25

440

202
429
50

682

5,840

5,840

5,060
13,676
125

18,861

101
547
25

673

304
976
75

1,355

6,249
0

6,249

5,060
19,925
125

25,110

101
797
25

923

405
1,773
100

2,278

3,412
6,686
125

10,223

8,472
26,611
250

35,333

169
1,064
50

1,284

574
2,838
150

3,562

7,154

7,154

8,472
33,765
250

42,487

169
1,351
50

1,570

744
4,188
200

5,132

5,703
0

5,703

8,472
39,468
250

48,190

169
1,579
50

1,798

913
5,767
250

6,930

8,472
39,468
250

48,190

169
1,579
50

1,798

1,083
7,346
300

8,728

8,472
39,468
250

48,190

169
1,579
50

1,798

1,252
8,924
350

10,526

DEP

8,472
39,468
250

48,190

169
1,579
50

1,798

1,421
10,503
400

12,325

8,472
39,468
250

48,190

169
1,579
50

1,798

1,591
12,082
450

14,123

8,472
39,468
250

48,190

169
1,579
50

1,798

1,760
13,660
500

15,921

8,472
39,468
250

48,190

169
1,579
50

1,798

1,930
15,239
550

17,719

8,472
39,468
250

48,190

169
1,579
50

1,798

2,099
16,818
600

19,517

8,472
39,468
250

48,190

169
1,579
50

1,798

2,269
18,397
650

21,315

8,472
39,468
250

48,190

169
1,579
50

1,798

2,438
19,975
700

23,113

8,472
39,468
250

48,190

169
1,579
50

1,798

2,608
21,554
750

24,912

8,472
39,468
250

48,190

169
1,579
50

1,798

2,777
23,133
800

26,710

8,472
39,468
250

48,190

169
1,579
50

1,798

2,946
24,711
850

28,508

8,472
39,468
250

48,190

169
1,579
50

1,798

3,116
26,290
900

30,306
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

(Industrial Park only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
PIEFZA Income Statement
Revenue:
Initial Concession Payment 500 - - - - - - - - - - - - - - - - - - -
Flat Rate lease on Raw Land: 60 62 64 66 113 116 119 123 127 130 134 138 143 147 151 156 160 165 170 175
Contribution from after tax net income: - - - - - - - - - - - - - - - - - - -
Total: 560 62 64 66 113 116 119 123 127 130 134 138 143 147 151 156 160 165 170 175
Expenses:
Promotion 30 30 30 30 30 30 - - - - - - - - - - - - - -
Management & Overhead 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30
Service provision 22 23 25 27 29 30 30 30 30 30 30 30 30 30 30 30 30 30 30 20
Total: 82 83 85 87 89 90 60 60 60 60 60 60 60 60 60 60 60 60 60 50
Operating Profit: 478 (22) (21) (21) 24 26 59 63 67 70 74 78 83 87 91 96 100 105 110 125
Depreciation 156 156 156 156 209 209 209 209 209 209 209 209 209 209 209 209 209 209 209 209
Interest (Income)/expense
Profit before taxes 322 (178) (178) (178) (185) (183) (149) (146) (142) (138) (134) (130) (126) (122) (118) (113) (108) (104) (99) (84)
Tax:
NET INCOME 322 (178) (178) (178) (185) (183) (149) (146) (142) (138) (134) (130) (126) (122) (118) (113) (108) (104) (99) (84)
IS Page 12



Developer Income Statement

Revenue:
Rents 128
Service Charges 46
Land sales -
Total: 174
Expenses:
Promotion 50
Management & Overhead 50
Service provision 50
Up front concession fee 500
Rent on raw land 60
Profit sharing fee n/a
Total: 710
Operating Profit: (536)
Depreciation 242
Interest (Income)/expense -
Profit before taxes (778)
Tax: -
NET INCOME (778)
Annual RETURN on CAPITAL INVESTED: -9.63%

482
119

601

50
50
89

62

251

350
440
404

(493)

(493)

-3.79%

1,109
208

1,317

50
50
156

64

319

997
673
651

(327)

(327)

-1.73%

1,906
302

2,208

68
68
227

66

428

1,780

923

885

@9)

-0.11%

2,805
404

3,208

99
99
303

113

612

2,596
1,284
1,105

207

207

0.59%

3,816
512

4,329

133
133
384

116

766

3,563
1,570
1,489

503

503

1.18%

4,953
599

5,552

170
449

119

738

4,813
1,798
1,689

1,326

1,326

2.75%

5,941
599

6,540

200
449

123

772

5,768
1,798
1,762

2,208

2,208

4.58%

6,119
599

6,718

205
449

127

781

5,937
1,798
1,520

2,619

2,619

5.43%

6,303
599

6,902

211
449

130

790

6,111
1,798
1,279

3,034

3,034

6.30%

6,492
599

7,001

217
449

134

800

6,291
1,798
1,038

3,455

3,455

7.17%

6,687
599

7,285

223
449

138

810

6,475
1,798
796

3,881

3,881

8.05%

6,887
599

7,486

229
449

143

820

6,666
1,798
555
4,313
216
4,097

8.50%

7,094
599

7,693

235
449

147

831

6,862
1,798
314
4,750
237
4,512

9.36%

7,307
599

7,905

242
449

151

842

7,064
1,798
72
5,193
260
4,933

10.24%

7,526
599

8,125

248
449

156

853

7,272

1,798

5,473
274
5,200

10.79%

7,752
599

8,350

255
449

160

865

7,486

1,798

5,688
284
5,403

11.21%

7,984
599

8,583

262
449

165

877

7,706

1,798

5,908
295
5,613

11.65%

8,224
599

8,823

270
449

170

889

7,934

1,798

6,135
307
5,829

12.10%

8,471
599

9,069

277
449

175

902

8,168

1,798

6,370
318
6,051

12.56%
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THE SERVICES GROUP INC. (Industrial Park only, customs duties paid by developer)

RAFAH ENTERPRISE PARK Al figures US$,000 unless otherwise stated
YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Concession Terms:

Up front payment ($000) 500

Annual lease ($,000 per ha) 2.00

Participation by PIEFZA in profits (%) 5% once a ROI of (%): 15.00% is exceeded by the concessionaire
Factories to be built ahead of demand: 2,000 m2 of light intensity industry demand

Land released to concessionaire in plots 35 ha plots

Concession term 30 Years

Value to the concessionaire of common facilities and/or advance manufacturing space (if provided by PIEFZA) is reflected in the terms above i.e. no building rent to PIEFZA

Concession
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

PIEFZA Revenue

Initial Concession Payment
Flat Rate lease on Raw Land:
Contribution from after tax net income:

Total:

Developer Revenue

Building Rents:
Medium-intensity manufacturing
Light-intensity manufacturing

Warehousing/logistics
Common Services/commercial

Building Service Charges:
Land Service Charges:

Land Rent:

Capital income from land sale:

Total:

(Industrial Park only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020|
500
60 62 64 66 113 116 119 123 127 130 134 138 143 147 151 156 160 165 170 175
560 62 64 66 113 116 119 123 127 130 134 138 143 147 151 156 160 165 170 175
51 251 646 1,197 1,819 2,520 3,308 3,992 4,111 4,235 4,362 4,493 4,627 4,766 4,909 5,057 5,208 5,365 5525 5,691
29 156 337 530 747 992 1,266 1,504 1,550 1,596 1,644 1,693 1,744 1,796 1,850 1,906 1,963 2,022 2,082 2,145
- 26 74 126 184 249 322 386 397 409 421 434 447 460 474 488 503 518 534 550
48 50 51 53 55 56 58 60 61 63 65 67 69 71 73 75 78 80 82 85
128 482 1,109 1,906 2,805 3,816 4,953 5,941 6,119 6,303 6,492 6,687 6,887 7,094 7,307 7,526 7,752 7,984 8,224 8,471
46 119 208 302 404 512 599 599 599 599 599 599 599 599 599 599 599 599 599 599
8 20 37 55 76 99 119 123 126 130 134 138 142 146 151 155 160 165 170 175
182 622 1,353 2,263 3,284 4,427 5,671 6,662 6,844 7,032 7,225 7,423 7,628 7,839 8,056 8,280 8,511 8,748 8,992 9,244
Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
REV Page 15



THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

PIEFZA Operations

Promotion
Management & Overhead
Service provision

Total:

Developer Operations
Promotion

Management & Overhead
Service provision

Total:

(Industrial Park only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

YRO YR1 YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YRI0 YRIL YRI12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
30 30 30 30 30 30 - - - - - - - - - - - - - -
30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30
22 23 25 27 29 30 30 30 30 30 30 30 30 30 30 30 30 30 30 20
82 83 85 87 89 90 60 60 60 60 60 60 60 60 60 60 60 60 60 50
50 50 50 68 99 133 - - - - - - - - - - - - - -
50 50 50 68 99 133 170 200 205 211 217 223 229 235 242 248 255 262 270 277
50 89 156 227 303 384 449 449 449 449 449 449 449 449 449 449 449 449 449 449
150 189 256 363 500 650 619 649 654 660 666 672 678 684 691 697 704 711 719 726
Page 16
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

(Industrial Park only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

LONG TERM DEBT

Capex required

Debt financed portion
Borrowing this year
Cumulative debt
Repayment this year
Balance

Interest due this year

YRO YR1 YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YRI0 YRIL YRI12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
8,078 4,943 5,840 6,249 10,223 7,154 5,703 - - - - - - B - . . _ - _
4,039 2,472 2,920 3,124 5112 3,577 2,851 - - - - - - - - - . - - -
4,039 2,472 2,920 3,124 5,112 3,577 2,851 - - - - - - B - . . _ - _
4,039 6,511 8853 11,048 14,895 16,893 17,617 15204 12,790 10,377 7,964 5,550 3,137 724 - - - - - -
- 577 930 1,265 1,578 2,128 2,413 2,413 2,413 2,413 2,413 2,413 2,413 724 - - - - - -
4,039 5,934 7,923 9783 13316 14,766 15204 12,790 10,377 7,964 5,550 3,137 724 - - - - - - -
- 404 651 885 1,105 1,489 1,689 1,762 1,520 1,279 1,038 796 555 314 72 - - - - -
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THE SERVICES GROUP INC.
RAFAH ENTERPRISE PARK

Scoping Calculations

Building only case

Rafah Industrial Park

m2 of net land costs (US$)
rent/m2 (US$)
Cashflow
20 year IRR:
ROI
Payback

m2 of factory costs (US$)
Land under factory

Total
rent /m2 (US$)
Cashflow
20 year IRR:
ROI
Payback

(Industrial Park only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

YRO
2000

YR1
2001

YR2
2002

YR3 YR4 YRS YR6 YR7
2003 2004 2005 2006 2007

YR8
2008

YR9
2009

YR10
2010

YR11
2011

YR12
2012

YR13
2013

YR14
2014

YR15
2015

YR16
2016

YR17
2017

YR18
2018

YR19
2019

YR20
2020

28 Onsite infra costs/m2

8.0 years

208 Basic no frills

35

30.0

35

30.0

35 35 35 35 35

30.0 30.0 30.0 30.0 30.0

35

30.0

SD

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

CASH FLOWS $,000

PUBLIC SECTOR/PIEFZA
Capital Investment
Operational Profit
Donations Total:

Net Cash Flow:

IRR: -4.89%

DEVELOPER
Capital Investment

Equity investment
Debt repayment
Interest

Operational Profit
Donation

Profit on construction

Net Cash Flow:

IRR: 14.97%

7,912

10%

(Industrial Park only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

YRO YRL YR2 YR3 YR4 YRG5 YR6 YR7 YR8 YR9  YRIO  YRII _ YRI2 _ YRI3 _ YRI4 YRI5 _ YRI6  YRI7 _ YRI8 _ YRI9 _ YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020,
3030 5563 - - - 2,349 - . - . - . B . . . B . B ) B
- 478 (22) (21) (21) 24 26 59 63 67 70 74 78 83 87 91 % 100 105 110 125
5,563 - - - 2,349 - - - - - . - . - . B B . B .
(3,030) 478 (22) (21) (1) 24 26 59 63 67 70 74 78 83 87 91 % 100 105 110 125
- 8078 4,943 5840 6249 10223 7,154 5703 - - - . - . . . B . B . B
4039 2472 2920 3124 5112 3577 2851 - - - . - . . . B . B . B
- 577 930 1265 1578 2,128 2413 2413 2413 2413 2413 2413 2413 724 - - - - - -
- 404 651 885 1,105 1489 1689 1762 1520 1279 1038 796 555 314 72 - - - - -
- (536) 350 997 1,780 2596 3563 4813 5768 5937 6111 6291 6475 6666 6862 7064 7272 748 7,706 7,934 8168
- 808 494 584 625 1,022 715 570 - - - - - - - - - - - -
- (3767)  (2.608) (2920) (2869) (4176) (2916)  (1571) 1,593 2,003 2419 2840 3266 3,607 584 6991 7,272 7486 7,706 7934 79,336
CF

Residual
Value
Factor

10
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Sensitivity Analyses - Developer Returns

Sensitivity Paramaters - values to be tested. NOTE: values here are input to the appropriate places in the assumptions and other sheets, see individual notes.

1. Transaction type
Split of transaction type %

Rentspace  Rent Land Buy land
Medium Intensity manufacturing space 80% 20% 0%
Light Intensity manufacturing space 80% 20% 0%
Warehouse space 80% 20% 0%
Debt/equity (%): 50%
Interest Rate (%): 10%
2. Rent Values
Rent levels:

Rent $/m2/yr

Medium Intensity manufacturing space ($/m2/yr): 30 This value sets all building rents
Light Intensity manufacturing space ($/m2/yr): 30 Same as Medium
Warehouse space ($/m2/yr): 25 = 5/6 manufacturing
Office space ($/m2/yr): 60 Double factory
Serviced land ($/m2/yr): 35

3. Onsite support by Public Sector/Donors

1,800 m2 of medium intensity space
1,000 m2 of light intensity space (assumes medium space/1.8)
m2 of warehousing space
850 m2 of common services space (lettable) plus admin space

4. Demand

1.00 Demand coefficient (Base case = 1)

CF
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Analysis Results

IRR results:
Demand Vs Rent Level

Factory Rent $/m2/yr

14.97%| 2500  27.00 2000 3000  32.00
Demand 0.50 11.75% 13.00% 14.19% 14.77% 15.88%
Coefficient 0.75] 11.93% 13.18% 14.39% 14.98% 16.13%
Value 1.00 11.93% 13.17% 14.38% 14.97% 16.13%
1.25] 11.86% 13.08% 14.28% 14.86% 16.02%
1.50 11.91% 13.15% 14.35% 14.95% 16.12%
1.75 11.74% 12.94% 14.11% 14.69% 15.83%
Rafah IP Developer Returns
Demand and Rent Sensitivity
17.00% =l
Base Case
16.00%
» 15.00%
<]
2 14.00%
o
N 13.00%
&
= 12.00%
11.00% 1 Base demand minus 50%
10.00% T T T T 1
25.00 27.00 29.00 30.00 32.00
Rent $/m2/yr

IRR results:
Startup support Vs debt/equity

Startup Support (m2 of factory)

14.97%| - 1,500 2,000 2,500 3,000
Debt 30%| 14.32%  1451%  14.66% 14.74%  14.83%
Equity 40%| 14.46%  14.73%  14.82% 14.91%  15.01%
Ratio 50%| 14.62% 14.91% 1501% 1511%  15.21%
60%| 14.81% 15.12% 1522% 1533%  15.44%
70%| 15.03% 1536%  15.48%  1559%  15.71%
80%| 15.28% 15.65% 15.77%  15.90%  16.03%
Rafah IP Developer Returns
Startup and Gearing Sensitivity
16.50% {Debt/equity 80%
16.00%
15.50%
[ Base Case |
& 15.00% — —
>
o 1450%
N
& 14.00%
= Debt/equity 30%
13.50% auly 30%
13.00%
12.50% . . . . :
- 1,500 2,000 2,500 3,000
Factory Building package provided m2

CF
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

CASH FLOWS $,000

PUBLIC SECTOR/PIEFZA
Capital Investment

Operational Profit
Donations

DEVELOPER
Capital Investment
Operational Profit
Net profit

Income tax

(Industrial Park only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

YRO YR1 YR2 YR3 YR& YR5 YR6 YR7 YR8 YR9  YRI0  YRI1I _ YRI2 _ YRI3 _ YRI4 YRI5  YR16  YR17 _ YRI8 _ YRI9 _ YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
3030 5563 - - - 2,349 - - - - - - - - - - - - - - -
- 478 (22) (21) (21) 24 26 59 63 67 70 74 78 83 87 91 9% 100 105 110 125
5,563
- 8,078 4,943 5840 6249 10223 7,154 5703 - - - - - - - - - - - -
- (536) 350 997 1,780 2596 3563 4813 5768 5937 6111 6291 6475 6666 682 7,064 7,272 7,486 7,706 7934 8168
(778) (493) (327) (28) 207 503 1,326 2,208 2619 3034 3455 381 4,097 4512 4933 5200 5403 5613 5829 6,051
- - - - - - - - - - - 216 237 260 274 284 295 307 318

For Econ analysis
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

Assumptions

General

(Enterprise Development Center only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

Revenue only from leasing of building shells

EDC Development in Phase 1, Stages 1 and 2 is modelled. Subsequent phase development is not modelled

Capital Costs:

$/m2
EDC space provided ($/m2 complete): 248
Other space type 1 -
Other space type 2 -
Office space ($/m2 complete): 540
% of offsite electrical costs provided by Electricity Company: 0%
% of offsite telecom costs provided by Paltel: 0%

Operational Costs - Developer

Promotion costs $/yr
Management and o/head
Service provision

Operational Costs - PIEFZA

Promotion costs $/yr
Management and o/head
Service provision

Timing of Space Provision:

EDC space provided so that

20,000
50,000
50,000

20,000
20,000
20,000

or
or
or

3% of revenue, whichever larger
3% of revenue, whichever larger
75% of service charge income, whichever larger

rising to 30,000

- m2 is available in advance of demand (see concession sheet)

Space is available for rent the year after construction takes place

Phase triggers (ha cumulative demand for factory space):

From (ha)
Stage 1 -
Stage 2 8
Phase Il 14

To (ha)

7
14
14

Added
7

Phase trigger acts the year before the new developed land is needed.

ASS
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Leases YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Occupancy levels - buildings (%): 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Rent levels: Split of transaction type %
Rent $/m2/yr Rentspace  RentLand Buy land
EDC space 30.00 100% 0% 0%
Other space type 1 30.00 100% 0% 0%
Other space type 2 25.00 100% 0% 0%
Office space 60.00
Serviced land ($/m2/yr): 3.50
Service charges($/m2/yr): 3.0 Buildings 1.5 Land
Collection rate of rents and charges: 95%
Land Sale price: 12 times rent
Real annual appreciation in value of land/buildings: 3%
Debt/equity: 50%
Loan term: 7 years
Interest rate 10%
2,250 m2 of EDC space
- m2 of other type 1
- m2 of other type 2
- m2 of common services space (lettable) plus admin space
ASS Page 2



THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

Note: Demand based on results of Demand Assessment, Chapter 4

Demand Assumptions

EDC space

Other space type 1

Other space type 2

Ratio under roof/serviced land (ursl)
Ratio Common/Raw land

Demand Schedule

Floor Space (m2)
EDC space

Other space type 1
Other space type 2
Total per Year
Total Cumulative

Hectares (gross)
EDC space

Other space type 1
Other space type 2
Total per Year
Total Cumulative

Jobs

EDC space

Other space type 1
Other space type 2
Total

Total Cumulative

Investment ($,000)

EDC space

Other space type 1

Other space type 2

Total ($,000)

Total Cumulative ($,000)

(Enterprise Development Center only, customs duties paid by developer)

m2/job m2 Investment Inv./job Jobs
25 750 $ 450 $ 15 30
25 750 $ 450 $ 15 30
25 750 $ 450 $ 15 30
30%
26%
YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
[
2,880 2,880 2,880 2,995 3,115 3,239 3,369 3,503 2,803 2,242 1,794 1,435 1,148 918 735 - - - - -
2,880 2,880 2,880 2,995 3,115 3,239 3,369 3,503 2,803 2,242 1,794 1,435 1,148 918 735 - - - - -
2,880 5,759 8,639 11,634 14,748 17,987 21,356 24,860 27,662 29,905 31,698 33,133 34,281 35,200 35,935 35,935 35,935 35,935 35,935 35,935
1.30 1.30 1.30 1.35 1.40 1.46 1.52 1.58 1.26 1.01 0.81 0.65 0.52 0.41 0.33 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1.30 1.30 1.30 1.35 1.40 1.46 1.52 1.58 1.26 1.01 0.81 0.65 0.52 0.41 0.33 0.00 0.00 0.00 0.00 0.00
1.30 2.59 3.89 524 6.64 8.10 9.62 11.20 12.46 13.47 14.28 14.92 15.44 15.86 16.19 16.19 16.19 16.19 16.19 16.19
115 115 115 120 125 130 135 140 112 90 72 57 46 37 29 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
115 115 115 120 125 130 135 140 112 90 72 57 46 37 29 0 0 0 0 0
115 230 346 465 590 719 854 994 1,106 1,196 1,268 1,325 1,371 1,408 1,437 1,437 1,437 1,437 1,437 1,437
1,728 1,728 1,728 1,797 1,869 1,944 2,021 2,102 1,682 1,345 1,076 861 689 551 441 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
1,728 1,728 1,728 1,797 1,869 1,944 2,021 2,102 1,682 1,345 1,076 861 689 551 441 0 0 0 0 0
1,728 3,456 5,183 6,980 8,849 10,792 12,814 14,916 16,597 17,943 19,019 19,880 20,569 21,120 21,561 21,561 21,561 21,561 21,561 21,561
DMD
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

(Enterprise Development Center only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
PIEFZA/Donor Investment
Offsite Infrastructure($000) 826 - - - - 812 - - - - - - - . - - - - - -
On-site starter buildings ($000; 558
Land Purchase (at cost) 840
Annual Public investment (US$,000): 840 1,384 - - - - 812 - - - - - - - - - - - - - -
Cumulative Public Investment 840 2,224 2,224 2,224 2,224 2,224 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036
Equipment U$,000
per phase
Cars -
T -
Office equipment -
Total cumulative Investment 840 2,224 2,224 2,224 2,224 2,224 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036 3,036
Investment by Concessionaire YRO YR1 YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
On-site Infrastructure ($,000] 1,181 - - - - 1,194 - - - - - - - - - - - - - -
Buildings ($.000;
EDC space 156 714 714 743 772 803 835 869 695 556 291 - - - - - - - - -
Other space type 1 - - - - - - - - - - - - - - - - - - - -
Other space type 2 - - - - - - N - N - - - - - - - - - - -
- 1,337 714 714 743 835 869 695 556 291 - - - - - - - - -
Annual Developer investment (US$,000): - 1,337 714 714 743 772 1,998 835 869 695 556 291 - - - - - - - - -
Cumulative Developer Investment - 1,337 2,051 2,765 3,508 4,280 6,278 7,113 7,982 8,677 9,233 9,525 9,525 9,525 9,525 9,525 9,525 9,525 9,525 9,525 9,525
Equipment U$,000
per phase
Cars 50
T 50
Office equipment 25
125 125 - - - - 125 - - - - - - - - - - - - - -
Total Cumulative Capital invested: - 1,462 2,176 2,890 3,633 4,405 6,528 7,363 8,232 8,927 9,483 9,775 9,775 9,775 9,775 9,775 9,775 9,775 9,775 9,775 9,775
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Investment Charts

Cumulative Capital Invested
Rafah EDC - Stages 1 and 2
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

(Enterprise Development Center only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

Note: 1. Costs include 4% design, 6% supervision and management fee, and 10% contingency.
2 Offsite and onsite infrastructure costs are allocated
between Industrial Estate and Enterprise Development Center on a gross land area % basis.
This is assumed to be 7/37 for Stage 1, 7/27 for Stage 2 for the EDC
Cost Analysis for Phases Per EMCC/TSG
3 Stages, 2 Phases, full cost Gross Net
Gross Net Starter Starter Starter Gross Net
Gross Net Net/gross | Offsite Offsite Offsite Buildings Buildings | Buildings | Onsite Onsite Onsite
Area (ha) Area % Cost $ /m2 $ /m2 $ Cost $ /m2 $ /m2 $ Cost $ /m2 $ /m2 $
Stage 1 7 5 74% 826,234 11.80 15.95 558,000 7.97 10.77 1,180,710 16.87 22.79
Stage 2 7 5 74% 811,614 11.59 15.67] n/a 1,194,210 17.06 23.05
Phase 2 - n/a
Totals: 14 10 1,637,848 11.70 15.81 558,000 7.97 10.77 2,374,920 16.96 22.92
Notes:

Offsite defined as offsite infrastructure and services at real cost
Starter buildings Include:
One EDC building, area of 2250m2, total cost $461,740+10% design and supervision + 10% contingency = $558,000

Onsite defined as onsite services at full cost

Capital cost
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

Land Account (ha)

Raw Land Available

Land granted by concession

Remaining raw land

Total land concessioned

Land developed available for occupation
Land demand this year

Land released this year

Remaining developed land

Occupied developed land

Phase trigger flag (1=phase occurance)
Transaction split on land each year
% of land leased to investors

% of land sold  to investors
% of land built on by developer

Land leased to investor this year
Cumulative land leased
Land sold to investor this year

(Enterprise Development Center only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

YRO YR YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YRIT YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
14.0
7.0 - - - - 7.0 - - - - - - - - - - - - - -
7.0 7.0 7.0 7.0 7.0 7.0 - - - - - - - - - - - - - - -
7.0 7.0 7.0 7.0 7.0 7.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0
5.2 52 5.2 52 5.2 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4
1.0 1.0 1.0 1.0 1.0 11 11 1.2 0.9 0.7 0.6 05 04 03 0.2 - - - - -
1.0 1.0 1.0 1.0 1.0 11 11 1.2 0.9 0.7 0.4 - - - - - - - - -
42 33 2.3 13 0.3 44 3.2 21 11 0.4 - - - - - - - - - -
1.0 1.9 2.9 39 49 6.0 7.1 83 9.2 10.0 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4 10.4
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Land&Bldgs Page 7



Building Account (m2) YRO YR1
2000 2001

YR2
2002

YR3
2003

YR4
2004

YRS
2005

YR6
2006

YR7
2007

YR8 YR9
2008 2009

YR10
2010

YR11
2011

YR12
2012

YR13 YR14

2013 2014

YR15
2015

YR16
2016

YR17 YR18
2017 2018

YR19
2019

YR20
2020

Demand for buildings this year

EDC space 2,880
Other space type 1 -
Other space type 2 -
Common Services/commercial

Cumulative demand for buildings

EDC space 2,880
Other space type 1 -
Other space type 2 -
Common Services/commercial

Annual Demand for Developer buildings

EDC space 2,880
Other space type 1 -
Other space type 2 -
Common Services/commercial

Cumulative Demand for Developer buildings

EDC space 2,880
Other space type 1 -
Other space type 2 -
Common Services/commercial

Buildings built this year by Developer

EDC space 630
Other space type 1 -
Other space type 2 -
Common Services/commercial (included in onsite infrastructure)

Building Stock (developer)

EDC space 2,250 2,880
Other space type 1 - -
Other space type 2 - -
Common Services/commercial - -

Buildings let (Developer)

EDC space 2,250
Other space type 1 -
Other space type 2 -
Common Services/commercial -

2,880

5,759

2,880

5,759

2,880

5,759

2,880

8,639

2,880

8,639

2,880

8,639

2,995

11,634

2,995

11,634

2,995

11,634

3,115

14,748

3,115

14,748

3,115

14,748

3,239

17,987

3,239

17,987

3,239

17,987

3,369

21,356

3,369

21,356

3,369

21,356

3,503 2,803

24,860 27,662

3,503 2,803

24,860 27,662

3,503 2,803

24,860 27,662

Land&Bldgs

2,242

29,905

2,242

29,905

2,242

29,905

1,175

31,080

1,175

31,080

1,175

31,080

31,080

31,080

31,080 31,080

31,080 31,080

31,080

31,080

31,080

31,080

31,080 31,080

31,080 31,080

31,080 31,080

31,080

31,080

31,080

31,080
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THE SERVICES GROUP INC. (Enterprise Development Center only, customs duties paid by developer)

RAFAH ENTERPRISE PARK All figures US$,000 unless otherwise stated
Depreciation Schedule
YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
PIEFZA Depreciation
Capex ($.000):
Infrastructure 826 - - - - 812 - - - - - - - - - - - - - -
Buildings 558 - - - - - - - - - - - - - - - - - - -
T 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Office equipments
Motor vehicle
Total: 1,384
Acc gross value
Infrastructure 826 826 826 826 826 1,638 1,638 1,638 1,638 1,638 1,638 1,638 1,638 1,638 1,638 1,638 1,638 1,638 1,638 1,638
Buildings 558 558 558 558 558 558 558 558 558 558 558 558 558 558 558 558 558 558 558 558
T - - - - - - - - - - - - - - - - - - - -
Office equipments - - - - - - - - - - - - - - - - - - - -
Motor vehicle - - - - - - - - - - - - - - - - - - - -
Total: 1,384 1,384 1,384 1,384 1,384 2,196 2,196 2,196 2,196 2,196 2,196 2,196 2,196 2,196 2,196 2,196 2,196 2,196 2,196 2,196
Depreciation Rate
Infrastructure 2% 17 17 17 17 17 33 33 33 33 33 33 33 33 33 33 33 33 33 33 33
Buildings 4% 22 22 22 22 22 22 22 22 22 22 22 22 22 22 22 22 22 22 22 22
T 20% - - - - - - - - - - - - - - - - - - - -
Office equipments 10% - - - - - - - - - - - - - - - - - - - -
Motor vehicle 20% - - - - - - - - - - - - - - - - - - - -
Total: 39 39 39 39 39 55 55 55 55 55 55 55 55 55 55 55 55 55 55 55
Accumulated Depreciation
Infrastructure 17 33 50 66 83 115 148 181 214 246 279 312 345 377 410 443 476 508 541 574
Buildings 22 45 67 89 112 134 156 179 201 223 246 268 290 312 335 357 379 402 424 446
T - - - - - - - - - - - - - - - - - - - -
Office equipments - - - - - - - - - - - - - - - - - - - -
Motor vehicle - - - - - - - - - - - - - - - - - - - -
Total: 39 78 117 155 194 249 304 359 415 470 525 580 635 690 745 800 855 910 965 1,020
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Developer Depreciation

Capex ($.000):
Infrastructure
Buildings

T

Office equipments
Motor vehicle

Acc gross value
Infrastructure
Buildings

T

Office equipments
Motor vehicle

Depreciation
Infrastructure
Buildings
T
Office equipments
Motor vehicle

Accumulated Depreciation

Infrastructure
Buildings

T

Office equipments
Motor vehicle

Total:

Total:

Rate

Total:

Total:

1,181
156
125

1,462

1,181
156
125

1,462

2% 24
4% 6
20% 25
10% -
20% -
55

24

25

55

714
714

1,181
870
125

2,176
24
25
83
47
50

138

714
0

714

1,181
1,584
125

2,890
24
25

112

71
104
75

250

743
743

1,181
2,327
125

3,633
24
25

142

94
198
100

392

772
772

1,181
3,100
125

4,405

24
124
25

173

118
322
125

565

1,194
803
125

2,123

2,375
3,903
250

6,528

47
156
50

254

166
478
175

818

835
835

2,375
4,738
250

7,363

47
190
50

287

213
667
225

1,105

869
869

2,375
5,607
250

8,232

47
224
50

322

261
891
275

1,427

695
695

2,375
6,302
250

8,927

47
252
50

350

308
1,144
325

1,777

DEP

556
556

2,375
6,858
250

9,483

47
274
50

372

356
1,418
375

2,148

291
291

2,375
7,150
250

9,775

47
286
50

383

403
1,704
425

2,532

2,375
7,150
250

9,775

47
286
50

383

451
1,990
475

2,915

2,375
7,150
250

9,775

47
286
50

383

498
2,276
525

3,299

2,375
7,150
250

9,775

47
286
50

383

546
2,562
575

3,682

2,375
7,150
250

9,775

47
286
50

383

593
2,848
625

4,066

2,375
7,150
250

9,775

47
286
50

383

641
3,134
675

4,449

2,375
7,150
250

9,775

47
286
50

383

688
3,420
725

4,833

2,375
7,150
250

9,775

47
286
50

383

736
3,706
775

5,216

2,375
7,150
250

9,775

47
286
50

383

783
3,992
825

5,600

2,375
7,150
250

9,775

47
286
50

383

831
4,278
875

5,983
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

Al figures US$,000 unless otherwise stated

(Enterprise Development Center only, customs duties paid by developer)

YRO

YR1

YR2

YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
PIEFZA Income Statement
Revenue:
Initial Concession Payment - - - - - - - - - - - - - - - - - - -
Flat Rate lease on Raw Land: 35 36 37 38 39 81 84 86 89 91 94 97 100 103 106 109 112 116 119 123
Contribution from after tax net income: - - - - - - - - - - - - - - - - - - -
Total: 35 36 37 38 39 81 84 86 89 91 94 97 100 103 106 109 112 116 119 123
Expenses:
Promotion 20 20 20 20 20 20 20 20 20 20 - - - - - - - - -
Management & Overhead 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
Service provision 22 23 24 25 26 27 28 29 30 30 30 30 30 30 30 30 30 30 30 20
Total: 62 63 64 65 66 67 68 69 70 70 50 50 50 50 50 50 50 50 50 40
Operating Profit; 27) 27) 27) (26) (26) 14 16 17 19 21 44 47 50 53 56 59 62 66 69 83
Depreciation 39 39 39 39 39 55 55 55 55 55 55 55 55 55 55 55 55 55 55 55
Interest (Income)/expense
Profit before taxes (66) (66) (65) (65) (65) (41) (39) (38) (36) (34) (11) ®) (5) V) 1 4 7 11 14 28
Tax:
NET INCOME (66) (66) (65) (65) (65) (41) (39) (38) (36) (34) (11) ®) (5) V) 1 4 7 11 14 28
1S
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Developer Income Statement

Revenue:
Rents 64
Service Charges 8
Land sales -
Total: 72
Expenses:
Promotion 20
Management & Overhead 50
Service provision 50
Up front concession fee -
Rent on raw land 35
Profit sharing fee n/a
Total: 155
Operating Profit: (83)
Depreciation 55
Interest (Income)/expense -
Profit before taxes (138)
Tax: -
NET INCOME (138)
Annual RETURN on CAPITAL INVESTED: -9.41%

85
16

101

73

(212)

(212)

-9.73%

174
25

199

20
50
50

37

157

42
112
109

(179)

(179)

-6.20%

269
33

302

20
50
50

38

158

144
142
134

(132)

(132)

-3.63%

373
42

415

20
50
50

39

159

256
173
156

(12)

(12)

-1.64%

487
51

539

20
50
50

81

201

337

254

175

oD

-1.40%

612
61

673

20
50
50

84

204

469
287
259

)

)

-1.04%

749
71

819

25
50
53

86

214

606

322

276

8

0.10%

898
79

976

29
50
59

89

227

749

350

282

117

117

1.32%

1,029
85

1,114

33
50
64

91

239

875

372

278

226

226

2.38%

1,145
89

1,234

50
66

94

211

1,023
383
265

375

375

3.84%

1,226
89

1,315

50
66

97

213

1,101
383
240

478

478

4.89%

1,263
89

1,351

50
66

100

216

1,135
383
202

550

550

5.62%

1,301
89

1,389

50
66

103

219

1,170
383
164

622

622

6.37%

1,340
89

1,428

50
66

106

222

1,206
383
126

696

696

7.12%

1,380
89

1,469

50
66

109

225

1,243
383
89
771
39
733

7.49%

1,421
89

1,510

50
66

112

229

1,281
383
51
847
42
805

8.23%

1,464
89

1,553

50
66

116

232

1,321
383
13
924
46
878

8.98%

1,508
89

1,597

50
66

119

236

1,361

383

977
49
929

9.50%

1,553
89

1,642

50
66

123

239

1,403

383

1,019
51
968

9.90%
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

Concession Terms:

Up front payment ($000)

Annual lease ($,000 per ha)
Participation by PIEFZA in profits (%)
Factories to be built ahead of demand:
Land released to concessionaire in plots
Concession term

(Enterprise Development Center only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
5.00
5% once a ROI of (%): 15.00% is exceeded by the concessionaire
- m2 EDC demand
7 haplots
30 Years

Value to the concessionaire of EDC space (if provided by PIEFZA) is reflected in the terms above i.e. no building rent to PIEFZA

Concession
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THE SERVICES GROUP INC. (Enterprise Development Center only, customs duties paid by developer)

RAFAH ENTERPRISE PARK Al figures US$,000 unless otherwise stated
Yr 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020|

PIEFZA Revenue

Initial Concession Payment -
Flat Rate lease on Raw Land: 35 36 37 38 39 81 84 86 89 91 94 97 100 103 106 109 112 116 119 123
Contribution from after tax net income: - - - - - - - - - - - - - - - - - - -

Total: 35 36 37 38 39 81 84 86 89 91 94 97 100 103 106 109 112 116 119 123
Developer Revenue
Building Rents:
EDC space 64 85 174 269 373 487 612 749 898 1,029 1,145 1,226 1,263 1,301 1,340 1,380 1,421 1,464 1,508 1,553

Other space type 1 - - - - - - - - - - - - - - - - - - - -
Other space type 2 - - - - - - - - - - - - - - - . - . N .
Common Services/commercial - - - - - - - - - - - - - - - - - - -

64 85 174 269 373 487 612 749 898 1,029 1,145 1,226 1,263 1,301 1,340 1,380 1,421 1,464 1,508 1,553
Building Service Charges: 8 16 25 33 42 51 61 71 79 85 89 89 89 89 89 89 89 89 89 89
Land Service Charges:
Land Rent: - - - - - - - - - - - - - - - - - - - -
Capital income from land sale: - - - - - - - - - - - - - - - - - - - -
Total: 72 101 199 302 415 539 673 819 976 1,114 1,234 1,315 1,351 1,389 1,428 1,469 1,510 1,553 1,597 1,642
Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

PIEFZA Operations

Promotion
Management & Overhead
Service provision

Total:

Developer Operations
Promotion

Management & Overhead
Service provision

Total:

(Enterprise Development Center only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

YRO YR1 YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YRI0 YRIL YRI12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
20 20 20 20 20 20 20 20 20 20 - - - - - - - - - -
20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
22 23 24 25 26 27 28 29 30 30 30 30 30 30 30 30 30 30 30 20
62 63 64 65 66 67 68 69 70 70 50 50 50 50 50 50 50 50 50 40
20 20 20 20 20 20 20 25 29 33 - - - - - - - - - -
50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50
50 50 50 50 50 50 50 53 59 64 66 66 66 66 66 66 66 66 66 66
120 120 120 120 120 120 120 128 138 147 116 116 116 116 116 116 116 116 116 116
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

(Enterprise Development Center only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

LONG TERM DEBT

Capex required

Debt financed portion
Borrowing this year
Cumulative debt
Repayment this year
Balance

Interest due this year

YRO YR1 YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YRI0 YRIL YRI12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
1,462 714 714 743 772 2,123 835 869 695 556 201 - - - - - - - - -
731 357 357 371 386 1,061 418 434 348 278 146 - - - - - - - - -
731 357 357 371 386 1,061 418 434 348 278 146 - - - - - - - - -
731 1,088 1,341 1,557 1,751 2,590 2,758 2,822 2,776 2,651 2,400 2,021 1,642 1,264 885 507 128 - - -
- 104 155 192 222 250 370 394 403 397 379 379 379 379 379 379 128 - - -
731 984 1,185 1,365 1,529 2,340 2,388 2,428 2,373 2,254 2,021 1,642 1,264 885 507 128 - - - -
- 73 109 134 156 175 259 276 282 278 265 240 202 164 126 89 51 13 - -
FIN Page 16



THE SERVICES GROUP INC.
RAFAH ENTERPRISE PARK

Scoping Calculations

Building only case

Enterprise Development Center

m2 of net land costs (US$)
rent/m2 (US$)
Cashflow
20 year IRR:
ROI
Payback

m2 of factory costs (US$)
Land under factory

Total
rent /m2 (US$)
Cashflow
20 year IRR:
ROI
Payback

(Enterprise Development Center only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

YRO
2000

YR1
2001

YR2
2002

YR3 YR4 YRS YR6 YR7
2003 2004 2005 2006 2007

YR8 YR9 YR10 YR11 YR12
2008 2009 2010 2011 2012

YR13
2013

YR14
2014

YR15
2015

YR16
2016

YR17
2017

YR18
2018

YR19
2019

YR20
2020

N
N

(22)
14.9%

6.3 years

Onsite infra costs/m2

35

269 Basic no frills

10.4 years

30.0

35

30.0

35 35 35 35 35

30.0 30.0 30.0 30.0 30.0

35 35 35 35 35

30.0 30.0 30.0 30.0 30.0

SD

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0

35

30.0
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

CASH FLOWS $,000

PUBLIC SECTOR/PIEFZA
Capital Investment
Operational Profit
Donations Total:

Net Cash Flow:

IRR: -2.44%

DEVELOPER
Capital Investment

Equity investment
Debt repayment
Interest

Operational Profit
Donation

Profit on construction

Net Cash Flow:

IRR: 11.24%

(Enterprise Development Center only, customs duties paid by developer)

All figures US$,000 unless otherwise stated

YRO YRL YR2 YR3 YR4 YRG5 YR6 YR7 YR8 YR9  YRIO  YRII _ YRI2 _ YRI3 _ YRI4 YRI5 _ YRI6  YRI7 _ YRI8 _ YRI9 _ YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020,

840 1384 - - - - 812 - - - - - - - - - - - - - -
- (27) (@7) (27) (26) (26) 14 16 17 19 21 44 47 50 53 56 59 62 66 69 83

2,196 1,384 - - - - 812 - - - - - - - - - - - - - -
(840) (27) @7) (27) (26) (26) 14 16 17 19 21 44 47 50 53 56 59 62 66 69 83

- 1,462 714 714 743 72 2123 835 869 695 556 201 - - - - - - - - -

731 357 357 371 386 1,061 418 434 348 278 146 - - - - - - - - -

- 104 155 192 222 250 370 394 403 397 379 379 379 379 379 379 128 - - -

- 73 109 134 156 175 259 276 282 278 265 240 202 164 126 89 51 13 - -
- (83) (55) 42 144 256 337 469 606 749 875 1023 1101 1135 1,170 1,206 1243 1281 1321 1361 1,403

10% - 146 71 71 74 77 212 84 87 70 56 29 - - - - - - - -

- (667) (518) (508) (479) (431) (937) (494) (412) (214) (21) 263 483 554 627 701 776 1,03 1308 1361 13,610

CF

Residual
Value
Factor

10
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Sensitivity Analyses - Developer Returns

Sensitivity Paramaters - values to be tested.

1. Transaction type

Medium Intensity manufacturing space
Light Intensity manufacturing space
Warehouse space

Debt/equity (%): 50%
Interest Rate (%): 10%

2. Rent Values

Rent levels:

EDC space
Other space type 1
Other space type 2

NOTE: values here are input to the appropriate places in the assumptions and other sheets, see individual notes.

Split of transaction type %

Rentspace  Rent Land Buy land
100% 0% 0%
100% 0% 0%
100% 0% 0%
Rent $/m2/yr
30 This value sets all building rents

30
25

Common Services/commercial (included in onsite infrastructure) 60

Serviced land ($/m2/yr):

3. Onsite support by Public Sector/Donors

2,250 m2 of EDC space
- m2 of other space type 1
m2 of other space type 2

35

- m2 of common services space (lettable) plus admin space

4. Demand

1.00 Demand coefficient (Base case = 1)

Same as Medium
= 5/6 manufacturing
Double factory

CF
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Analysis Results

IRR results:
Demand Vs Rent Level

Factory Rent $/m2/yr

IRR results:
Startup support Vs debt/equity

Startup Support (m2 of EDC)

11.24%| 25.00 27.00 29.00 30.00 32.00
Demand 0.50] 3.37% 4.80% 6.12% 6.75% 7.95%
Coefficient 0.75 6.62% 7.92% 9.14% 9.73%  10.86%
Value 1.00] 8.16% 9.44%  10.65%  11.24% 12.38%
1.25 8.42% 9.66% 10.86%  11.44% 12.57%
1.50] 8.50% 9.73%  10.90%  11.48% 12.60%
1.75] 8.68% 9.91% 11.10%  11.67% 12.81%
Rafah EDC Developer Returns
Demand and Rent Sensitivity
=
13.00% Base demand plus 25% Q‘ase Case
12.00%
11.00%
» /
g 10.00%
>
S 9.00% A
«
@ 8.00% -
£ /
7.00% _—
6.00% / Base demand minus 50%
5.00% T T T T 1

25.00 27.00 29.00 30.00 32.00
Rent $/m2/yr

11.24%)| - 2000 3000 4000 5000
Debt 30% 10.14% 11.14% 11.71% 12.34% 13.04%
Equity 60%: 9.90% 11.06% 11.73% 12.48% 13.31%
Ratio 80% 9.69% 10.98% 11.74% 12.59% 13.56%
50% 9.98% 11.09% 11.72% 12.43% 13.21%
50% 9.98% 11.09% 11.72% 12.43% 13.21%
50% 9.98% 11.09% 11.72% 12.43% 13.21%
Rafah EDC Developer Returns
Startup and Gearing Sensitivity
14.00%
Debt/equity 80%
13.50%
13.00%
4
@ 12.50%
[
> =
oS 12.00% -
« / Debt/equity 30%
@ 11.50%
£ =
11.00%
10.50%
10.00% T T T T 1

- 2,000 3,000 4,000 5,000
Factory Building package provided m2

CF
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THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

CASH FLOWS $,000

PUBLIC SECTOR/PIEFZA
Capital Investment

Operational Profit
Donations

DEVELOPER
Capital Investment
Operational Profit
Net profit

Income tax

(Enterprise Development Center only, customs duties paid by developer)

Al figures US$,000 unless otherwise stated

YRO YR1 YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YRI0 YRIL YRI12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
840 1,384 - - - - 812 - - - - - - - - - - - - - -
- (27) (27) (27) (26) (26) 14 16 17 19 21 44 47 50 53 56 59 62 66 69 83
1,384
- 1,462 714 714 743 772 2,123 835 869 695 556 291 - - - - - - - - -
- (83) (55) 42 144 256 337 469 606 749 875 1,023 1,101 1,135 1,170 1,206 1,243 1,281 1,321 1,361 1,403
(138) (212) (179) (132) (72) (91) 77 8 117 226 375 478 550 622 696 733 805 878 929 968
- - - - - - - - - - - - - - - 39 42 46 49 51
For Econ analysis Page 21



THE SERVICES GROUP INC.

RAFAH ENTERPRISE PARK

Industrial Park

CASH FLOWS $,000

PUBLIC SECTOR/PIEFZA

Capital Investment -
Operational Profit -
Donations Total: 7,912

Net Cash Flow: -

IRR: -4.89%

DEVELOPER
Capital Investment

Equity investment
Debt repayment
Interest
Operational Profit

Donation

Profit on construction 10%
Net Cash Flow:

IRR: 14.97%

CASH FLOWS $,000

Enterprise Development Center
PUBLIC SECTOR/PIEFZA

Capital Investment

Operational Profit

Donations Total: 2,196

Net Cash Flow:

IRR: -2.44%

(Combined Enterprise Park - IP and EDC, customs duties paid by developer)

All figures US$,000 unless otherwise stated

YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
3,030 5,563 - - - 2,349 - - - - - - - - - - - - - - -
- 478 (22) (21) (21) 24 26 59 63 67 70 74 78 83 87 91 96 100 105 110 125
- 5,563 - - - 2,349 - - - - - - - - - . . B B . B
(3,030) 478 (22) (21) (21) 24 26 59 63 67 70 74 78 83 87 91 96 100 105 110 125
- 8,078 4,943 5,840 6,249 10,223 7,154 5,703 - - - - - - - - - - - - -
4,039 2,472 2,920 3,124 5,112 3,577 2,851 - - - - - - - - - - - - -
- 577 930 1,265 1,578 2,128 2,413 2,413 2,413 2,413 2,413 2,413 2,413 724 - - - - - -
- 404 651 885 1,105 1,489 1,689 1,762 1,520 1,279 1,038 796 555 314 72 - - - - -
- (536) 350 997 1,780 2,596 3,563 4,813 5,768 5,937 6,111 6,291 6,475 6,666 6,862 7,064 7,272 7,486 7,706 7,934 8,168
- 808 494 584 625 1,022 715 570 - - - - - - - - - - - - -
- (3.767) (2,608) (2.920) (2,869) (4.176) (2,916) (1.571) 1,593 2,003 2,419 2,840 3,266 3,697 5,824 6,991 7,272 7,486 7,706 7,934 79,336 Residual
Value
Factor
YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
840 1,384 - - - - 812 - - - - - - - - - - - - - -
- 27 @7 27 (26) (26) 14 16 17 19 21 a4 47 50 53 56 59 62 66 69 83
- 1,384 - - - - 812 - - - - - - - - - - - - - -
(840) (27) (27) (27) (26) (26) 14 16 17 19 21 44 47 50 53 56 59 62 66 69 83
CF

10
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DEVELOPER
Capital Investment
Equity investment
Debt repayment
Interest

Operational Profit
Donation

Profit on construction
Net Cash Flow:

IRR: 11.24%

Combined IP and EDC
PUBLIC SECTOR/PIEFZA

Capital Investment
Operational Profit

Donations Total:
Net Cash Flow:

IRR: -4.12%
DEVELOPER

Capital Investment

Equity investment
Debt repayment
Interest

Operational Profit
Donation

Profit on construction

Net Cash Flow:
IRR: 14.40%
FOR ECONOMIC ANALYSIS

Developer Profit
Developer Corporate Tax

10%

10,107

10%

Scenario Analysis - Combined Industrial Park and Enterprise Development Center

|P starter support, EDC starter support
IP offsite only support, EDC enhanced starter support

- 1,462 714 714 743 772 2,123 835 869 695 556 291 - - - - - - - - -
- 731 357 357 371 386 1,061 418 434 348 278 146 - - - - - - - - -
- - 104 155 192 222 250 370 394 403 397 379 379 379 379 379 379 128 - - -
- - 73 109 134 156 175 259 276 282 278 265 240 202 164 126 89 51 13 - -
- (83) (55) 42 144 256 337 469 606 749 875 1,023 1,101 1,135 1,170 1,206 1,243 1,281 1,321 1,361 1,403
- 146 71 71 74 v 212 84 87 70 56 29 - - - - - - - - -
- (667) (518) (508) (479) (431) (937) (494) (412) (214) (21) 263 483 554 627 701 776 1,103 1,308 1361 13,610 Residual
Value
Factor
YRO YR1 YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
3,870 6,947 - - - 2,349 812 - - - - - - - - - - - - - -
- 451 (48) (48) (48) 7)) 40 75 80 86 92 118 125 132 140 147 155 163 171 179 208
- 6,947 - - - 2,349 812 - - - - - - - - - - - - - -
(3.870) 451 (48) (48) (48) 0] 40 75 80 86 92 118 125 132 140 147 155 163 171 179 208
- 9,540 5,657 6,554 6,991 10,996 9,277 6,538 869 695 556 291 - - - - - - - - -
- 4,770 2,829 3,277 3,496 5,498 4,638 3,269 434 348 278 146 - - - - - - - - -
- - 681 1,086 1,456 1,801 2,378 2,783 2,807 2,817 2,810 2,792 2,792 2,792 1,102 379 379 128 - - -
- - 477 760 1,019 1,260 1,665 1,948 2,037 1,803 1,557 1,303 1,036 757 478 199 89 51 13 - -
- (618) 295 1,039 1,924 2,852 3,900 5,283 6,374 6,686 6,986 7314 7,577 7,801 8,032 8,270 8,515 8,767 9,027 9,295 9,570
- 954 566 655 699 1,100 928 654 87 70 56 29 - - - - - - - - -
- (4,434) (3,126) (3,428) (3,348) (4,607) (3,853) (2,065) 1,181 1,789 2,398 3,103 3,748 4,252 6,452 7,692 8,048 8,588 9,014 9,295 92,946
- 336 861 1,694 2,623 3,951 4,828 5,936 6,460 6,756 7,042 7,343 7,577 7,801 8,032 8,270 8,515 8,767 9,027 9,295 9,570
- - - - - - - - - - - - - 216 237 260 312 327 342 356 369
Scen- Dev. IRR | Dev. Inv | Pub.Inv [ Total Inv | Private
ario % $m $m $m %
1 14.40% 58.0 14.0 72.0 81%!]
2 14.09% 58.2 12.4 70.6 82%
CF
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YRO YR1 YR2 YR3 YR4 YR5 YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YR15 YR16 YR17 YR18 YR19 YR20
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Combined IP and EDC 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

CUMULATIVE CAPITAL INVESTMENT
55,553 56,422 57,117 57,673 57,965 57,965 57,965 57,965 57,965 57,965 57,965 57,965 57,965 57,965
13,977 13,977

- 9,540 15,197 21,751 28,743 39,738 49,015
13977 13,977 13977 13,977 13977 13,977 13,977 13,977 13,977

Developer
PIEFZA/Donors 3870 10817 10,817 10817 10,817 13,166 13,977 13977 13977 13,977
3870 20357 26,014 32568 39559 52,904 62,992 69531 70,399 71,095 71,651 71942 71,942 71,942 71,942 71942 71,942 71,942 71942 71942 71,942
Cumulative Capital Invested
REP Combined - Stages 1 and 2
70,000
60,000 -
50,000 Developer Investment
[~} "
=3 Public Investment
S 40,000
©“
9 30,000 A
>
20,000 4
10,000 4
YRO YRS YR10

CF Page 3



Final Report

Rafah Enterprise Park Feasibility Study

Annex E: Economic Model

1. Base Case Scenario

2. Reduced Demand Scenario

The Services Group, Inc.

TSG



Scenarios for Ratah Industrial Park Analysis

Abreviations
RIE: Rafah Industrial Estate

ROWBG: Rest of West Bank/Gaza - WBG minus Rafah
WOJWBG: Whole of West Bank/Gaza - WBG with Rafah

OWBG: Outside West Bank/Gaza

Color Code Instructions
Scenario Toggle Bution:
Independent Function
Scenario-dependent Function
Scenario Results Sheet Titl:

XXXX
XXXX

Sheet Codes

EA: Economic Analysis
FIA: Fiscal Impact Analysis

Changes scenario from one case to another
Changes an independent variable
Changes a variable automatically when scenario is changed
Changes automatically to indicate scenario

Inputed and Computed Data XXXX  Primary input or computed data
OCE
YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YRI5 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
investment
Incremental Annual Investment
Medium-intensity Manufacturing $ 7117756 $ 10676634 $ 14235512 $ 15231998 $ 16298238 $ 17439115 $ 18659853 $ 15860875 $ 13481744 § 11450482 § 9740560 $ 8279476 $ 7,037,554 $ 5981921 $ 5084633 $ 4,321,938 $ 3673647 $ 3122600 $ 2654210 § -
Light-intensity Manufacturing $ 2748387 $ 4886022 $ 4886022 $ 5228043 $ 5594006 $ 5985587 $ 6404578 $ 5443891 $  4,627307 § 3933211 § 3343230 $ 2841745 $ 2415483 $ 2053161 $ 1745187 $ 1483409 $ 1260897 $ 1071763 § 910998 $ -
Logistics and Warehousing $ 66491 § 118207 $ 118207 $ 126481 $ 135335 $ 144,808 $ 154945 § 131,703 § 111,948 § 95,155 $ 80,882 $ 68,750 $ 58,437 $ 49,672 $ 42221 $ 35888 $ 30,505 $ 25920 $ 22040 $ -
Incubator $ 1727768 $ 1727768 § 1727768 $ 1796879 $ 1868754 S 1043504 $ 2021244 $ 2102094 $ 1681675 $ 1345340 $ 1076272 $ 861,018 $ 688,814 $ 551,051 $ 440841 $ - s - s - s - s -
Total Incremental Annual Investment $ 11,660403 $ 17408631 §$ 20967509 $ 22383401 §$ 23896333 § 25513014 $ 27,240620 $ 23538563 $ 19902674 $ 16833189 § 14240944 $ 12050989 $ 10200289 $ 8635805 $ 7312882 $  5841,235 $ 4965050 $ 4220292 § 3587248 § -
Cumulative Annual Investment
Medium-intensity Manufacturing $ 7,17756 $ 17794391 § 32020903 $ 47,261,901 $ 63560140 $ 80999254 $ 99,659,107 $ 115519982 $ 129,001726 $ 140461208 $ 150,201,768 $ 158,481,244 $ 165518799 $ 171500720 $ 176585353 $ 180,907,291 $ 184580939 $ 187,703539 $ 190,357,749 § 190,357,749
Light-intensity Manufacturing $ 2748387 $ 7634400 $ 12520430 $ 17748474 $ 23342480 $ 20328066 $ 35732644 $ 41176535 $ 45803842 § 49,737,053 § 53080283 $ 55922028 $ 58337512 $ 60390,672 $ 62135850 $ 63,619,268 $ 64,880,165 $ 65951928 $ 66862926 $ 66,862,926
Logistics and Warehousing $ 66491 § 184698 $ 302904 $ 420386 $ 564,720 $ 709529 $ 864473 § 996176 $ 1108124 $ 1203279 $ 1284162 $ 1352911 $ 1411349 $ 1461021 $ 1503242 $ 1539129 § 1569634 $ 1595563 $ 1617603 $  1617,603
Incubator $ 1727768 $ 3455536 $ 5183304 $ 6980183 $ 8848937 S 10792441 $ 12813685 $ 14915779 $ 16597454 § 17,942794 § 19019066 $ 19880084 $ 20568898 $ 21119950 $ 21560791 $ 21560791 $ 21560791 $ 21560791 $ 21560791 § 21,560,791
Total Cumulative Annual Investment $ 11,660,403 $ 20,069,033 § 50036542 $ 72,419,943 $ 96316276 $ 121,829,200 $ 149,069,910 $ 172,608,473 $ 192511147 § 209,344336 § 223585279 $ 235636268 $ 245836557 $ 254472362 $ 261785244 $ 267,626,479 $ 272591520 $ 276811821 § 280,399,069 § 280,399,069
Employment
Direct Employment
Incremental Annual Employment
Medium-intensity Manufacturing 356 534 712 762 815 872 933 793 674 573 487 414 352 299 254 216 184 156 133 -
Light-intensity Manufacturing 275 489 489 523 559 599 640 544 463 393 334 284 242 205 175 148 126 107 o1 -
Logistics and Warehousing 7 12 12 13 14 14 15 13 11 10 8 7 6 5 4 a 3 3 2 -
Incubator 115 115 115 120 125 130 135 140 112 90 72 57 46 37 29 - - - - -
Total Incremental Annual Employment 753 1,149 1327 1417 1512 1615 1724 1491 1,260 1,066 901 762 645 546 462 368 213 266 226 -
Cumulative Annual Employment
Medium-intensity Manufacturing 356 890 1,601 2,363 3178 4,050 4,983 5776 6,450 7,023 7510 7924 8276 8575 8829 9,045 9,229 9,385 9518 9518
Light-intensity Manufacturing 275 763 1252 1775 233 2,933 3573 4118 4,580 4974 5308 5592 5834 6,039 6214 6362 6,488 6595 6,686 6,686
Logistics and Warehousing 7 18 30 43 56 71 86 100 111 120 128 135 141 146 150 154 157 160 162 162
Incubator 115 230 346 465 590 719 854 994 1106 119 1268 1325 1371 1,408 1437 1437 1437 1437 1437 1437
Total Cumulative Annual Employment 753 1,902 3229 4,646 6159 7.773 9,497 10,988 12,248 13313 14,214 14,977 15,622 16,168 16,631 16,999 17,311 17,577 17,803 17,803
Indirect Employment
Incremental Annual Employment
From MI Manufacturing 534 801 1,068 1142 1222 1,308 1399 1190 1011 859 731 621 528 449 381 324 276 234 199 -
From LI Manufacturing 565 843 843 895 951 1011 1075 960 803 673 564 473 397 333 280 193 164 139 118 -
From Incubator 207 207 207 216 224 233 243 252 202 161 129 103 83 66 53 - - - - -
From Logistics and Warehousing 7 18 30 43 56 71 86 100 111 120 128 135 141 146 150 154 157 160 162 162
Total Incremental Annual Employment 1306 1851 2118 2,253 23908 2553 2717 2,402 2016 1694 1423 1197 1,007 848 714 517 439 374 317 -
Cumulative Annual Employment
Medium-intensity Manufacturing 534 1,335 2402 3,545 4767 6,075 7474 8664 9675 10,535 11,265 11,886 12,414 12,863 13,244 13,568 13,844 14,078 14,077 14,077
Light-intensity Manufacturing 565 1,407 2,250 3145 4,096 5108 6183 7143 7946 8619 9183 9,655 10,052 10,385 10,665 10,858 11,022 11,161 11,279 11,279
Logistics and Warehousing 7 25 55 98 155 226 312 412 523 643 771 907 1,048 1194 1344 1498 1655 1815 1976 2138
Incubator 207 415 622 838 1,062 1,205 1538 1,790 1992 2153 2,282 2386 2,468 2534 2,587 2,587 2,587 2,587 2,587 2,587
Total Cumulative Annual 1312 3181 5329 7.626 10,080 12,704 15,507 18,009 20,136 21,950 23,502 24,834 25,982 26,976 27,840 28,511 29,108 29,641 30,120 30,282




Economic Analysis
Private Sector Projections

REP INVESTORS/USERS
Investment
MI manufacturing
Incremental annua\ investrert
Cumulative invest

Logistics and warehousing:

Incremental Annual Investment

Cumulative Investment
Incubator:

Incremental Annual Investment

Cumulative Investment

Total Cumulative Investment:

Palesnman . Total vesinert
ual Inves

Fo(e\qn Dwecn ncementalimvesiment

Palesnnlan Incremental nvesiment

Of wi
Greenteld nvesim
Ivesiment Resuling rom Closures

Output
- Mimanufacturing
Total output
Palestinian firms output
Greenfield Investment
Investment Resulting From Closures
- Li manufacturing output
Total output
Palestinian firms output
Greenfield Investment
Investment Resulting From Closures
. Logistics and warehousing output
“Total output
Palestinian firms ot
Greenfield Investment
Investment Resulting rom Closures
Incubator output
Total output
Palestinian firms output
Greenfield Investment
Investment Resulting From Closures

Total Output

MI manufacturing input
LI manufacturing input

Loistics and warehousing input
Incubator input

~Total input

Imports
Manufacturing imports
Dutiable imports
Logistics and warehousing imports
Dutiable imports

Incubator imports
Dutiable imports

Total Imy

Total Dutiable Imports

Exports
MI manufacturing exports
LI manufacturing exports.
Logistics and warehousing
Incubamv exports

Pa\esuman Firms Exports on Output

Domestic Sales
Domestic Sales on Total Output

Domestic Market Purchases
Domestic Purchases on Input

Profits

Disaggrageted Profits on Net Annual Investment:

Year 19

0
Manufacturing profits

Logitics, warehousing, and incubator
Year 1

Year2

wo

wo oo

o vosse oo

vooe veowe

6 voos voon

ey

voveenee

Errrees

2

@

@

s

s

2001

7117756
717,756

2,748,387
2,748,387

v v

66,491
66,491

1,727,768
1,727,768

v v

11503911
1970965
11503911
9,622,946
1,970,965

Py

1,773,868
107,09

e

14235512
2,420,037
2,178,033

242,004

ey

2,852,380
184,905
436,414
48,490

1,793,143
304,834
274,351

27,435

3
6 voen vees veee

18,881,036

7433274
627,524
13,208
394,491
7,821,766

Py

4,836,479
3,860,183

B
vovennes

3,900,742

12,811,961

17,026,178
2,804,450

E
58
s

1888104 $

301388 $

(1,708,789)

s

(1,708,789) $
(179.426) $
$

2002

10,676,634
17,794,301

4,886,022
7,634,409

118,207
184,608

1,727,768
3,455,536

28,884,335

2939372

2,645,435
293,037

35,588,781
6,050,003
5,445,084

605,009

7,923,278
1,346,957
1.212,262

134,606

184,698
31399
28,259

3,140

3,586,286

47,008,346

18,583,185
1,743,121
36,940
788,983
19,372,168

12,195,784
9,756,627

9,810,746

32,029,903
7,130,950
92,349
3,227,657
42,480,860
7,221,746

4,709,835

968,608

(4,351,206)

(4,351,206)

(364,023)
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2003

14,235,512
32,029,003

4,886,022
12,520,430

118,207
302,904

1,727,768
5183304

49,733,638

3,544,381

3180943
354,438

64,059,806
10,890,167
9,801,150
1,089,017

12,994,176
2,209,010
1,988,109

220,901

302,904

5,379,429
914,503
823,053

82,305

82433412
33,449,733
2,858,719
60,581

1183474
34,633,208

21,785,071
17,428,057

17,522,735

57,653,825
11,694,759
151,452
4,841,486
74,341,523
12,638,059

8243341

1,731,660

1,708,789

(7,705,398)

(5,996,609)
179,426

(s48.621)

s

s

s

e

2004

15,231,998
47,261,901

5,228,043
17,748,474

126,481
429,386

1,796,879
6,980,183

71,990,558
12,238,395
22,256,920
18,473,244

3,783,676

3,405,300
378,368

94,523,803
16,069,046
14,462,142

1,606,905

18,420,037
331,406
2,818,266

313,141

429,386
72,996
65,696

7,300
7,244,298
1,231,531
1,108,378

110,838
120,188,138
49,356,940
4,052,408
85,877

1,503,746
50,950,685

32,045,609
25,636,487

25,763,987

85,071,422

108,384,017
18,425,283

12,018,814

25475534

3417579
4,351,206

(11,294,384)

(3,525,600)

358,852
364,023

(740957)

v v

Prere

vovennes

$

$

veves ®

2005

16,208,238
63,560,140

5,594,006
23,342,480

135,335
564,720

1,868,754
8,848,037

95,751,556
16,277,765
23,760,998
19,721,629

4,039370

3,635,433
403,937

127120279
21,610,447
10,449,403

2,161,045

24,225,709
4118370
3,706,533

411,837

564,720
96,002
86,402

9,600

9,183,761
1,561,239
1,405,115

140512

160,529,749

66,377,651
5329656
112,944
2,020,427
68,398,078

43,024,384
34,419,507
22,589
18,071
202,043
161,634
43,226,427
34581141

114,408,251
21,803,138
282,360
8,265,385
144,759,134
24,609,053

16,052,975
3,419,904
3,417,579

8,702,412
7,705,398

(15,134,599)

4,690,790

358,852

(941,366)

v e
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vove noee oooe

B

B

2006

17,430,115
80,099,254

5985587
29,328,066

144,808
709,529

1,943,504
10,792,441

121,119,762

4,312,595

3881335
31,259

161,998,509
27,539,747
24,785,772

2,753975
30437,777
5174422
4,656,080
517,442
709,529
120,620
108,558

11,200,803
1,904,137
1,713,723

171372

203,637,089

84,589,812

87,053,988

54,771,673
43,817,339

44,014,473

145,798,658

31,216,785
20,363,709

4,352,699

3417579

8,702,412
15,410,796
11,204,384

(19,243,629)

19,581,542

358,852
728,047
1,007,242
740,957

(1,150,197)

ey

voveenee
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s

s

2007

18,650,853
99,659,107

6,404,578
35,732,644

154,045
864,473

2,021,244
12,813,685

148,205,436
25,104,924
27,085,675
22,481,110

4,604,565

4,144,108
460,456

199,318,215
33,884,007
30,495,687

3,388,410

37,084,690
6304397
5,673,958

630,440

864,473

13,208,527
2,260,750
2,034,675

203,467

249,701,432

104,076,823
8158632
172,895
2,925,676
107,002,499

67341273
53,873,019
34,579
27,663
292,568
0!

67,633,841
54,107,073

179,386,393

225,163,525
38,277,799

24,970,143

5350125

3,417,579

8,702,412
15,410,796
22,588,768
15134509

(23,640,290)

41,613,863
358,852

941,366

(1,367,816)

ey

6 voen vees veee
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$

$

2008

15,860,875
115,510,082

5,443,891
41176535

131,703
996,176

2,102,094
14,915,779

171,612,296
29,174,000
23,406,860
19,427,694

3,979,166

3,581,250
397,017

231,039,965
30,276,794
35,349,115

3,927,679

42,734,566
7,264,876
6538,389

726,488

996,176
169,350
152,415

15,480,160
2,631,627
2,368,464

236,846

289,254,601

120,640,784

124,046,419

78,025,433
62,420,346

62,692,797

207,935,968

260,827,310
44,340,643

28,925,469

6,202,321

3,417,579

8,702,412
15,410,796
22,588,768
30,269,198
10,243,629

(27,377,453)

72,254,928

358,852

728,047
1,097,242
1,481,914
1,882,731
1,150,197

(1,591,196)
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B
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2009

13,481,744
129,001,726

4,627,307
45,803,842

111,048
1108124

1,681,675
16,597,454

191,403,023
32,538,514
19,790,726
16,426,303

3,364,423

3,027,981
36,442

258,003,452
43,860,587
39,474,528

4,386,059

47,536,961
8,081,283
7,273,155

808,128

1108124

17,225,466
2,928,329
2,635,496

263,550

322,765,879
134,720,150
10,458,131
221,625

3,789,603
138,509,752

87,106,969
69,685,575

69,088,743

232,203,107

291,043,353
49,477,370

32,276,588

6,925,488

3417579

8,702,412
15,410,796
22,588,768
30,269,198
38,487,257
23,640,290

(30,554,041)

111,962,259

358,852
728,047

1367816

11‘770,555)
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s
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2010

11,450,482
140,461,208

3933211
49,737,053

95,155
1203279

1,345,340
17,942,794

208,141,056
35,383,980
16,738,034
13,892,568

2,845,466

2560919
284,547

280,922,417
47,756,811
42,981,130

4,775,681

51,618,996
8775229
7,807,706

877,523

1,203,279

18,621,711
3,165,691
2849122

284,912

351,163,124

146,687 611

150,784,387

94,826,274
75,861,019

76,188,761

252,830,175

316,648,451
53,830,237

35,116,312

7539219

3417579

8702412
15,410,796
22,588,768
30,269,198
38,487,257
47,280,581
27,377,453

(33,254,141)

160,279,902

358,852

728,047
1,007,242
1481914
1,882,731
2300394
2735632
1,501,196

(1,914,607)

Py
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$

$
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2011

9,740,560
150,201,768

3,343,230
53,080,283

80,882
1,284,162

1,076,272
19,019,066

222,301,118
37,791,190
14,160,062
11,752,851

2,407,210

2,166,489
240,721

300,403,536
51,068,601
45,961,741

5,106,860

55,088,726
9,365,083
8428575

936,508

1,284,162
18,307
196,477
21831

19,738,707
3,355,580
3,020,022

302,002

375,230,969

156,859,953

161,202,469

101,387,684
81,110,147

101,821,935
81,457,548

270,363,183
49,579,854
642,081
17,764,836
338,349,953
57,519,492

37,523,007

8,060,123

3,417,579

8,702,412
15,410,796
22,588,768
30,269,198
38,487,257
47,280,581
54,754,906
30,554,041

(35,549,226)

215,916,312

358,852

728,047
1,097,242
1,481,914
1,882,731
2,300,394
2735632
3,182,301
1,770,558

(2,030,323)

B

B
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B
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2012

8,279,476
158,481,244

2,841,745
55,922,028

68,750
1352911

861,018
19,880,084

234,283,356
30,828,171
11,982,239

9,945,258
2,036,981

1,833,283
203,698

316,962,488
53,883,623
48,495,261

5,388,362

58,037,997

9,866,459
8879814

1352911
229,995
206,995
22,099
20,632,304
3,507,492
3,156,742
315,674
395,632,788
165,506,444
12,768,359
270,582
4,539,107

170,045,551

106,964,882
85,571,906

85,035,034

285,266,239

60,646,814
39,563,279

8,502,278

3417579

61,108,083
33,254,141

(37,500,048)

277,773,672

358,852
728,047

3541116
1,914,607

(2,123,300)

ey

s

s

s
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2013

7,037,554
165,518,799

2,415,483
58,337,512

58,437
1411349

688,814
20,568,898

244,425,208
41,552,285
10,141,852

8,417,737
1,724,115

1,551,703
172411

331,037,597
56,276,392
50,648,752

5,627,639

60,544,877
10,202,629
9,263,366
1029263

1,411,349

21,347,181
3,629,021
3,266,119

326,612

412,929,655

172,855,961
13319873
282,270
4,696,380
177,552,341

111,705,500
89,364,400

89,740,111

297,933,837

372,342,364
63,208,202

41,292,965

8877617

3417579

8702412
15,410,796
22,588,768
30,269,198
38,487,257
47,280,581
54,754,906
61,108,083
66,508,283
35,549,226

(39,158,247)

344,918,841

358,852

3541116
3829215
2,030,323

(2.198,025)

Py

ey

$

$
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2014

5,981,921
171,500,720

2,053,161
60,390,672

49,672
1,461,021

551,051
21,119,950

253,011,342
43,011,928
8,586,133
7,126,491
1,459,643

1,313,678
145,964

343,001,440
58,310,245
52,479,220

5,831,024

62,675,725
10,654,873
9,589,386
1,065,487

1,461,021
248,373
223,536

24,837
21,919,083
3,726,244
3,353,620
335,362

427,596,247

179,103,051

183,925,249

115,735,026
92,588,021

92,973,797

308,701,296

65,546,413
42,759,625

9,196,262

3,417,579

37,500,048

(40,567,716)

416,558,646

358,852

728,047
1,097,242
1,481,914
1,882,731
2,300,394
2735632
3,182,301
3541116
3829215
4,060,646
2,123,300

(2,258,097)
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2015

5,084,633
176,585,353

1,745,187
62,135,859

42,221
1,503,242

440,841
21,560,791

260,282,003
44,247,940
7,270,661
6,034,649
1,236,012

1,112,411
123,601

353,170,706
60,039,020
54,035,118

6,003,902

64,486,946
10,962,781
9,866,503
1,096,278

1,503,242

22,376,604
3,804,023
3,423,620

342,362

440,034,256
184,413,077
14,187,128
300,648

4,922,853
189,335,930

119,160,123
95,328,008

95,721,926

317,853,635

396,782,451
67,453,017

44,003,426

9,466,796

3,417,579

8,702,412
15,410,796
22,588,768
30,269,198

30,158,247

(40,567,716)

493,216,942

358,852

728,047
1,097,242
1,481,914
1,882,731

2,198,025
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2016

4,321,938
180,907,291

1,483,409
63,619,268

35,888
1539129

21,560,791

266,087,350

986,909

888,218
98,691

361,814,582
61,508,479
55,357,631

6,150,848

66,026,483
11,224,502
10,102,052

1122450

1,539,129
261,652
235,487

22,376,604
3,804,023
3,423,620

342,362

450,217,670

188,926,509
14,525,826
307,826
4,922,853
193,849,452

122,071,455
97,657,164

98,050,992

325,633,124

405,965,468
69,014,130

45,021,767

9602473

3417579

8702412
15,410,796
22,588,768
30,269,198
38,487,257
47,280,581
54,754,906
61,108,083
66,508,283
71,098,453
75,000,097
78,316,495
40,567,716

81,135,433

694,646,056

358,852

728,047
1007242
1481914
1,882,731
2300394
2735632
3182301
3541116
3829215
4,060,646
4,246,599
4,396,049
2,258,007
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2017

3,673,647
184,580,939

1,260,897
64,880,165

30,505
156,634

21,560,791

271,021,894

838,873

754,085
83,887

369,161,877
62,757,519
56,481,767

6,275,752

67,335,090
11,446,965
10,302,269

1144607

1,569,634

22,376,604
3,804,023
3423620

342,362

458,873,572

192,763,093
14,813,720
313,027
4,922,853
197,685,946

124,546,088
99,636,870

100,030,698

332,245,689
60,601,581
784,817
20,138,044
413,771,032
70,341,075

45,887,357
9,884,207
3417579
8,702,412

15,410,796
22,583,768

(40567,716)

735,213,772

358,852
728,047

4,516,194
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2018

3,122,600
187,703,539

1,071,763
65,951,928

25,029
1,595,563

21,560,791

275,216,258

713,042

641,738
71,304

375,407,078
63,819,203
57,437,283

6,381,920

68,447,406
11,636,059
10,472,453

1,163,606

1,595,563
271,246
244,121

22,376,604
3,804,023
3423620

342,362

466,231,089

196,024,113
15,058,429
310,113
4,022,853
200,946,965

126,649,525
101,319,620

101,713,448

337,866,370

420,405,761
71,468,979

46,623,109

10,047,348

3417579

8702412
15,410,796
22,588,768
30,269,198
38,487,257
47,280,581
54,754,906
61,108,083
66,508,283
71,008,453
75,000,007
78,316,495
81,135,433
81,135,433
81,135,433

(40,567,716)
775,781,488

358,852
728,047

4,516,194
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2019

2,654,210
190,357,749

910,998
66,862,026

22,040
1,617,603

21,560,791

278,781,466
47,392,849
3,565,209
2,959,123
606,085

545,477
60,609

380,715,498
64,721,635
58,249,471

6472163

69,392,875
11,796,789
10,617,110

1,179,679

1,617,603
274,992
247,493

27,499

22,376,604
3,804,023
3,423,620

342,362

472,484,978

198,795,979

203,718,832

128,437,447
102,749,958

51763
492,285
393,828

128,929,732

103,143,786

342,643,949
62,453,587
808,801
20,138,944
426,045,281
72,427,698

47,248,498

10,185,942

3417579

8,702,412
15,410,796
22,588,768
30,269,198
38,487,257
47,280,581
54,754,906
61,108,083
66,508,283
71,008.453
75,000,097
78,316,495
81,135,433
81,135,433
81,135,433
40,567,716

(40,567,716)
816,349,205
358,852

4516194
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2020

190,357,749
66,862,926
1,617,603

21,560,791

278,781,466
47,392,849

380,715,498
64,721,635
58,249,471

6.472,163

69,392,875
11,796,789
10,617,110

1,179,679

1,617,603
274,992
247,493

27,409

22,376,604
3,804,023
3,423,620

342,362

472,484,978

198,795,979

203,718,832

128,437,447
102,749,958

103,143,786

342,643,949

72,427,698
47,248,498

10,185,942

3,417,579

8,702,412
15,410,796
22,588,768
30,269,198
38,487,257
47,280,581
54,754,906
61,108,083
66,508,283
71,008.453
75,000,007
78,316,495
81,135,433
81,135,433
81,135,433
81135433
40,567,716

(40,567,716)
897,484,638

358,852

728,047
1,097,242
1,481,914
1,882,731
2,300,394
2735632
3,182,301
3541116

4516194



Year 15
Year 16
Year 17
Year 18
Year 19

Incubator profits
Total Cumulative Profits
Repatriated Profits on FDI
Palestinian Firms Share
Exported Palestinian Profits

Corporate Income Tax
Year1

Palestinian Firms Share
Foregone Profits
Year 1
Year2

Year3
Year4

e

(179,426)

(1,888,215)
(1,567,219)
(320,997)

vove ®

15953 $
$

15953 $

3191 §
$

3191 $

(364,023)

(4,715,229)
(3913,640)
(801,589)

vove o

15953 §
30886 $
B

55839 §

3101 §
7977 $
B

11168 $

(369,195)

(6,365,804)
(5,283,617)
(1,082,187)

vove

Py

e

15953 §
39886 S
69869 S

s

125707

13,974

Py

25141 §

(18,082)

(3,543,681)
(2,941,255)
(602,426)

vove ©

woven

15,953

101,909

227616

N
P

45523 $

694,154

5,384,044
4,469,503
915,440

15,953
39,886
69,869

101,909

136,150

363,766

27,230

72,753

Py

P

s

Py

B

1,774,900

21,356,443
17,725,847
3630595

755,286

755,286
377,643
64,199

136,150
172,743

536,509

34,549

107,302

vove

s

e

2

wooooen

s

3,230,604
44,853,467

37,228378
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Economic Analysis
Population and Labor Projections

POPULATION

West-BankiGaza
Substracted Net Populatior
Gaza Strip
‘Added Net Population
Added Cumulative Population

EMPLOYMENT
Distribution
Total Employment
From Gaza Population Base

From Immigration to Gaza from ROWBG
From Immigration to Gaza from Overseas

PRE-TAX INCOME
Direct Employment

Logistics and warehousing
Incubator
Total

Indirect Employment
Mi manufacturing

LI Manufacturing

Logistics and warehousing
Incubator

Unemployment

Lostincome resulting from transfer closures

Total Pre-Tax Income:

INCOME TAX

me Tax
Direct Employment
Indirect Employment
Income Tax

Tax "leakage"

Effective Total Income Tax Paid:

Foregone Income Tax

COMMUTING EXPENSES

SALES TAX INCOME
Foreign Labor
Total Wages
Repatriated Wages
Income Tax
Remainder

‘which:

‘Spent on Consumables Subjected to Sales Tax

Palestinian Labor
Total Wages
Income Tax
Remainder

‘which:

‘Spent on Consumables Subjected to Sales Tax

Of which, from workers:
Formerly employed, shadow priced at:

Formerly underemployed, shadow priced at:

Formerly unemployed, shadow priced at:

Total Taxable:

YRO
2000

3,159,328
1,096,021
3,159,328
1,096,021

YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR YRI0 YRI1 YRI12 YR13 YR14 YRIS YR16 YR17 YRI18
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
3208951 3,466,723 3,634,495 3810654 3,086,813 4,171,204 4,355,504 4,547,939 4,740,283 4,928,589 5,116,804 5,275,880 5,434,866 5,601,613 5,768,360 5926815 6,085,270 6,249,933
1196519 1,263,005 1,320,670 1,401,002 1,472,333 1,548,589 1,624,844 1,705,847 1,786,850 1,868,081 1949311 2,021,417 2003523 2,167,365 2,241,206 2,316,568 2,391,930 2,467,062
3,207,776 3,465,057 3,632,589 3,808,626 3,084,655 4,168,906 4,353,149 4,545,777 4,738,468 4,927,064 5115613 5,274,803 5,433,960 5,600,850 5,767,717 5,926,350 6,084,875 6,249,597

1175 1,666 1,906 2, 2,158 2,297 2, 2,162 1, 1, 1,281 1 906 763 643 465 395 336
1197955 1,265,130 1,331,999 1,403,480 1474971 1,551,396 1,627,833 1,708,489 1,789,068 1,869,944 1950877 2,022,734 2,004,631 2,168,297 2,241,991 2317137 2,392,413 2467472
1436 2,036 2,329 2479 2,638 2,808 2,989 2,642 2,218 1,863 1,566 1317 1108 933 785 569 483 411
1436 3472 5,801 8,280 10918 13,726 16,714 19,356 21574 23,437 25,003 26,320 27,428 28,360 29,146 20714 30,198 30,609
1,306 1,851 2,118 2253 2308 2,553 2717 2402 2,016 1,604 1423 1197 1,007 848 714 517 439 374
783 1110 1271 1,352 1,439 1532 1,630 1441 1210 1016 854 718 604 509 428 310 264 224
392 555 635 676 719 766 815 721 605 508 427 359 302 254 214 155 132 112
131 185 212 225 240 255 212 240 202 169 142 120 101 85 71 52 a4 37

$ 1026200 S 2603982 $ 4757476 $ 7125219 $ 9726081 S 12580564 $ 15710939 $ 18484525 S 20951386 $ 23154727 $ 25131844 $ 26914928 $ 28531771 $ 30006365 $ 31359430 $ 32608850 $ 33770106 $ 34,856,524

$ 670720 $ 1891059 $ 3147857 $ 4529213 S 6046002 $ 7710406 $ 9535095 $ 11152589 $ 12501975 $ 1387835 S 15033401 $ 16075814 $ 17021742 $ 17,885126 $ 18678005 $ 19410776 $ 20092419 $ 20,730,693

$ 14628 $ 41243 $ 68653 S 98780 $ 131862 $ 168,160 $ 207956 $ 243232 $ 274625 $ 302680 $ 327871 $ 350605 $ 37123 $ 390066 $ 407,358 $ 423339 $ 438205 $ 452126

$ 299480 $ 607,944 S 925505 $ 1265165 S 162793 $ 2015264 $ 2428580 S 2869395 $ 3240798 S 3556030 $ 3825883 $ 4059072 § 4262708 $ 4442562 S 4603322 $ 4672372 § 4742458 $ 4813594

$ 2011028 $ 5144228 $ 8899580 § 13018376 $ 17.531.972 § 22474394 $ 27.882569 $ 32749741 § 37,058,783 $ 40891803 $ 44319000 $ 47400420 $ 50,187.457 $ 52724119 $ 55048115 $ 57115346 $ 59043187 $ 60,852,936

$ 1067663 $ 2709196 $ 4049701 $ 7413112 $ 10119062 S 13088880 $ 16345737 $ 19231300 $ 21,797,923 $ 24090201 $ 26,147,293 $ 28002422 $ 29684592 $ 31218768 $ 32626503 $ 33926414 $ 35134582 $ 36,264,896

$ 1120245 $ 2856489 $ 4635296 $ 6577157 $ 8695528 S 11004976 $ 13521270 S 15854896 $ 17,002657 $ 19,700,647 $ 21313854 $ 22747310 $ 24,037,053 $ 25205924 $ 26273243 $ 27149530 § 27972798 $ 28,751,307

$ 13208 § 50991 $ 114168 § 205681 S 328641 $ 486443 S 682790 $ 914152 $ 1,177,623 $ 1470350 $ 1790469 $ 2136058 $ 2505586 $ 2897775 S 3311567 $ 3746094 S 4200654 $ 4,674,687

$ 414664 $ 841769 $ 1281503 $ 1751766 S 2254065 $ 2790366 $ 3362649 S 3973008 $ 4487258 S 4923747 $ 5207377 $ 5620254 § 5902212 $ 6151240 S 6373831 $ 6469438 S 6566480 $ 6,664,977

$ 2624871 $ 6458445 $ 10980758 § 15047716 $ 21,397,296 S 27370665 $ 33912446 $ 39973446 $ 45365362 $ 50194034 $ 54548992 $ 58506044 $ 62129443 $ 65473707 $ 68585143 $ 71291485 $ 73874513 § 76,355,867

$ 78810 $ 197245 $ 337,966 S 492424 § 661798 $ 847366 $ 1050515 $ 1236204 $ 1401210 $ 1548459 $ 1680756 $ 1800410 $ 1909387 $ 2009363 S 2101765 $ 2182916 S 2259601 $ 2,332,550

$ 4635809 $ 11602673 $ 10880339 $ 28066002 $ 38.920268 $ 49845060 $ 61795015 § 72723187 S 82424144 $ 01085837 $ 98,867,992 $ 105906464 $ 112316900 S 118.197.826 $ 123633259 $ 128406831 $ 132.017.700 $ 137.208.804

$ 402206 $ 1028846 $ 1779916 $ 2603675 S 3506394 $ 4494879 $ 5576514 $ 6549948 $ 7411757 $ 8178361 $ 8863800 $ 9480084 $ 10037491 $ 10544824 $ 11009623 $ 11423069 $ 11808637 $ 12,170,587

$ 524974 § 1291689 $ 2196152 $ 3189543 S 4279459 § 5474133 $ 6782489 S  7,994689 § 9073072 $ 10038807 S 10909798 $ 11701209 § 12425889 $ 13094741 $ 13717029 $ 14258297 $ 14774903 § 15271173

$ 927180 $ 2320535 $ 3976068 $ 5793218 S 7785854 § 9969012 $ 12359003 § 14544637 S 16484829 $ 18217167 S 19773508 $ 21181293 § 22463380 $ 23639565 $ 24726652 $ 25681366 $ 26583540 S 27441761

$ 370872 § 928214 $ 1590427 $ 2317287 S 3114341 $ 3987605 $ 4943601 $ 5817855 $ 6503932 § $ 7009439 $ 8472517 S 8985352 $ 9455826 S 9890661 $ 10272546 $ 10633416 S 10,976,704

$ 556308 $ 1392321 $ 2385641 $ 3475931 S 4671512 $ 5981407 $ 7415402 S 8726782 $  9.890.897 § $ 11864150 $ 12708776 $ 13478028 $ 14183739 $ 14835001 $ 15408820 $ 15950124 $ 16.465,056

$ 178019 § 445543 763405 $ 1112208 $ 1494834 $ 1914050 $ 2372920 $ 2792570 $  3,165087 $ 3497606 $ 3796531 $ 4066808 $ 4312969 $ 4538797 S 4747517 $ 4930822 S 5104040 $ 5268818

$ 376280 $ 951,000 $ 1614691 $ 2323113 $ 3079328 $ 3886609 $ 4748456 S 5493828 $ 6123890 S 6:656640 $ 707235 $ 7.488448 $ 7811043 $ 8084101 S 8315282 $ 8499295 $ 8655706 $ 878,656

$ 201103 $ 514423 $ 889958 $ 1301838 S 1753107 $ 2247439 $ 2788257 $ 3274974 $ 3705878 S 4,089,180 $ 4431900 $ 4740042 $ 5018746 $ 5272412 $ 5504812 $ 5711535 $ 5904319 $ 6085294

$ 100551 $ 257211 $ 444979 S 650919 $ 876599 $ 1123720 $ 1394128 $ 1637487 $ 1852939 S 2044590 $ 2215950 $ 2370021 $ 2509373 $ 2636206 $ 2752406 $ 2855767 S 2952159 $ 3,042,647

s 40221 S 102885 S 177992 $ 260368 S 350639 § 449488 S 557651 $ 654,995 $ 741176 S 817,836 $ 886380 $ 948008 $ 1003749 $ 1054482 $ 1100962 $ 1142307 S 1180864 $ 1,217,050

B 60331 § 154327 § 266987 § 390551 § 525959 § 674232 § 836477 S 982492 $ 1111763 S 1226754 $ 1329570 $ 1422013 $ 1505624 $ 1581724 $ 1651443 $ 1713460 S 1771296 $ 1825588

B 42232 S 108029 S 186,891 § 273386 S 38171 § 471962 § 585534 S 687,745 § 778234 858728 $ 930699 $ 995409 $ 1053937 $ 1107207 $ 1156010 $ 1199422 S 1239007 § 1277912

$ 4434796 $ 11088250 $ 18,990,381 $ 27,664,255 $ 37.176071 $ 47597620 S 59,006,758 $ 69448213 $ 78718266 $ 86996657 $ 94,435,092 $ 101166422 $ 107,298,154 $ 112925414 $ 118128447 $ 122695296 $ 127013381 $ 131,123,510

$ 516087 $ 1289436 S 2207649 S 3215564 S 4320873 $ 5531919 S 6857750 $ 8071788 $ 9149722 $ 10112464 $ 10,977,779 $ 11760767 $ 12474279 $ 13120257 $ 13735029 $ 14266513 $ 14,769,260 $ 15247,998

$ 3918700 § 9798814 $ 16782732 S 24448691 S 32855198 $ 42065701 S 52149007 § 61376426 $ 69568544 S 76884192 $ 83458313 S 89405655 $ 94823875 $ 99796157 $ 104393418 $ 108428784 § 112244121 $ 115875513

$ 1950355 § 4899407 $ 8391366 S 12224346 § 16427599 $ 21032850 S 26074504 $ 30688213 $ 34784272 $ 38442006 $ 41729157 $ 44702827 $ 47,411,938 $ 49898079 $ 52196709 $ 54214392 $ 56,122,060 $ 57,937,756

L e T -8 -8 - s .8 .8 - % .8 -8 -3 -8 - s - s -8 -

s - s - s .5 . s - - s - s .8 . s . % . - 8 . % - .8 . § - s -5 .

$ 480839 § 1224852 $ 2007841 S 3056086 S 4106900 $ 5258213 S 6518626 S 7672053 $  B8,696068 $ 9610524 $ 10432289 $ 11175707 $ 11,852,984 $ 12474520 $ 13049177 $ 13553598 S 14,030515 § 14,484,439

$ 480839 § 1224852 $ 2007841 S 3056086 S 4106900 S 5258213 S 6518626 S 7672053 $ 8696068 $ 0610524 $ 10432289 $ 11175707 $ 11852984 $ 12474520 $ 13049.177 $ 13553508 S 14.030515 $ 14,484,439

3

s
s
s

0606

YR19
2019

6,414,506
42,193

6414310
286
2,542,542

349
30,958

317
190

32

35,879,651
21,332,303
465,247
4,885,798
62,562,999

37,329,363
29,492,233
5,167,759
6,764,951
78,754,307

2,402,394

141317.306

12,512,600
15,750,861
28,263,461
11,305,384
16,958,077

5426585

8,001,663

6,256,300
3,128,150
1,251,260
1,876,890

1313823
135,061,006
15,706,817
119,354,189
59,677,095

14,919,274
14919274

vonen

B

$

w600

B

B

P

s
B

“

B
s

s

YR20
2020

6,579,807
2,617,749

6,579,807
2,617,749

30,958

36,417,846
21,652,287
472,225
4,959,085
63,501,444

37,889,304
29,934,616
5674571
6,866,426
80,364,917

2,445,728

143,866,361

12,700,289
16,072,983
28,773,272
11,500,309
17,263,963

5.524,468

8901663

6,350,144
3175072
1,270,029
1,905,043

1333530
137,516,217
15,993,934
121,522,282
60,761,141

15,190,285
15190285



Palestinian Authority Projections

YRL YR2 YR3 YR4 YRS YR YR7 YRE YRY YR10 YRIL YR12 YRI3 YR14 YRI5 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
REVENUES
Custom Duties Revenues: _$ -8 780148 $ 1963049 $ 3504547 $ 5152797 $ 6916228 $ 8802895 $ 10821415 $ 12538550 $ 130997749 $ 15237752 $ 16201510 $ 17187007 $ 17948022 $ 18594750 $ 10144385 $ 19610198 $ 20006140 $ 20342690 S 20628757 $ 20,628,757

Sales Tax Revenues

From Domestic Sales of REP Production s -8 245453 § 612278 $ 1071634 $ 1562446 $ 2086887 $ 2647282 $ 3246119 $ 3760311 $ 4195956 § 4565121 $ 4878003 $ 5143226 $ 5368086 S 5558751 § 5720445 $ 5852830 $ 5965356 $ 6061004 § 6142305 $ 6142305
From REP Firms Purchases on Domestic Market $ -8 50880 $ 125919 225116 $ 331179 § 444588 $ 565851 § 695516 $ 806302 $ 900313 § 980,099 $ 1047816 $ 1105206 $ 1154090 $ 1195514 § 1230684 S 1260021 $ 1284959 $ 1306155 § 1324172 $ 1324172
From Added Labor Expenditures
Of which:
Immigrant Workers From Outside Jordan s - s 5490 $ 14044 24296 § 35540 47862 $ 61355 § 76119 $ 89407 $ 101170 111635 § 120991 § 129403 $ 137012 § 143937 $ 150281 § 155925 § 161188 $ 166129 § 170797 $ 173,359
Palestinian Workers s -8 63679 § 150231 272719 § 397,091 § 533897 § 683568 § 847421 § 997,367 $ 1130489 $ 1249368 $ 1356198 $ 1452842 $ 1540888 $ 1621688 S 1696393 S 1761968 $ 1823967 $ 1882977 § 1939506 $ 1974737
Total Sales Tax Revenues: $ -3 365503 § 911472 § 1503765 § 2326457 § 3113234 $ 30958056 $ 4865176 § 5653386 $ 6327920 § 6906222 $ 7403007 $ 7,830,767 8200075 § 8519890 § 8797803 § 9030744 $ 9235470 § 9416265 § 9576780 § 9614573
Personal Income Tax Revenues
Gross Income Tax Revenues s -8 556308 § 1392321 $ 2385641 § 3475931 § 4671512 $ 5981407 § 7415402 $ 8726782 $ 9890897 $ 10930300 $ 11864150 $ 12708776 $ 13478028 $ 14183739 S 14835991 $ 15408820 $ 15950124 § 16465056 $ 16958077 $ 17,263,963
Foregone Personal Income Tax: $ 178019 § 445543 $ 763405 $ 1112298 $ 1494884 1914050 § 2372929 § 2792570 $ 3165087 $ 3497696 $ 3796531 S 4066808 $ 4312969 S 4538797 § 4747517 § 4930822 $ 5104040 $ 5268818 § 5426585 $ 550468
Total Income Tax Revenues: $ -3 378289 § 946778 $ 1622236 $ 2363633 §  3,176628 $ 4067357 § 5042473 $ 5934212 $ 6725810 $ 7432604 $ 8067628 $ 8641967 $ 0165050 § 9644943 S 10088474 $ 10477,097 $ 10846084 § 11196238 $ 11531492 $ 11739495

Corporate Income Tax revenues
Gross Corporate Income Tax Revenues s $ - s - s © s - s -8 377,643 § 1320680 $ 2971493 $ 5378561 $ 8593754 $ 12672519 $ 17674140 $ 23467870 $ 20932790 S 36966539 $ 44482449 $ 52407,119 $ 60678373 $ 69243536 $ 69243536
Foregone Tax Resulting From RWBG Closures s -8 (15953) $ (55830) $  (125707) $  (227616) S (363,766) $ (536500) $  (748,359) $  (993,757) $  (1,267.586) $  (1565514) $ (L883874) $ (2219558) $ (2569.934) § (2932769) $  (3,306,174) S (3,688,265 $ (4077,740) $ (4473491) $ (4874576) $  (5275661)
REP Developers $

s

Total Corporate Income Tax Revenues: -8 -8 - s -8 - s -8 -8 572330 §  1.077.736 $ 4110975 $ 7028240 $ 10788645 $ 15454582 $ 20.807.036 $ 27.000021 $ 33660365 § 40794184 $ 48320379 $ 56204883 S 64368960 $  63,967.875

TOTAL TAX REVENUES: 49,114,324 56211003 63,750,612 106105989 $ _ 105950.700
TOTAL INCOME: _$ -8 1523041 $ 3822109 $ 6720548 $ 0842887 S 13206090 $ 16828307 $ 21301303 § 26103894 $ 31162463 $ 36604818 $ 42550790 $ 49114324 $ 56211003 $ 63750612 S 71691028 $ 79913124 § 88417.073 $ 07160076 § 106105989 $  105950,700

ECONOMIC COSTS
Opportunity Cost of Sold Land s -8 -8 - s -8 - s -8 - s - s - s - s - s - s -8 -8 - s - s -8 -8 - s - s -
Environmental Cost $ 188810 $ 470983 ' $ 824334 $ 1201881 S 1605207 $ 2036371 $ 2497014 $ 2892547 $ 3227650 $ 3511631 § 3752310 $ 3956328 $ 4129207 $ 4275962 $ 4400343 $ 4502177 $ 4588736 $ 4662311 S 4724850 $ 4724850

TOTAL COST: _$ -8 188810 § 470983 824334 $ 1201881 S 1605207 $ 2036371 $ 2497014 $ 2802547 $  3.227,659 $ 3511631 $ 3752310 S 3956328 $ 4120207 $ 4275962 S 4400343 $ 4502177 $ 4588736 $ 4662311 S 4724850 $ 4724850




Fiscal Impact Analysis
Palestinian Authority Ratah Enterprise Park Expenditures
2000

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
CURRENT EXPENDITURES
Customs Department, Rafah $ - $ 48759 $ 122,747 $ 219034 $ 322050 $ 432264 $ 550,181 $ 676338 $ 783660 S 874,859 $ 952360 $ 1018219 $ 1,074,188 $ 1,121,751 $ 1,162,172 $ 1,196524 $ 1225637 $ 1,250,384 $ 1,271,418 $ 1,289,297 $ 1,289,297
Income Tax Department $ $ 76197 $ 191,110 $ 336027 $ 492,144 $ 660305 $ 841,415 $ 1,065070 $ 12305195 $ 1,558,123 $ 1,830241 $ 2,127,539 $ 2455716 $ 2,810,555 $ 3,187,981 $ 3,584,551 $ 3995656 $ 4,420,854 $ 4,858,004 $ 5305299 $ 5297,535
Ministry of Housing $ - $ 323182 $ 781,204 $ 1305288 $ 1,862,979 $ 2,456,506 $ 3,088,250 $ 3,760,753 $ 4355192 S 4,854,222 $ 5273403 $ 5625711 $ 5921976 $ 6,171,245 $ 6,381,077 $ 6,557,798 $ 6685752 $ 6,794514 $ 6,886,961 $ 6,965541 $ 6,965541
Ministry of Public Works $ $ 173,909 $ 259356 $ 312,740 $ 333,854 $ 356415 $ 380,523 $ 406,285 $ 351,103 $ 296,861 $ 251,071 $ 212,401 $ 179,734 $ 152,128 $ 128792 $ 109,060 $ 87,080 $ 74018 $ 62915 $ 53478 $ -
PIEFZA $ - $ 497,001 $ 1040561 $ 1,618,028 $ 2,196,833 $ 2,812921 $ 3468773 $ 4,167,038 $ 4706295 $ 5151,083 $ 5524473 $ 5838112 $ 6,101,710 $ 6323372 $ 6,509,869 $ 6,666,858 $ 6,772,833 $ 6,868,532 $ 6,949,877 $ 7,019,019 $ 6,965541
Jordan Investment Board $ $ 71,776 $ 1,067,663 $ 1423551 $ 1523,200 $ 1,629,824 $ 1,743,911 $ 1,865985 $ 1586087 $ 1,348,174 $ 1145948 $ 974,056 $ 827,948 $ 703,755 $ 598,192 $ 508463 $ 432,194 $ 367,365 $ 312,260 $ 265421 $ -
CURRENT EXPENDITURES TOTAL: _$ - $ 1830914 $ 3462642 $ 5214668 $ 6731060 $ 8,348,235 $10,073,054 $11,941,469 $ 13,087,532 $ 14,083,323 $ 14,977,495 $ 15,796,039 _$ 16,561,272 $ 17,282,806 $ 17,968,083 §$ 18,623,254 $ 19,199,153 $ 19,775,666 $ 20,341,435 $ 20,898,057 _$ 20,517,915
CAPITAL EXPENDITURES
Customs Department, Aqaba $ - $ 48,759 $ 122,747 $ 219,034 $ 322,050 $ 432,264 $ 550,181 $ 676,338 $ 783660 $ 874859 $ 952,360 $ 1018219 $ 1,074,188 $ 1,121,751 $ 1,162,172 $ 1,196,524 $ 1225637 $ 1,250,384 $ 1,271,418 $ 1,289,297 $ 1,289,297
Income Tax Department $ - $ 15239 $ 38222 $ 67205 $ 98429 $ 132061 $ 168283 $ 213014 $ 261039 $ 311,625 $ 366048 $ 425508 $ 491,143 $ 562,111 $ 637,596 $ 716910 $ 799,131 $ 884171 $ 971,601 $ 1,061,060 $ 1,059,507
Ministry of Housing $ - $ 215455 $ 520,803 $ 870,192 $ 1,241,986 $ 1,637,671 $ 2,058,833 $ 2,507,169 $ 2903461 $ 3,236,148 $ 3515602 $ 3,750,474 $ 3,947,984 $ 4,114,163 $ 4,254,051 $ 4,371,865 $ 4,457,168 $ 4,529,676 $ 4,591,307 $ 4,643,694 $ 4,643,694
Ministry of Public Works $ - $ 115939 $ 172,904 $ 208493 $ 222569 $ 237,610 $ 253,682 $ 270,857 $ 234069 $ 197,907 $ 167,380 $ 141,601 $ 119,822 $ 101,419 $ 85861 $ 72707 $ 58053 $ 49345 $ 41944 $ 35652 $ -
PIEFZA $ - $ 331,394 $ 693,707 $ 1078685 $ 1,464,555 $ 1875281 $ 2312516 $ 2,778,025 $ 3,137,530 $ 3,434,055 $ 3,682,982 $ 3,892,075 $ 4,067,807 $ 4215582 $ 4,339,913 $ 4444572 $ 4515222 $ 4,579,021 $ 4,633,251 $ 4,679,346 $ 4,643,694
CAPITAL EXPENDITURES TOTAL: _$ $ 726786 $ 1548383 $ 2443610 $ 3349589 $ 4314887 $ 5343495 $ 6445403 $ 7319759 $ 8054594 $ 8684372 $ 9,227,876 $ 9,700,944 $10,115026 $ 10,479,594 $10,802,578 $11055212 $11,292597 $11509,521 $ 11,709,050 $ 11,636,193

TOTAL ANNUAL EXPENDITURES: _$ - $ 2557700 $ 5011025 $ 7658278 $ 10,080,649 $ 12,663,122 $15416,549 $ 18,386,872 $ 20,407,291 $22,137,917 $ 23,661,868 $ 25,023,915 $ 26,262,216 $ 27,397,832 _$ 28,447,677 $ 29,425,832 _$ 30,254,365 $ 31,068,264 $ 31,850,956 $ 32,607,107 _$ 32,154,108




The Services Group, Inc.
Assumptions and Parameters for Rafah Industrial Estate Economic Analysis

Palestinian Population

Gaza Population Base 10 2011 2015 2016 201

Base 990,000 1,03 0 1,091,475 1,146,049 1 51 263,519 1,326,695 9 1,462,681 1 815 248 1,661,137 1,727,583 1, 86 1,868,554 1,943,296 2,00 5 2,06 2,187,197 2,252,812 2,320,397 2, 9 2,461,709 2 560

Annual growth rate 105% 105% 105% 105% 105% 105% 105% 105% 105% 105% 104% 104% 104% 104% 104% 104% 103% 103% 103% 103% 103% 103% 103%

Palestinian Labor Force

Direct Employment Multiplier

MI manufacturing 15

LI manufacturing 13

Logistics and Warehousing 10

Incubator 18

Labor Force Origins

From Rafah Population Base

From Immigration to Rafah from RWBG

From Immigration to Rafah from Overseas

Immigrant Labor Demographic Impact

From Immigration to Gaza from RWBG new persons for each immigrant worker (family)

From Immigration to Rafah from Overseas new persons for each immigrant worker (family)

Direct Employment

Immigrant Workers From Outside WBG 10%

Formerly Unemployed, RWBG 10%

Formerly Underemployed, RWBG 10%

Formerly Employed, RWBG 5%

Formerly Unemployed, Gaza Strip 25%

Formerly Underemployed, Gaza Strip 20%

Formerly Employed, Gaza Strip 20%
Shadow prices of labor T 20012002 2003 2004 2005 2006 ____ 2007 ___2008____ 2000 2010 2011 2012 201 2014 2015 2016 201 2018 2010 2020
Formerly Unemployed, RWBG 20% T20% T % 0% 0% 0% 50.0% 50.0% 50.0% 50.0% 500%  500%  50.0%  500% 50.0% 50.0% — 500%
Formerly Underemployed, RWBG 40.0% 40.5% 41.0% 41.5% 45.0% 42.5% 43.0% 435% 44.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Employed, RWBG 80.0% 78.5% 77.0% 75.5% 65.0% 72.5% 71.0% 69.5% 68.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Unemployed, Gaza Strip 20.0% 12.0% 14.0% 16.0% 30.0% 20.0% 22.0% 24.0% 26.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Underemployed, Gaza Strip 40.0% 40.5% 41.0% 415% 45.0% 22.5% 43.0% 435% 44.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Employed, Gaza Strip 80.0% 78.5% 77.0% 75.5% 65.0% 72.5% 71.0% 69.5% 68.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%

Total Formerly Employed

Total Formerly Underemployed

Total Formerly Unemployment

Indirect Employment

Formerly Unemployed, Gaza Strip 30%

Formerly Underemployed, Gaza Strip 40%

Formerly Employed, Gaza Strip 30%
Shadow prices of labor
Formerly Unemployed, Gaza Strip 20.0% 12.0% 14.0% 16.0% 18.0% 20.0% 22.0% 24.0% 26.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Underemployed, Gaza Strip 40.0% 40.5% 41.0% 41.5% 42.0% 22.5% 43.0% 435% 44.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Employed, Gaza Strip 80.0% 78.5% 77.0% 75.5% 74.0% 72.5% 71.0% 69.5% 68.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%

Commuting Expenses
Per Worker Annual Expenditures

Per Worker Average Wage 2015
Medium-intensity manufacturing T T T T T3 £3 T £3
Light-intensity manufacturing $ $ $ s $ 3006 $ 73 $
Logistics and warehousing $ $ $ $ $ 2,710 $ 2,792 $ $
Incubator $ $ $ 3,063 3,109 $ 3,155 $ 3,203 $ 3299 $ $
Indirect employment average wage $ 2,000 $ $ 2,060 $ 2,091 8 2123 $ 2,155 $ 2,187 $ 2220 $ 2,253 $ 2,287 % 2321 $ $ 2,391 8§ 2427 $ 2,464 S 2,500 $ 8 $ $
Foregone Wages From Plant Closures
10%
Personal Income
Tax Rate 20%
Leakage ' factor 40%
Private Sector
Demand Sensitivity
Full Demand 100%
Reduced Demand 60%
Foreign Direct Investment/Total 83%
Palestinian Share in Investment 17%
Of which:
Greenfield investment 20%
Investment resulting from closures in RWBG 10%
Production and Trade
MI Manu.
Output/s Invested 2
Input/Output Ratio
Export/Output Ratio
Import/Input Ratio
Dutiable Imports/Total Imports
Purchases Domestic Market/Input
Profit/Output YRT YRZ YR YR4 YRS YRE YR7 YR8 YR YRIO YRIT YRIZ YRT. YRI4 YRI5 YRI6 YRT YRI8 YRI9 YR2
- 0% 10% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% % 0% 0% 0% 0% 20%
Profit/output for foregone Palestinian tranfer investment 5%
Repatriated Profits on FDI 100% 100%
Exported Palestinian Profits 0% 0%
Corporate Tax YRT YRZ YR YR4 YRS YRE YR7 YR8 YR YRIO YRIT YRIZ YRT. YRI4 YRI5 YRI6 YRT YRI8 YRI9 YR2
Flat Tax Rate 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% % 0% 0% 0% 0% — 20%

Normal tax rate 20%



Palestinian Authorit

Tax Collection
Full Rate
Reduced Rate

Average Custom Duty Rate

Sales Tax Revenues
Share of Output Sold on Local Market
Sales Tax Rate
Immigrant Workers From 0J
Repatriated Wage/Total Wage
Income Spent on Consumables/Disposable
Palestinian Workers
Income Spent on Consumables/Disposable

Current Expenditures
Customs Department, Rafah

Income Tax Department

Ministry of Housing

Ministry of Public Works

PIEFZA (promotion and administration)

Capital Expenditures

Customs Department, Rafah

Income Tax Department

Ministry of Housing

Ministry of Public Works

PIEFZA

Opportunity Cost of Sold Land

Us$iha

Market Value of Sold Land, USS/ha
TSG Case

Environmental Cost

100%
50%

20%

50%
70%

50%

0.01
0.05
15
15
01

0.01
0.01

150
0.01

$ 5600
$ 100,000

34

0.010

USS/1US$ imported
USS/1US$ tax collected

USS/unit of capital expenditure (set on B152)
USS/unit of capital expenditure (set on B153)
USS/L invested by user firms

USS/1US$ imported

USS/1US$ tax collected

USS/per capitalyear (all new Gaza Strip residents)
ms

USS/USS invested by user fi

USS spent by Ministry of Housing and Ministry of Public Works

USS/1USS output



Economic Analysis

Incremental Economic Benefits Net of No Rafah Enterprise Park

PALESTINIAN WORKERS
Labor Income Resulting From the REP.

Pre-tax Income
Direct Employment
Formerly unemployed, ROWBG
Formerly underemployed, ROWBG
Formerly employed, ROWBG
Formerly unemployed, Gaza Strip
Formerly underemployed, Gaza Strip
Formerly employed, Gaza Strip

Indirect Employment
Formerly unemployed, Gaza Strip
Formerly underemployed, Gaza Stip
Formerly employed, Gaza Strip

Income Tax Payments

BENEFITS TO LABOR:

PALESTINIAN PRIVATE SECTOR
Profits Resulting From the REP

Investors
Before Tax Profits on Net Incremental Investment
Of which;

From New Investments

From Closure in ROWBG

Cumulative Corporate Income Tax

Developer

Before Tax Profits

Cumulative Corporate Income Tax

BENEFITS TO PRIVATE SECTOR:

PALESTINIAN AUTHORITY
Improvement in Fiscal Balance

YRL

2000 2001

201,103
201,103
100,551
502,757
402,206
402,206

ey

787,461
1,049,948
787.461

(556,308)

o & woo

3878488

(320,997)

(288,897)
(32,100)

woe ®

335,520

w

$ 14532

$ -8 (1530850
3

YR2
2002

514,423
514,423
257,211

1,286,057

1,028,846

1,028,846

wovean

1,937,533
2583378
1937533

P

S (1392321)

$ 9695930

s (801589)

s (721430)
B (80,159)
s B
s 860,811
s .
B 59,222

S (2229,386)

YR3
2003

$ 889,958
$ 889,958
$ 444,979
$ 2224895
$ 1779916
$ 1779916

3,204,227
4,392,303
3,204,227

(2,385,641)

o & woo

16,604,740

(1,082,187)

(973,968)
(108,219)

voe ®

$ 1694265
s .

$ 612,079

$ (2555758

B
B

s

B
B
B

s

YR4
2004

1301838
1,301,838

650,919
3,254,594
2,603,675
2,603,675

4,784,315
6379,086
4,784,315

(3.475,931)

24,188,324

(602,426)

(542,183)
(60,243)

(2,434,595)

ey

o & woo

$

YRS
2005

1,753,197
1,753,197

876,599
4,382,993
3,506,304
3,506,304

6,419,189
8,558,919
6,419,189

(4,671512)

32,504,559

915,440

823,896
91544

3,951,430

4,866,870

(2,269,953)

wovean

won

B
B

s

B
B
B

s
B

s

YR
2006

2,247,439
2,247,439
1,123,720
5618599
4,404,879
4,494,879

8,211,200

10,948,266
8,211,200

(5,981,407)

41,616,213

3,630,505
32675536

363,060
64,199

4,827,963

522,758

(2,057,015)

o & woo

$

YR7
2007

2,788,257
2,788,257
1,394,128
6,970,642
5576514
5576514

10,173,734
13,564,978

10,173,734
(7,415,402)

51,501,356

7,625,089

6,862,580
762,509
224,517

5,936,396

13,786,003

(1,252,517)

BENEFITS TO PALESTINIAN AUTHORITY: - & (1530850) §  (2.229.386) $  (2555.758) S (2434.505) $ (2269953 S (2.057.015) $  (1.252.517)

TOTAL INCREMENTAL ECONOMIC BENEFITS:

$

won

B

B

s

B

B

YRS
2008

3274974
3274974
1,637,487
8,187,435
6549948
6,549,048

11,992,034
15989378
11,992,034
(8,726,782)

60.721,431

13,151,662
11,836,495

1,315,166
505,154

6,460,471

2 6

990,308
990,308

o & woo

YR
2009

3,705,878
3,705,878
1,852,939
9,264,696
7,411,757
7,411,757

13,609,609
18,146,145

13,609,609
(9,890,897)

68,827,369

20,299,478

18,269,531
2,029,948
914,355

6,755,832

27,969,666

3873464
3873464

B
B

s
B
B

s
B

B

YR10
2010

4,089,180
4,089,180

8,178,361

15,058,210
20077614
15,058,210

(10,930,300)

76,066,356

28,992,021

26,002,819
2,899,202
1,460,938

7,042,053

37,495,013

7418477
7.418477

o & woo

voe ®

$
$

YRI1
2011

4,431,900

8,863,800

16,364,698
21,819,597
16,364,698

(11,864,159)

82,571,933

39,002,037

35,101,834
3,900,204
2,154,328

7,343,236

2

11,688,763
11,688,763

B
B

s
B
B

s
B

YR12
2012

4,740,082

17,551,813
23,402,418
17,551,813

(12,708,776)

88,457,646

50,128,461

45,115,615
5,012,846
3,004,604

7,576,764

60700828

16,750,398
16.750.398

o & woo

voe ®

YR13
2013

5,018,746

10,037,491

18,638,833

24,851,777

18,638,833
(13,478,028)

93,820,126

62,201,074
55,080,967

6,220,107
3,989,538

7,800,952
(215,625)

73,775,939

22,489,888
22.489.888

B
B

s

B

B

s
B

YR14
2014

5272412
5,272,412
2,636,206

13,181,030

10,544,824

10,544,824

19,642,112
26,189,483
19,642,112

(14,183,739)

98,741,675

75,075,745
67,568,170

7,507,574
5088574

8,031,867
(237,493)

87,958,692

28,802,066
28,802,066

YRI5
2015

5504812
5,504,812
2,752,406

13,762,029

11,000,623

11,000,623

20,575,543

27,434,057

20,575,543
(14,835,991)

103,292,456

88,834,068
79,950,661

8,883,407
6,284,312

8,269,708
(259,655)

103,128,433

35,598,338
35,598,338

voveen

YR16 YR17 YR8 YR19
2016 2017 2018 2019
571153 $ 5904319 $ 6085294 $ 6,256,300
571153 $ 5904319 $ 6085294 $ 6,256,300
2855767 § 2952159 $ 3042647 S 3,128,150
14278836 § 14760797 $ 15213234 $  15640,750
11423069 § 11808637 $ 12170587 $ 12,512,600
11423060 $ 11808637 § 12170587 $ 12,512,600
21387446 $ 22162354 § 22906760 $ 23626202
28516594 $ 29549805 § 30542347 § 31501723
21,387,446 S 22162354 § 22906760 $ 23626202
(15408820) $  (15950124) $  (16465056) $  (16,958,077)
107286477 $ 111063257 $ 114658454 $ 118102929
123833948 $ 131505006 § 139186764 $ 146,868,817
111450853 $ 118355315 $ 125268088 § 132181936
12383395 $ 13150501 $ 13018676 $ 14,686,882
7562016 § 8909210 § 10315323 § 11,771,401
8514685 $ 8767011 $ 9026907 $ 9,294,600
(312,226) $ (326,736) $ (341624) (355,648)
139508423 $ 148855392 $ 158187371 $ 167.579.171
42885926 $ 50480277 § 58350243 § 66479863
42885926 S 50480277 $ 58350243 § 66479863

ey

woe 6

YR20
2020

6,350,144
6,350,144
3175072
15,875,361
12,700,289
12,700,289

24,100,475
32,145,967
24,100,475
(17,263,963)

120,252,253

161,751,208
145,576,087

16,175,121
11,771,401

9,570,323
(369,434)

182,723,498

66,831,051
66,831,051




Economic Analysis
Incremental Economic Benefits Net of No Rafah Enterprise Park

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
PALESTINIAN WORKERS
Labor Income Resulting From the REP
Opportunity Cost of Income
Direct Employment
Formerly unemployed, ROJ $ 40221 8 61731 $ 124594 $ 208294 $ 525959 $ 449,488 S 613417 $ 785994 $ 963528 $ 2044590 $ 2215950 $ 2370021 $ 2509373 $ 2636206 $ 2752406 $ 2855767 $ 2952150 $ 3042647 $ 3128150 $ 3175072
Formerly underemployed, ROJ $ 80441 $ 208341 $ 364883 $ 540263 $ 788,939 S 955162 $ 1198950 $ 1424614 $ 1630586 $ 20445900 $ 2215950 $ 2370021 $ 2509373 $ 2636206 $ 2752406 $ 2855767 $ 2952159 S 3042647 $ 3128150 $ 3175072
Formerly employed, ROJ $ 80441 S 201911 $ 342634 $ 491,444 S 569,789 S 814,697 S 989831 $ 1138054 $ 1250999 $ 1022295 $ 1107975 S 1185011 $ 1254686 $ 1318103 $ 1376203 $ 1427884 $ 1476080 S 1521323 $ 1564075 $ 1587536
Formerly unemployed, Agaba Region $ 100551 $ 154327 $ 311485 § 520735 $ 1314898 $ 1123720 $ 1533541 $ 1964984 $ 2408821 $ 5111475 S 5539875 $ 5925053 $ 6273432 $ 6590515 $ 6881014 $ 7139418 $  7,380398 S 7606617 S  7.820375 $ 7,937,681
Formerly underemployed, Aqaba Region $ 160882 $ 416682 $ 720766 $ 1080525 $ 1577877 S 1910324 $ 2397901 $ 2849227 $ 3261173 $ 4089180 $ 4431900 $ 4740042 $ 5018746 $ 5272412 $ 5504812 $ 5711535 $ 5904319 S 6085294 S 6256300 $ 6350144
Formerly employed, Agaba Region $ 321,765 $ 807644 $ 1370535 $ 1965775 $ 2279156 $ 3258787 $ 3959325 $ 4552214 $ 5039994 $ 4089180 $ 4431900 $ 4740042 $ 5018746 $ 5272412 $ 5504812 $ 5711535 $ 5904319 $ 6085294 $ 6256300 $ 6350144
Indirect Employment
Formerly unemployed, Agaba Region $ 157492 $ 232504 $ 461192 § 765490 $ 1155454 $ 1642240 $ 2238221 $ 2878088 $ 3538498 $ 7529105 S 8182349 $ 8775907 $ 9319416 $ 9,821,056 $ 10267771 $ 10693723 $ 11081177 $ 11453380 S 11813146 $ 12,054,738
Formerly underemployed, Agaba Region $ 419979 $ 1046268 $ 1800844 $ 2647321 $ 3594746 S 4653013 $ 5832941 $ 6955380 $ 7984304 $ 10038807 $ 10909798 $ 11701209 $ 12425889 $ 13094741 $ 13717029 $ 14258207 $ 14774903 S 15271173 $ 15750861 $ 16,072,983
Formerly employed, Agaba Region $ 629969 $ 1520964 $ 2536555 $ 3612158 $ 4750200 S 5953120 $ 7223351 $ 8334464 $ 9254534 $ 7529105 $ 8182349 S 8775907 $ 9319416 $ 9821056 $ 10287771 $ 10693723 S 11081177 $ 11453380 $ 11813146 $ 12,054738
Commuting Costs $ 376280 $ 951000 $ 1614691 $ 2323113 $ 3079328 $ 3886609 $ 4748456 $ 5493828 $ 6123890 $ 6656640 $ 7107235 $ 7488448 $ 7811043 $ 8084101 $ B315282 $ BA99295 $  BES5706 $ 8788656 S  BI0LE63 $  B901663
COSTS TO LABOR $ 2368022 S 5601372 $ 09657180 $ 14155118 $ 10636346 S 24647159 $ 30735935 $ 36376846 $ 41465327 $ 50154968 $ 54325281 $ 58071650 $ 61460120 $ 64546808 $ 67.379505 $ 60846943 $ 72162307 $ 74350411 $ 76432166 $ 77.650.772
PALESTINIAN PRIVATE SECTOR
Users
Incremental Investment $ 1970965 $ 2939372 $ 3544381 $ 3783676 $ 4039370 $ 4312505 $ 4604565 $ 3979166 $ 3364423 $ 2845466 $ 2407210 $ 2036981 $ 1724115 $ 1450643 $ 1236012 $ 986909 $ 838873 $ 713042 $ 606,085 $ -
Foregone After-tax Profits From Plant Closures $ 12762 $ 44671 $ 100566 $ 182093 $ 291013 $ 429207 $ 598,687 $ 795005 $ 1014068 $ 1252411 $ 150709 $ 1775647 $ 2055947 $ 2346215 $ 2644939 $ 2950612 $ 3262192 $ 3578793 $ 3899661 $ 4,220,529
Developer
Incremental Investment and Operating Costs $ -8 9539792 $ 5657239 $ 6554076 $ 6991437 $ 10995586 S 9276693 $ 6538443 $ 868,866 $ 695092 $ 556074 $ 291485 $ - s -8 -8 -8 -8 -8 -8 -8 -
COSTS TO PRIVATE SECTOR: _$ -8 11523520 $ 8641282 $ 10199023 $ 10057.207 $ 15326060 $ 14018495 $ 11741695 $ 5643037 $ 5073584 $ 4653951 $ 4205795 $ 3812627 $ 3780062 $ 3805858 $ 3880952 $ 3037521 $ 4101065 $ 4291834 $ 4505746 $  4.220529
PALESTINIAN AUTHORITY
Opportunity Cost of Grant Capital $ - $ - s - $ -8 - $ - s - $ - $ - $ -8 - $ - S - $ - $ - $ -8 - $ - s - $ - $ -
Opportunity Cost of Sold Land $ -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -
Environmental Costs $ 188810 $ 470983 $ 824334 $ 1201881 $ 1605297 S 2036371 $ 2497014 $ 2892547 $  3227.659 $ 3511631 $ 3752310 S 3956328 $ 4129297 $ 4275962 $ 4400343 $ 4502177 S 4588736 S 4662311 S 4724850 $ 4724850
COSTS TO PALESTINIAN AUTHORITY: _$ -8 188810 $ 470983 $ 824334 $ 1201881 $ 1605207 $ 2036371 $ 2497014 $ 2892547 $ 3227650 $ 3511631 $ 3752310 $ 3956328 $ 4129297 $ 4275062 $ 4400343 $ 4502177 $ 4588736 $ 4662311 $ 4724850 $ 4724850

TOTAL INCREMENTAL ECONOMIC COSTS: _$ -8 14080352 $ 14713637 $ 20680537 $ 26314206 $ 36567612 $ 40702025 $ 44074644 $ 44912430 $ 49766570 $ 58320550 $ 62283386 $ 65840614 $ 69369478 $ 72628629 $ 75660800 $ 78286641 $ 80852107 $ 83304556 $ 85662762 $ 86605150




Economic Analysis
Balance of Incremental Economic Costs and Benefits Net of No Rafah Enterprise Park

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
PALESTINIAN WORKERS
Net Incremental Benefits 3878488 § 9695930 § 16604740 $ 24183324 S 32504550 $ 41616213 § 51,591,356 $ 60721431 S 68,827,369 $ 76066356 $ 82571933 $ 88457646 $ 93,820,126 S 98741675 $ 103202456 $ 107.286477 S 111063257 $ 114,658454 $ 118102929 $ 120,252,253
Net Incremental Costs 2368022 $ 2368022 § 5601372 $ 9,657,180 $ 14155118 $ 19,636,346 $ 24,647,159 $ 30735935 S 36376846 § 41465327 $ 50,154,968 $ 54325281 $ 58071659 S 61460120 $ 50154968 $ 54325281 S 58071659 $ 61460120 $ 64546808 S 67,379,505
Balance 1510467 _§ 7327908 § 11003368 § 14531144 $ 18349441 $ 21079867 $ 26,944,197 $ 29085496 S 32450523 § 34.601.020 $ 32416965 $ 34132365 $ 35748467 S 37.281555 $ 53137488 $ 52961195 S 52991509 § 53,198,334 $ 53556121 § 52.872.748
Incremental NPV to Workers at Discount Rate of:
PALESTINIAN PRIVATE SECTOR
Net Incremental Benefits 14532 $ 59222 612079 $ 2020805 $ 4866870 S 8522758 $ 13786003 $ 20,117,286 $ 27,969.666 S 37495013 $ 48499602 $ 60709828 $ 73775930 $ 87958692 $ 103,128433 $ 139508423 S 148855392 $ 158,187,371 $ 167,579,171 $ 182,723,498
Net Incremental Costs 11523520 § 8641282 $ 10199023 $ 10,957,207 $ 15325969 $ 14018495 $ 11741695 $ 5643037 S 5073584 § 4653951 $ 4205795 $ 3812627 $ 3780062 S 3805858 $ 3880952 $ 3937521 S 4101065 $ 4291834 $ 4505746 S 4,220,529
Balance (11508987) § (8.582.060) § (9.586.945) $ (8.936402) S (10.459.098) $ (5495.737) S 2044307 § 14474249 S 22896082 § 32.841,062 $ 44203807 § 56.897.201 $ 69995877 S 84152834 $ 09247481 $ 135660.002 $ 144,754,327 $ 153895537 $ 163073424 S 178502970
Incremental NPV to Private Sector at Discount Rate of;
PALESTINIAN AUTHORITY
Net Incremental Benefits $ -8 (1,530,850) $ (2.229,386) $ (2555,758) $ (2434595) § (2269.953) $ (2057,015) § (1252517) § 990308 S 3873464 § 7418477 $ 11688763 $ 16750398 $ 22489888 S 28,802,066 $ 35598338 $ 42885926 S 50480277 $ 58359243 $ 66479863 S 66831051
Net Incremental Costs -8 188810 § 70983 S 824334 $ 1201881 $ 1605207 $ 2036371 $ 2497014 $ 2892547 S 3227659 S 3511631 $ 3752310 $ 3956328 $ 4120207 S 4275062 $ 4400343 $ 4502177 S 4588736 $ 4662311 $ 4724850 S 4,724,850
Balance -8 (1.719,660) § (2.700369) § (3380092) $ _ (3636476) S (3.875250) § (4,003.386) § (3749.532) S (1,902.238) S S 3906846 $ 7,036453 $ 12794070 $ 18,360,592 $ 24526104 $ 31107995 $ 38383740 S 45891541 § 53696932 $ 61755013 $ 62,106,201
Incremental NPV to PA at Discount Rate of:

TOTAL BALANCE L7168 § (3.954,522) & (1.963668] § 1056066 § 4015093 § 12.300.743 § 75238073 § 42557507 & 55092400 § 71348.037 § 84647205 § 103873636 § 124104037 § 145060493 § 183582064 § 227.005846 S 243637467 § 260,700,803 § 278384550 § 703481010

Total EIRR

Total ENPV at Discount Rate of:

Total 2000 Value:

Discount rate Workers Private Sect PA otal
Incremental Economic Net Present Value 50 $ 353844100 $ 481427264 $ 132793190 § 951,214,843
10% $ 207664291 $ 228602512 $ 52,683,192 $ 449,294,377

15% $ 131565008 $ 103011379 $ 19820171 § 223,808,638




Fiscal Impact Analysis
palestnian Autnority iNcome From Karan Enterprise rark

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
TAXES AND DUTIES

Duties, Goods Consumed in REP 3 - S 780148 $ 1963949 $ 3504547 $ 5152797 S 6916228 $ 8802895 § 10821415 $ 12538559 $ 13997749 § 15237752 $ 16201510 § 17,187,007 $ 17,948,022 $ 18594759 $ 19,144,385 $ 19,610,198 $ 20006140 $ 20,342,690 $ 20,628,757 $ 20,628,757
Duties, Goods Consumed in ROWBG stimulated by REP ~ § -8 -8 -5 - s -8 -8 -8 S8 -8 s s - s -8 - s s -8 -8 -8 -8 -8 -
General Sales Tax, REP s - S 50880 § 125919 § 225116 $ 331,179 S 444588 $ 565851 $ 695516 $ 806302 $ 900313 $ 980099 § 1047816 $ 1105206 $ 1154090 § 1195514 $ 1230684 $ 1260021 § 1284959 $ 1306155 $ 1324172 § 1,324,172
General Sales Tax, ROWBG Stimulated by REP $ - 5 314623 5 785553 § 1368650 § 1995277 $ 2668646 § 3,392205 $ 4,169659 § 4847085 S 5427616 5 5926123 $ 6355191 § 6725471 $ 7045985 $ 7.324376 $ 7,567,120 $ 7,770,722 $ 7950511 $ 8110110 $ 8252607 $ 8,290,401
Other Taxes, REP. s - s s B B - s -8 s -8 B s s s -8 -s R} R} -s -8 -s R} -
Other Taxes, ROWBG Stimulated by REP. $ -8 -8 -8 -8 -5 - s -8 P 1 -8 -5 - s - s -8 - s -8 FIE 1 - s R 1 -8 P 1 -
Personal Income Tax s - S 378289 $ 946778 $ 1622236 S 2363633 S 3176628 I 4,067,357 $ 5042473 $ 5934212 § 6725810 $ 7.432604 $ 8067628 S 8641967 $ 9165059 § 9644943 $ 10088474 $ 10477997 $ 10846084 $ 11,196,238 $ 11531492 § 11,739,495
Corporate Income Tax s -8 - s - s - s - s -8 - 5 572330 § 1977736 $ 4110975 S5 7028240 $ 10,788,645 $ 15454582 $ 20,897,936 $ 27,000,021 $ 33,660,365 $ 40,794,184 § 48329379 $ 56,204,883 $ 64,368,960 $ 63,967,875

TOTAL INCOME: _§ -5 1523941 $ 3822199 § 6720548 § 0842887 $ 13206090 § 16828307 § 21,301,393 § 26103894 $ 31162463 § 36604818 $ 42,550790 5 49114324 § 56211093 $ 63750612 § 71691028 $ 79913124 $ 88417073 $ 97160,076 $106,105989 § 105950700




Fiscal Impact Analysis
Palestinian Authority, Projections of Pre-Financing Cash Flow From Rafah Enterprise Park
2000 2001 2002

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
INCOME
Taxes and Duties s - $ 1523941 $ 3822199 $ 6720548 $ 9842887 $ 13206090 $ 16828307 $ 21,301,393 $ 26103894 $ 31162463 $ 36604818 $ 42550790 $ 49114324 $ 56211093 $ 63759612 $ 71691028 $ 79913124 $ 88417073 $ 97,160076 $ 106105989 $ 105950,700
TOTAL INCOME: _$ - $ 1523041 $ 3822199 $ 6720548 S 09842887 $ 13206090 $ 16828307 $ 21301393 $ 26103894 $ 31162463 $ 36604818 $ 42550790 $ 49114324 $ 56211003 $ 63750612 $ 71691028 $ 79913124 $ 88417.073 $ 97160076 $ 106105989 $ 105950.700
CURRENT EXPENDITURES
Palestinian Authority Central Institutions. s - % 1830914 s 3462642 $ 5214668 $ 6731060 $ 8348235 S 10073054 $ 11,941469 s 13087532 $ 14083323 $ 14977495 S 15796039 s 16,561,272 s 17282806 $ 17,968,083 s 18623254 $ 19,199,153 s 19775666 $ 20341435 s 20,898,057 s 20517,915
PIEFZA s -8 497,091 1040561 $ 1618028 $ 2196833 $ 2812921 $ 3468773 $ 4,167,038 4706295 $ 5151083 $ 5524473 $ 5838112 6,101,710 6323372 $ 6,509,869 6666858 S 6,772,833 6868532 $ 6949877 7,019,019 6,965,541
TOTAL CURRENT EXPENDITURES: _$ - $ 2328004 s 4503202 $ 6832606 $ 8927893 $ 11161156 $ 13541828 $ 16,108,507 $ 17793827 $ 19234405 $ 20501969 $ 21634151 s 22,662,981 s 23606179 $ 24477.952 $ 25290112 $ 25071,986 s 26644198 $ 27291312 s 27,917,076 $ 27.483.456
Net Cash Flow From Current REP Operations: s -8 (804063) $  (681003) $  (112148) $ 914995 $ 2044934 $ 3286480 $ 5192886 $ 8310067 $ 11928058 $ 16102849 $ 20016639 $ 26451342 $ 32604914 $ 39281660 $ 46400916 $ 53941138 $ 61772874 $ 69868764 $ 78188913 $ 78,467,244
CAPITAL EXPENDITURES
Palestinian Authority Central Institutions. s -8 305393 $ 854676 $ 1364925 $ 1885034 $ 2439606 $ 3030979 $ 3667378 $ 4182229 $ 4620539 $ 5001390 $ 5335802 $ 5633138 $ 5899444 $ 6139681 $ 6358006 $ 6539990 S 6713576 $ 6876270 $ 7029704 $ 6992499
PIEFZA s -8 331,394 $ 693707 $ 1078685 $ 1464555 $ 1875281 $ 2312516 $ 2778025 $ 3137530 $ 3434055 $ 3682982 S 3892075 $ 4067807 $ 4215582 $ 4339013 $ 4444572 S 4515222 S 4579021 $ 4633251 $ 4679346 $ 4643604
TOTAL CAPITAL EXPENDITURES: $ -8 726786 S 1548383 $ 2443610 $ 3349580 $ 4314887 $ 5343495 $ 6445403 $ 7319759 $ 8054504 $ 8684372 S 9227876 $ 9700944 $ 10115026 $ 10479504 $ 10802578 $ 11055212 $ 11202507 $ 11509521 $ 11700050 $ 11,636,193
NET CASH FLOW PRIOR TO FINANCING: _$ $ $ S




Fiscal Impact Analysis
Palestinian Authority, Fiscal Performance for Rafah Enterprise Park
2000 2001 2002 2003 2019 2020

$ - $ (1,530850) $ (2229,386) $ (2,555,758) $(2.434,595) $(2,269,953) $ (2,057,015)

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2004 2005 2006 2007 2008
7418477 $ 11688763 $ 16,750,398 $ 22,489,888 $ 28,802,066 $ 35598,338 $ 42,885926 $ 50480,277 $ 58359243 $ 66,479,863 $ 66,831,051

Net Cash Flow, Net of No REP ) $ (1,252517) $ 990,308 $ 3873464 $

eTo! ~ata Discount




Scenarios for Ratah Industrial Park Analysis

Abreviations
RIE: Rafah Industrial Estate

ROWBG: Rest of West Bank/Gaza - WBG minus Rafah
WOJWBG: Whole of West Bank/Gaza - WBG with Rafah
OWBG: Outside West Bank/Gaza

Color Code Instructions
Scenario Toggle Bution:
Independent Function
Scenario-dependent Function
Scenario Results Sheet Titl:

XXXX
XXXX
X

Sheet Codes

EA: Economic Analysis
FIA: Fiscal Impact Analysis

Changes scenario from one case to another
Changes an independent variable
Changes a variable automatically when scenario is changed
Changes automatically to indicate scenario

Inputed and Computed Data XXXX  Primary input or computed data
educed Case,
YRO YR1 YR2 YR3 YR4 YRS YR6 YR7 YR8 YR9 YR10 YR11 YR12 YR13 YR14 YRI5 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
investment
Incremental Annual Investment
Medium-intensity Manufacturing $ 4982429 $ 8007476 $ 11388410 $ 12047,199 $ 14,668414 S 16567159 $ 18659853 $ 15860875 $ 13481744 § 11450482 § 9740560 $ 8279476 $ 7,037,554 $ 5981921 $ 5084633 $ 4,321,938 $ 3673647 $ 3122600 $ 2654210 § -
Light-intensity Manufacturing $ 1923871 $ 3664516 $ 3908817 $ 4443837 $ 5034606 S 5686307 $ 6404578 $ 5443891 $ 4627307 § 3933211 § 3343230 $ 2841745 $ 2415483 $ 2053161 $ 1745187 $ 1483409 $ 1260897 $ 1071763 § 910998 $ -
Logistics and Warehousing $ 46,544 88,655 $ 94565 § 107509 $ 121,801 $ 137568 $ 154,945 $ 131,703 § 111,948 § 95,155 $ 80,882 $ 68,750 $ 58,437 $ 49,672 $ 42221 $ 35888 $ 30,505 $ 25920 $ 22040 $ -
Incubator $ 1209438 $ 1205826 $ 1382214 $ 1527,347 $ 1681879 S 1846320 $ 2021244 $ 2102094 $ 1681675 $ 1345340 $ 1076272 $ 861,018 $ 688,814 $ 551,051 $ 440841 $ - s - s - s - s -
Total Incremental Annual Investment $ 8162282 $ 13056473 §$ 16774007 $ 10025891 §$ 21506700 $ 24,237,363 $ 27,240,620 $ 23538563 $ 19902674 $ 16833189 § 14240944 $ 12050989 $ 10200289 $ 8635805 $ 7312882 $  5841,235 $ 4965050 $ 4220292 $ 3587248 § -
Cumulative Annual Investment
Medium-intensity Manufacturing $ 4982429 $ 12989905 § 24378315 $ 37325514 $ 51,993,928 $ 68,561,087 $ 87220940 $ 103081815 $ 116563559 § 128023041 § 137763601 $ 146043077 $ 153080631 $ 150062553 $ 164,147,186 $ 168469,124 $ 172142771 $ 175265372 § 177,919582 § 177,919,582
Light-intensity Manufacturing $ 1923871 $ 5588387 $ 9497205 $ 13941041 $ 18975647 S 24661954 $ 31066532 $ 36510423 $ 41,137,730 § 45070941 § 48414171 $ 51255916 $ 53671399 $ 55724560 $ 57,469,747 $ 58953156 $ 60214053 $ 61285816 $ 62196814 $ 62,196,814
Logistics and Warehousing $ 46544 § 135199 $ 229764 $ 337,273 $ 459074 § 506642 $ 751587 $ 883,200 $ 995238 $ 1090393 $ 1171275 $ 1240025 $ 1208462 $ 1348134 $ 1390355 § 1426243 § 1456748 $ 1482677 $ 1504716 $  1504,716
Incubator $ 10209438 $ 2505264 $ 3887478 $ 5414825 $ 7,096703 S 8943032 $ 10964277 $ 13066371 $ 14748046 $ 16093386 $ 17,160658 $ 18030676 $ 18719490 $ 19270541 $ 19711,382 $ 19,711,382 $ 19,711,382 $ 19711382 $ 19711382 § 19,711,382
Total Cumulative Annual Investment $ 8162282 $ 21,218,755 § 37,992762 $ 57,018,653 $ 78525353 $ 102762716 $ 130003335 $ 153,541,898 $ 173444572 § 190277761 $ 204518705 $ 216,569,693 $ 226,769,983 $ 235405788 $ 242,718,670 $ 248,559,905 $ 253,524,954 $ 257,745246 $ 261,332494 § 261,332,494
Employment
Direct Employment
Incremental Annual Employment
Medium-intensity Manufacturing 249 400 569 647 733 828 933 793 674 573 487 414 352 299 254 216 184 156 133 -
Light-intensity Manufacturing 192 366 391 244 503 569 640 544 463 393 334 284 242 205 175 148 126 107 o1 -
Logistics and Warehousing 5 9 9 11 12 14 15 13 11 10 8 7 6 5 4 a 3 3 2 -
Incubator 81 86 92 102 112 123 135 140 112 90 72 57 46 37 29 - - - - -
Total Incremental Annual Employment 527 862 1,062 1,204 1361 1534 1724 1491 1,260 1,066 901 762 645 546 462 368 213 266 226 -
Cumulative Annual Employment
Medium-intensity Manufacturing 249 649 1219 1,866 2,600 3428 4,361 5154 5828 6,401 6,888 7302 7,654 7953 8207 8423 8,607 8763 8,896 8,896
Light-intensity Manufacturing 192 559 950 13904 1898 2,466 3,107 3,651 4114 4507 4,841 5126 5367 5572 5747 5895 6,021 6129 6220 6220
Logistics and Warehousing 5 14 23 34 46 60 75 88 100 109 117 124 130 135 139 143 146 148 150 150
Incubator 81 167 259 361 473 506 731 871 983 1073 1145 1,202 1248 1285 1314 1314 1314 1314 1314 1314
Total Cumulative Annual Employment 527 1,389 2451 3,655 5016 6,550 8274 9,765 11,025 12,090 12,991 13,754 14,399 14,945 15,407 15,775 16,088 16,354 16,580 16,580
Indirect Employment
Incremental Annual Employment
From MI Manufacturing 374 601 854 971 1,100 1,243 1399 1190 1011 859 731 621 528 449 381 324 276 234 199 -
From LI Manufacturing 395 632 674 761 856 961 1075 960 803 673 564 473 397 333 280 193 164 139 118 -
From Incubator 145 155 166 183 202 222 243 252 202 161 129 103 83 66 53 - - - - -
From Logistics and Warehousing 5 14 23 34 6 60 75 88 100 109 117 124 130 135 139 143 146 148 150 150
Total Incremental Annual Employment 914 1,388 1694 1915 2158 2425 2717 2,402 2016 1694 1423 1197 1,007 848 714 517 439 374 317 -
Cumulative Annual Employment
Medium-intensity Manufacturing 374 974 1828 2,799 3,900 5142 6542 7731 8742 9,602 10,332 10,953 11,481 11,930 12,311 12,635 12,911 13,145 13,344 13,344
Light-intensity Manufacturing 395 1,027 1701 2,462 3318 4279 5354 6314 7118 7,790 8354 8,827 9224 9,557 9,836 10,029 10,193 10,333 10,451 10,451
Logistics and Warehousing 5 18 a1 75 121 180 256 344 443 553 670 794 923 1,058 1197 1340 1486 1634 1784 1935
Incubator 145 301 466 650 852 1,073 1316 1568 1770 1931 2,060 2164 2246 2312 2,365 2,365 2,365 2,365 2,365 2,365
Total Cumulative Annual 919 2,320 4,037 5986 8190 10,675 13,467 15,957 18,073 19,876 21,416 22,737 23,874 24,857 25,710 26,370 26,955 27,477 27,945 28,095




Economic Analysis
Private Sector Projections

REP INVESTORS/USERS
Investment
MI manufacturing
Incremental annua\ investrert
Cumulative invest

Logistics and warehousing:

Incremental Annual Investment
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Incubator:

Incremental Annual Investment

Cumulative Investment

Total Cumulative Investment:

Palesnman . Total vesinert
ual Inves

Fo(e\qn Dwecn ncementalimvesiment

Palesnnlan Incremental nvesiment

Of wi
Greenteld nvesim
Ivesiment Resuling rom Closures

Output
- Mimanufacturing
Total output
Palestinian firms output
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5,686,307
24,661,954

137,568
596,642

1,846,329
8943032

102,166,074
17,368,233
24,099,795
20,002,830

4,096,965

3,687,269
09,697

137,122,174
23,310,770
20,979,693

2,331,077
25,595,109
4,351,169
3,916,052
435,117
596,642
101,429
91,286
10,143
9,281,417
1577841
1,420,057
142,006

171,098,701

71,600,282

5630924
110,328
2,041,912
73,642,194

46,338,723
37,070,979

37,234,332

123,409,957

26,366,516
17,199,870

3682110

2,392,305
6,355,930
11,722,638
8911957

(16,271,728)

13,111,101
251,196

575.210

(©53967)

Errrees

s

s

2007

18,650,853
87,220,940

6,404,578
31,066,532

154,045
751,587

2,021,244
10,964,277
129,251,748
21,972,797
27,085,675
22,481,110
4,604,565

4,144,108
460,456

174,441,880
29,655,120
26,689,608

2965512

32,242,022

548,114

751,587

11,379,141
1,934,454
1,741,009

174,101
218,063,043
91,087,294
7.093,245
150,317

2,503,411
93,590,705

58,908,323
47,126,659

47326931

156,997,692

196,632,533
33,427,531

21,806,304

4679535

2,302,305

6,355,930
11,722,638
17823913
12,368,150

(20,668,390)

29,994,546
251,196

755,578

(1,171,586)

$

$

2008

15,860,875
103,081,815

5,443,891
36,510,423

131,703
883,200

2,102,094
13,066,371

152,658,608
25,951,963
23,406,860
19,427,694

3,979,166

3,581,250
397,017

206,163,630
35,047,817
31543035

3,504,782

37,891,898
641,623
5,797,460

644,162

883,290
150,159
135,143

13,560,774
2,305,332
2,074,798
207,480

257,616,302

107,651,254

110,634,624

69,592,483
55,673,986

55,912,656

185,547,267
34,102,708
441,645
12,204,696
232,296,317
39,490,374

25,761,630

5,531,731

2,392,305

6,355,930
11,722,638
17,823,913
24,736,300
16,271,728

(24,405,553)

54,897,262
251,196

(1,394,966)

ey
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s

B

PRT TR r e

2009

13,481,744
116,563,559

4,627,307
41,137,730

111,048
995,238

1,681,675
14,748,046

172,449,335
29,316,387
19,790,726
16,426,303

3,364,423

3,027,981
36,442

233,127,118
39,631,610
35,668,449

3,963,161

42,694,293
7,258,030
6,532,227

725,803

995,238

15,306,080
2,602,034
2,341,830

234,183

291,127,490

121,730,620
9,392,744
190,048
3,367,338
125,007,958

78,674,019
62,039,215

63,208,602

209,814,406

262,512,360
44,627,101

29,112,749

6,254,898

2,392,305

6,355,930
11,722,638
17,823,913
24,736,300
32,543,457
20,668,390

(27,582,141)

88,660,792

251,196
528,002
823,448

1,150,420

1,511,156

1,907,935

1171586

(1,574,328)
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2010

11,450,482
128,023,041

3933211
45,070,941

95,155
1000393

1,345,340
16,093,386

189,187,368
32,161,853
16,738,034
13,892,568

2,845,466

2560919
284,547

256,046,082
43,527,834
39,175,051

4,352,783

46,776,328
7951976
7.156,778

795,198

1,090,393
185,367
166,830

16,702,325
2,839,395
2,555,456

255,546

319,524,735
133,698,081
10,200,792
218,079

3,674,511
137,372,593

86,393,324
69,114,659

69,408,620

230,441,474

288,117,458
48,979,968

31,952,474

6,868,630

2392305

6,355,930
11,722,638
17823913
24,736,300
32,543,457
41,336,780
24,405,553

(30,282,241)

131,034,635
251,196

1,304,966

(1,718,378)

v e

v e

Py

$

$

2011

9,740,560
137,763,601

3,343,230
48,414,171

80,882
1171275

1,076,272
17,169,658

203,347,430
34,569,063
14,160,062
11,752,851

2,407,210

2,166,489
240,721

275,527,202
46,839,624
42,155,662

4,683,962
50,246,058
8,541,830
7,687,647
854,183

1,171,275

17,819,321
3,029,285
2,726,356

272,636

343,592,581

143,870,423

147,790,674

92,954,734
74,363,787

74,677,407

247,974,482

309,818,960
52,669,223

34,359,258

7,389,534

2,392,305

6,355,930
11,722,638
17,823,913
24,736,300
32543457
41,336,780
48,811,106
27,582,141

(32,577.326)

180,727,244
251,196

1,574,328

(1,834,093)

Prrr T rres

B

B
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B
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2012

8,279,476
146,043,077

2,841,745
51,255,916

68,750
1,240,025

861,018
18,030,676

215,320,668

2,036,981

1,833,283
203,698

292,086,154
49,654,646
44,689,182

4,965,465

53,195,329
9,043,206
8,138,885

904,321

1,240,025
210,804
189,724

21,080

18,712917
3181196
2,863,076

286,308

363,094,400
152,516,914
11,702972
248,005

4,116,842
156,633,756

98,531,932
78,825,546

79,154,893

262,877,538

55,796,545
36,399,440

7,831,688

2,392,305

30,282,241

(34,528,148)

236,640,804

251,196
528,002
823,448

1,150,420

1,511,156

1,907,935

2343173

2,780,932

3,148,657

1718378

(1,927,070)

ey
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s
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s
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2013

7037554
153,080,631

2,415,483
53,671,399

58,437
1208462

688,814
18,719,490

225,471,520
38,330,158
10,141,852

8,417,737
1,724,115

1,551,703
172411

306,161,263
52,047,415
46,842,673

5,204,741

55,702,209
9,469,376
8,522,438

946,938

1,298,462

19,427,795
3,302,725
2972453

297,245

381,291,266

159,866,431
12,254,486
259,692
4274115
164,140,546

103,272,550
82,618,040

82,959,969

275,545,136

343,811,371
58,447,933

38,129,127

8,207,027

2392305

6,355,930
11,722,638
17823913
24,736,300
32,543,457
41,336,780
48,811,106
55,164,282
60,564,482
32,577,326

(36,186,347)

297,842,172

251,196

1,834,093

(2.001,795)

ey

$

$

2014

5,981,921
150,062,553

2,053,161
55,724,560

49,672
1,348,134

551,051
19,270,541
234,057,654
30,789,801
8,586,133
7,126,491
1,459,643

1,313,678
145,964

318,125,105
54,081,268
48,673,141

5,408,127
57,833,057
9,831,620
8,848,458
983,162
1,348,134
229,183
206,265
22918
19,999,697
3,399,048
3,059,954
305,995

395,957,859

166,113,521

170,513,454

107,302,076
85,841,661

86,193,655

286,312,595

60,696,144
39,595,786

8525673

2,392,305

55,164,282
60,564,482
65,154,652
34,528,148

(37,595,816)

363,538,177
251,196

1,927,070

(2,061,868)
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2015

5,084,633
164,147,186

1,745,187
57,469,747

42,221
1,390,355

440,841
19,711,382

241,328,315
41,025,814
7,270,661
6,034,649
1,236,012

1,112,411
123,601

328,294,371
55,810,043
50,229,039

5,581,004

59,644,278
10,139,527
9,125,574
1,013,953

1,390,355

20,457,218
3,477,727
3,129,954

312,995

408,395,868

171,423,547

175,824,135

110727173
88,581,738
55,614
44,491
450,059
360,047
111177232
88,941,785

295,464,934

368,251,458
62,602,748

40,839,587

8,796,207

2,392,305

6,355,930
11,722,638
17823913
24,736,300
32,543,457
41,336,780
48,811,106
55,164,282
60,564,482
65,154,652
69,056,207
36,186,347

(37,595,816)

434,252,673

251,196
528,002
823,448

1,150,420

1,511,156

1,907,935

2343173

2,789,932

3,148,657

3,436,756

3,668,187

3,854,140

2,001,795
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2016

4,321,938
168,469,124

1,483,409
58,953,156

35,888
1426243
19,711,382

247,133,662

986,909

888,218
98,691

336,938,248
57,279,502
51,551,552

5727950

61,183,815

1,426,243
242,461
218,215

20,457,218
3,477,727
3129954

312,995

418,579,282

175,937,069

180,437,657

113,638,505
90,910,804

91,270,851

303,244,423

64,163,861
41,857,928

9,021,883

2392305
6,355,930

37,505,816

75,191,632

620,822,285

251,196

2,061,868
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2017

3,673,647
172,142,771

1,260,897
60,214,053

30,505
1,456,748

19,711,382

252,068,206

838,873

754,085
83,887

344,285,543
58,528,542
52,675,688

5,852,854

62,492,423
10,623,712
9,561,341
1062371

1,456,748

20,457,218
3,477,727
3129954

312,995

427,235,183

179,773,563
13,748,333
91,350
4,500,588
184,274,151

116,113,138
92,890,510

116,563,196
93,250,557

309,856,988

385,240,039
65,490,807

42723518

9,213,708

2,392,305

6,355,930
11,722,638
17823913
24,736,300
32,543,457
41,336,780
48,811,106

(375595,816)

658,418,101
251,196

4123735
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2018

3,122,600
175,265,372

1,071,763
61,285,816

25,029
1482677

19,711,382

256,262,570

713,042

641,738
71,304

350,530,743
59,590,226
53,631,204

5,950,023

63,604,738
10,812,806
0,731,525
1,081,281

1482677
252,055
226,850

20,457,218
3,477,727
3120954

312,995

434,592,700

183,034,583

187535171

118,216,575
94,573,260

94,033,307

315,477,669

66,618,711
43,459,270

9,376,759

2,392,305
6,355,930
11,722,638

75,191,632

(37,505,816)

696,013,917

251,196
528,002
823,448

1,150,420

1,511,156

1,907,935

2343173

2,780,932

3,148,657

3,436,756

3,668,187

3,854,140

4,003,590

4,123,735
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2019

2,654,210
177,919,582

910,998
62,196,814

22,040
1,504,716

19,711,382

250,827,778
44,170,722
3,565,200
2,959,123
606,085

545,477
60,609

355,839,164
60,492,658
54,443,392

6,049,266

64,550,207
10,973,535
0,876,182
1,097,354

1,504,716
255,802
230,222

25,580

20,457,218
3,477,727
3120954

312,995

440,846,589

185,806,450
14,201,046
300,943
4,500,588
190,307,038

120,004,497
96,003,598
0,189
48,151
450,059
360,047
120,454,556
96,363,645

320,255,247

397,514,288
67,577,429

44,084,659

9,515,352

2,392,305

6,355,930
11,722,638
17,823,913
24,736,300
32,543,457
41,336,780
48,811,106
55,164,282
60,564,482
65,154,652
69,056,297
72,372,694
75,191,632
75,191,632
75,191,632
37,595,816

(37,595,816)
733,609,733
251,196

4123735
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2020

177,919,582
62,196,814
1,504,716

19,711,382

250,827,778
44,170,722

355,839,164
60,492,658
54,443,392

6,049,266

64,550,207
10973535
9,876,182
1,097,354

1,504,716
55,802
230,222
25,580

20,457,218
3477,727
3,129,954

312,995

440,846,589

185,806,450
14,201,046
300,943
4,500,588
190,307,038

120,004,497
96,003,508

96,363,645

320,255,247

397,514,288
67,577,429

44,084,659

9515352

2,392,305

6,355,930
11,722,638
17,823,913
24,736,300
32543457
41,336,780
48,811,106
55,164,282
60,564,482
65,154,652
69,056,207
72,372,694
75,191,632
75,191,632
75,191,632
75191632
37,505,816

(37,595,816)
808,801,366

251,196

4123735



Year 15
Year 16
Year 17
Year 18
Year 19

Incubator profits
Total Cumulative Profits
Repatriated Profits on FDI
Palestinian Firms Share
Exported Palestinian Profits

Corporate Income Tax
Year1

Palestinian Firms Share
Foregone Profits
Year 1
Year2

Year3
Year4

e

(125,598)

$
(1,321,751) $
(1,097,053) $
(224,698) $

B

11167 $
$

11167 $

2233 §
$

2233 $

(264,046)

(3442,011)
(2,856,869)
(585,142)

vove o

11167 §
20117 $
B

40284 S

2233 §
5823 §
B

8057 §

(286,126)
(4,951,292)

(4,109,573)
(841,720)

11,167
29,117
53,103

10,621

18,677

Py

e

Prres

B

s

(59,967)

(3,401,654)
(2,823,373)
(578,281)

173,724

34,745

vove ©

woven

Py

PRy

P

$

435,435

2,676,839
2,221,776
455,063

11,167
29117
53103
80337

111,154

284,878

22231

56,976

Py

P

s

Py

B

1,223,980
14,335,081

11,898,117
2436964

528,700

528,700
264,350
44,940

111,154
145,017

430,795

86,159

vove

s

wo

e

2

wooooen

s

2,337,148

32,331,694
26,835,306
5,496,388

528,700
1,376,804

1,905,505
952,752
161,968

185,025

615,820

29,183
37,005

123,164

PP

$
$

Boveneee

PP

$

3823314

58,720,575
48,738,078
9,982,498

528,700
1,376,804
25509217

4,414,722
2,207,361
375,251

11,167
29117
53103
80337

111,154

145,917

185,025

218,572

834,392

166,878

PET TP ers

s

@

PRTT e

B

PET TP ears

B

5,769,505

94,430,297
78,377,147
16,053,151

528,700

8,209,589
4,104,794
697,815

11,167
29,117
53,103
80,337

111,154

145,917

185,025

218572

247,003

1,081,396

49,401

216,279

vove

prer e

s

2

s

Py

B

vovonvveen

s

8,192,008

139,226,643
115,558,114
23,668,529

528,700
1,376,804
2500217
3,794,867
5,249,491

13,459,080
6729540
1,144,022

271,103

1,352,499

270,500

vosveneeeen

$
$

vrovennenen

®

vosveneseen

$

11,045,587

191,772,831
159,171,450
32,601,381

528,700
1,376,804
2509217
3,794,867
5,249,491
6,890,278

20,349,358
10,174,679
1,720,695

11,167
29117
53103

291,535

1,644,033

328,807

vove o

P T

s

@

P X

B

P X

B

14,245,317

250,886,120
208,235,480
42,650,640

528,700

6,890,278
8,735,991

29,085,349
14,542,674
2,472,255

11,167
29,117
53,103

201,535

308,859

1952802

61772

390,578
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17,723,063

315,565,235
261,919,145
53,646,090

528,700

39,405,556
19,702,778
3340472

11,167
29,117
53,103
80,337

111,154

145,917

2276442

61,772
64,710

455,288

P L T e ey

$

vosensseenenen

$

P TR ey

$

21,424,154
384,962,331

319,518,735
65,443,596

528,700

11,662,588

51,068,144
25,534,072
4,340,792

11,167
29117
53103

336,010

2612452

54,221
58,307
61,772
64,710
67,202

522,490

vove o

BoBannonennonen

s

wn

oBeanonannnnnn

B

BoBannonennonen

B

(2110,174)

25,304,713

459,557,385
381,432,630
78,124,756

528,700

63,868,392
31,934,196
5,428,813

346,579

2959032

591,806
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(2,113,763)

29,364,787

650,187,071
539,655,269
110,531,802

528,700

12,800,248
13,764,568

77,632,959
38,816,480
6.508,802

11,167
29,117
53,103
80,337

111,154

145,917

3314207

71,053

662,859

P

Py P X R s

R R g T T R R s

P X T L R s

2110174

(2.116,813)

33,533,778

691,951,879
574,320,059
117,631,819

92,215,047
46,107,523
7,838,279

362,649

3676947

735,389

BB  PREPNNREENNEEBEREe  Beee ©
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s
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B

4,220,347
2,113,763

(2,119,406)

37,755,121

733,769,038
609,028,302
124,740,736

528,700

14,582,087
15,275,257

107,490,304
53,745,152
9,136,676

11,167
29,117

362,649
368,925

4,045,872

809,174

veve © vensoe
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2

P BPRPEENBEEENREE BB G

4,220,347
4,227,525
2116813

(2.121,610)

41,983,493

775,593,226
643,742,377
131,850,848

528,700

15,863,074

123353377
61,676,689
10,485,037

11,167
29117
53,103
80,337

111,154

145,917

374,260

4,420,132

73,785
74,852

884,026

vove vovenne

PP PPN PPRNNPRRNDRRNND PN PRRNNPRNNNRRNDD DD DB BB

VOB nbeennEeenneenne

4,220.347
4227525
4,233,626
2,119,406

(466,422)
47,874,899

856,676,265
711,041,300
145,634,965

528,700
1,376,804
2509217
3,794,867
5,249,491
6,890,278
8,735,991

10,320,208

11,662,588

12,800,248

13,764,568

14,582,087

15,275,257

15,863,074

123353377

61,676,689
10,485,037

958,878



Economic Analysis
Population and Labor Projections

POPULATION

West-BankiGaza
Substracted Net Populatior
Gaza Strip
‘Added Net Population
Added Cumulative Population

EMPLOYMENT
Distribution
Total Employment
From Gaza Population Base

From Immigration to Gaza from ROWBG
From Immigration to Gaza from Overseas

PRE-TAX INCOME
Direct Employment

Logistics and warehousing
Incubator
Total

Indirect Employment
Mi manufacturing

LI Manufacturing

Logistics and warehousing
Incubator

Unemployment

Lostincome resulting from transfer closures

Total Pre-Tax Income:

INCOME TAX

me Tax
Direct Employment
Indirect Employment
Income Tax

Tax "leakage"

Effective Total Income Tax Paid:

Foregone Income Tax

COMMUTING EXPENSES

SALES TAX INCOME
Foreign Labor
Total Wages
Repatriated Wages
Income Tax
Remainder

‘which:

‘Spent on Consumables Subjected to Sales Tax

Palestinian Labor
Total Wages
Income Tax
Remainder

‘which:

‘Spent on Consumables Subjected to Sales Tax

Of which, from workers:
Formerly employed, shadow priced at:

Formerly underemployed, shadow priced at:

Formerly unemployed, shadow priced at:

Total Taxable:

YRO
2000

3,159,328
1,096,021
3,159,328
1,096,021

PR Y

3

YR1
2001

3208951
1196519
3,208,128

823
1197524

1,005
1,005

1,407,720

747,364
790,471
9,309
290,265
1,837,410
55,167

3245129

281,544
259,610
380416

124,613

263,396

140,772

29,562
3104357

361,261
2,743,096
1371548

342,887
342,887

PR

Py

s

w

s
s

0606

YR2 YR3 YRa YRS YR6 YR7 YR8 YR9 YRI0 YRI1 YR12 YR13

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
3,466,723 3634495 3810654 3,986,813 4171204 4,355,594 4,547,939 4,740,283 4,928,589 5,116,894 5,275,880 5,434,866
1,263,095 1329670 1401002 1472333 1,548,589 1,624,844 1,705,847 1,786,850 1,868,081 1,949,311 2,021,417 2,003,523
3,465,474 3632970 3,808,930 3,984,871 4,169,021 4,353,149 4,545,777 4,738,468 4,927,064 5,115,613 5,274,803 5,433,960
1,249 1 1] 942 2, 2. 2,162 1 1 1 1 906
1,264,621 1331533 1403108 1,474,707 1,551,256 1,627,833 1,708,489 1,789,068 1,869,944 1,950,877 2022734 2,094,631
1527 1,863 2107 2374 2,667 2989 2,642 2218 1,863 1,566 1317 1,108
2532 4,396 6502 8877 11544 14533 17,175 19393 21256 22822 24,138 25,246
1388 1,694 1915 2158 2425 2717 2,402 2016 1,694 1423 1197 1,007
833 1016 1,149 1,295 1455 1,630 1441 1210 1,016 854 718 604
416 508 575 647 721 815 721 605 508 21 359 302
139 169 192 216 242 212 240 202 169 142 120 101
1900907 § 3620968 § 5627.206 $ 7956200 § 10648705 § 13750102 $ 16494276 S 18931282 § 21104322 S 23050683 $ 24802550 § 26,387,706
1384255 $ 2387764 $ 3557599 § 4915009 $ 6483676 $ 8289964 § 9888781 S 11309210 $ 12576350 § 13711865 $ 14734454 $ 15660262
30190 $ 52076 § 77589 § 107194 $ 141406 S 180800 § 215669 $ 246648 $ 274284 $ 299049 § 321351 § 341542
440759 $ 694196 S 981442 $ 1305578 $ 1669926 $ 2078061 S 2513618 $ 2879684 S 3189509 $ 3453855 $ 3681464 S  3,879.436
3756112 $ 6755004 $ 10243836 $ 14283982 S 18943712 S 24298926 § 29,112344 S 33366825 § 37144465 S 40515452 $ 43539819 $ 46,268,947
1977713 $ 3767272 $ 5854572 § 8277669 § 11078964 $ 14305672 § 17160724 $ 19696198 $ 21957039 § 23982042 $ 25804693 $ 27,453,808
2085058 $ 3505101 $ 5149159 $ 7044139 $ 9219866 $ 11709383 $ 14015831 S 16036006 $ 1781499 $ 19,390,783 $ 20795393 $ 22,055,857
36894 S 84789 § 156507 S 256395 $ 388791 S 558986 $ 763434 § 999,111 § 1263447 $ 1554261 $ 1869712 § 2208251
610282 § 961194 $ 1358920 S 1807724 $ 2312205 $ 2877315 § 3480395 $ 3987255 $ 4416244 § 4782261 $ 5097412 $  537L527
4709947 $ 8318357 § 12519248 $ 17385927 $ 22999826 $ 20451357 $ 35420384 S 40718570 $ 45451726 S 49700348 $ 53567.210 $ 57,089,533
143923 § 256247 $ 386972 S 538388 $ 713040 $ 913755 § 109705 $ 1259452 $ 1404135 $ 1533822 § 1650819 $ 1,757,004
8466058 § 15073361 $ 22763.084 $ 31669.008 S 41943538 $ 53750283 § 64532728 § 74085395 $ 82506191 S 90224800 $ 97.107.029 $ 103.358479
751222 $ 1351001 $ 2048767 S 2856796 $ 3788742 $ 4859785 § 5822460 $ 6673365 $ 7428893 $ 8103090 § 8707964 $ 9,253,789
941989 $ 1663671 $ 2503850 § 3477185 § 4599965 $ 5890271 $ 7084077 $ 8143714 $ 900345 § 9941870 $ 10713442 $ 11417,907
1693212 $ 3014672 $ 4552617 $ 6333982 $ 8383708 $ 10750057 S 12906546 S 14817079 $ 16519238 § 18044960 $ 19421406 $ 20,671,696
677,285 $ 1205869 $ 1821047 S 2533593 § 3355483 $ 4300023 § 5162618 $ 5926832 $ 6607695 § 7217984 § 7768562 S 8,268,678
1015927 $ 1808803 § 2731570 $ 3800389 $ 5033225 § 6450034 § 7.743927 § 8890247 § 9911543 S 10826976 $ 11652844 $ 12,403018
325007 § 578817 $ 874102 § 1216124 $ 1610632 $ 2064011 $ 2478057 $ 2844879 $ 3171694 $ 3464632 $ 3728910 $  3,968.966
694436 § 1225389 § 1827548 $ 2508141 $ 3275058 $ 4136905 S 4882277 $ 5512330 S 6045080 $ 6495684 $ 6876806 §  7.100492
375611 $ 675500 $ 1024384 S 1428398 $ 1894371 $ 2420893 S 2911234 $ 3336682 S 3714447 $ 4051545 § 4353982 § 4626895
187806 § 337750 § 512192 $ 714199 § 947186 S 1214946 $ 1455617 $ 1668341 $ 1857223 $ 2025773 § 2176991 $ 2313447
75122 $ 135100 § 204877 $ 285680 S 378874 S 485979 § 562247 $ 667,336 § 742889 $ 810309 $ 870796 $ 925379
112683 § 202650 § 307315 S 428519 § 568311 S 728968 § 873370 $ 1001005 $ 1114334 $ 1215464 $ 1306195 $ 138,068
78878 § 141855 § 215121 § 209964 § 397818 § 510277 § 611359 $ 700703 § 780034 $ 850824 $ 914336 $ 971648
8090447 $ 14397861 § 21738700 $ 30241510 $ 40,049,167 $ 51320391 § 61621493 $ 70748712 § 78881745 $ 86173255 $ 92753047 $ 98,731585
940805 § 1673703 § 2526693 S 3514709 § 4654350 S 5964055 § 7161680 $ 8222911 $ 9168654 $ 10016667 $ 10782047 $ 11,477,639
7149642 $ 12724158 $ 19212007 $ 26726801 $ 35394817 $ 45356335 $ 54459813 $ 62525801 § 69713091 $ 76156588 $ BLITLO00 $  87,253.946
3574821 § 6362079 § 9606004 § 13363400 $ 17697408 § 22678168 § 27220907 § 31262901 $ 34856546 $ 38078294 § 40985500 $ 43,626973
- s - s s e . R S T
- s - s s - s -8 -8 .8 .§s .§ .8 -8 .
893705 $ 1590520 S 2401501 § 3340850 $ 4424352 $ 5609542 S 6807477 $ 7815725 § 8714136 $ 9519573 $ 10246375 $  10,906.743
893705 $ 1500520 S 2401501 $ 3340850 $ 4424352 $ 5669542 S 6807477 $ 7815725 § 8714136 $ 9519573 $ 10246375 $ 10,906,743

3

vove & ves o ssese

YR14
2014

5,601,613
2,167,365

5,600,850
763
2,168,297

933
26,179

848

254
85

217,830,140
16,503,224
359,927
4,053,541
48,746,832

28,954,612
23,195,011
2,568,581
5,612,595
60,330,799

1,854,320

109,077,631

9,749,366
12,066,160
21815526

8,726,210
13089316

4,188,581

7,472,550

4,874,683
2,437,342

974,937
1,462,405

1,023,683
104,202,948
12,114,379
92,088,569
46,044,284

11,511,071
11511071

PR

P

B

$

B

PYT

vovn o

YRIS
2015

5,768,360
2,241,206

5,767,717
643
2,241,901

785
26,964

714

214
71

29,150,562
17275375
376,767
4,208,465
51,011,169

30,328,386
24,232,165
2,949,625
5.827,106
63,337,282

1,943,924

114,348,451

10,202,234
12,667,456
22,869,690

9,147,876
13721814

4390981

7703731

5,101,117
2,550,558
1,020,223
1,530,335

1,071,235
100,247,334
12,701,591
96,545,743
48,272,872

12,068,218
12068218

P

$
3

3

vovn o ves o oo

YR16 YR17 YRI18 YR19 YR20
2016 2017 2018 2019 2020
5,926,815 6,085,270 6,249,933 6,414,506 6,579,807
2,316,568 2,391,930 2,467,062 542,193 2,617,749
5,926,350 6,084,875 6,249,597 6414310 6,579,807

465 395 336 286 -
2317137 2,392,413 2467472 2,542,542 2,617,749
569 483 411 349 -
275533 28,016 28427 28,776 28,776
517 439 374 317 -
310 264 224 190 -
155 132 112 % -

52 a4 37 32 -

30366857 § 31494474 S 32546758 $ 33535230 S 34038267
17,087,006 $ 18647393 S 19263992 $ 19843602 S 20141256
392,290 $ 406690 $ 420138 § 432779 $ 439,271
4271592 § 4335666 $ 4400701 $ 4466712 S 4533712
53017,845 $ 54884224 S 56631589 $ 58278331 S 50152506
31503825 § 32767003 S 33861804 $ 34890225 S 35413578
25077,845 $ 25870029 S 26616997 $ 27,325908 S 27,73579
3350497 $ 3770472 S 4208973 $ 4665543 S 5134863
5914513 $ 6003230 $ 6093279 $ 6184678 S 6277448
65936679 $ 68410735 $ 70781053 $ 73066353 S 74561686
2022227 $ 2096014 $ 2166015 $ 2232860 S 2273141

118054524 $ 123294958 $ 127412641 § 131344684 $ 133714191
10603569 $ 10976845 S 11326318 § 11655666 $ 11,830,501
13187336 $ 13682147 § 14156211 $ 14613271 § 14,912,337
23790905 $ 24658992 § 25482528 $ 26268937 S 26742838
9516362 $ 9863597 $ 10193011 $ 10507575 § 10,697,135
14274543 $ 14795395 $ 15289517 $ 15761362 S 16045703
A567.854 § 4734526 $ 4892645 $ 5043636 S 5134625
7887744 $ 8044155 $ 8177105 $ 8200112 $ 8290112
5301784 $ 5488422 $ 5663150 $  5827,833 $ 5915251
2650892 $ 2744211 $ 2831579 $ 2913017 $ 2,957,625
1060357 $ 1007684 $ 1132632 $ 1165567 S 1,183,050
1590535 § 1646527 $ 1698948 § 1748350 S 1774575
1113375 § 1152569 $ 1189263 $ 1223845 $ 1242203

113652740 $ 117.806536 $ 121749482 $ 125516851 $ 127,798941
13214186 $ 13697711 $ 14156885 $ 14595795 $ 14,862,653

100438554 $ 104108825 $ 107592597 § 110,921,056 § 112936288
50219277 § 52054413 $ 53796299 § 55460528 S 56468144

-8 -8 -8 -8 -
- s - s - s - s -

12554819 $ 13013603 $ 13449075 $ 13865132 S 14,117,036

12554819 § 13013603 § 13449075 $ 13865132 S 14.117.036




Palestinian Authority Projections

REVENUES
Custom Duties Revenues:

Sales Tax Revenues
From Domestic Sales of REP Production
From REP Firms Purchases on Domestic Market
From Added Labor Expenditures
Of which:

Immigrant Workers From Outside Jordan
Palestinian Workers

Total Sales Tax Revenues:

Personal Income Tax Revenues
Gross Income Tax Revenues
Foregone Personal Income Tax
Total Income Tax Revenues:

Corporate Income Tax revenues
Gross Corporate Income Tax Revenues
Foregone Tax Resulting From RWBG Closures
REP Developers
Total Corporate Income Tax Revenues:

TOTAL TAX REVENUES:
TOTAL INCOME:
ECONOMIC COSTS
Opportunity Cost of Sold Land

Environmental Cost

TOTAL COST:

YRL YR2 YR3 YR4 YRS YR YR7 YRE YRY YR10 YRIL YR12 YRI3 YR14 YRI5 YR16 YR17 YR18 YR19 YR20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
3 3 546104 $ 1433054 $ 2666433 $ 4067446 $ 5654533 $ 7446866 $ 9465386 S 11182531 $ 12641720 $ 13881724 $ 14035481 $ 15830079 $ 16591994 $ 17238731 $ 17788357 $ 18254170 $ 18650111 $ 18986661 § 10272720 $ 10272729
s $ 171817 446,936 $ 814421 $ 1231611 $ 1703607 $ 2235983 $ 2834820 $ 3349012 $ 3784657 $ 4153822 $ 4466704 S 4731927 $ 4956786 $ 5147452 S 5309146 $ 5441531 $ 5554057 $ 5649705 S 5731006 $ 5731006
s $ 35616 $ 91895 $ 171253 $ 261,407 $ 363474 478674 S 608340 719125 $ 813137 § 892922 § 960639 § 1018119 $ 1066914 $ 1108337 S 1143507 $ 1172845 $ 1,197,782 $ 1218979 S 123699 $  1236,996
s $ 3843 § 10254 § 18441 § 27,966 38,995 § 51716 § 66336 79477 § 91,001 § 101,404 110607 § 118864 $ 126314 § 133079 § 139260 739§ 149834 $ 154604 S 1100 $ 161,486
s $ 44575 $ 116182 206768 $ 312,195 $ 434311 $ 575,166 $ 737,000 $ 884,972 1016044 $ 1132838 $ 1237545 $ 1332029 $ 1417877 $ 1496439 S 1568868 S 1632126 $ 1691768 $ 1748380 S 1802467 $ 1835215
s $ 255852 § 665267 $ 1210882 $ 1833178 $ 2540387 § 3341539 $ 4246536 $ 5032586 $ 5704930 $ 6280986 $ 6775495 $ 7200030 $ 7567891 $ 7885308 S 8160782 $ 8391241 $ 8503442 $ 8771668 S 8920568 $ 8,964,702
s $ 389416 $ 1015927 $ 1808803 $ 2731570 $ 3800389 $ 5033225 $ 6450034 $ 7743927 $ 8890247 $ 9911543 § 10826076 $ 11652844 $ 12403018 $ 13089316 S 13721814 $ 14274543 $ 14795305 $ 15289517 $ 15761362 $ 16045703
$ 124613 325097 $ 578817 $ 874102 $ 1216124 $ 1610632 $ 2064011 $ 2478057 $ 2844879 $ 3171694 $ 3464632 S 3728910 $ 3968966 $ 4188581 S 4390981 $ 4567854 $ 4734526 $ 4892645 § 5043636 $ 5134625
s $ 264803 § 30 229086 $ 1857468 S 2584265 $ 3 86023 $ 5265871 6.739.849 362,344 923 434,052 30, 706,689 0.060.869 96. 10,717,726 8
s $ -8 - s -8 - s - s 264,350 $ 952752 $  2207.361 $ 4104794 $ 6729540 $ 10,174,679 S 14542674 $ 19702778 $ 25534072 $ 31934196 $ 38816480 $ 46107523 $ 53745152 S 61676689 $ 61,676,689
s $ (11167) $ (40284) $ (93387) $  (173724) S (284,878) $ (430795) $  (615820) $  (834.392) $  (1081396) $  (1352499) $ (L644033) $ (1952892 $ (2276,442) $ (2612452 $ (2959032 S (3314297) $ (3676947) $ (4045872) $ (4420132) $  (4,794391)
s
s $ -8 - s -8 - s -8 -8 336932 § 1372960 $ 3023399 $ 5377041 $ 8530646 S 12580782 $ 17.426336 § 22921620 S 28075164 § 35502182 $ 42430577 $ 49.699.280 $ 57.256557 $ 56,882,207
3 $ 1066750 $ 2790052 $ 5107301 $  7.758001 $ 10779185 $ 14210009 $ 18434877 $ 22853956 $ 27415417 $ 32279600 $ 37603965 $ 43545634 $ 50020273 $ 56946393 $ 64265137 S 71854282 $ 79734998 $ 67854481 $ 96176581 $ 96030807
3 $ 1066759 $ 2790052 $ 5107301 $ 7758091 S 10779185 $ 14210999 $ 18434877 § 22853956 $ 27415417 $ 32279600 $ 37603965 $ 43545634 $ 50020273 $ 56046393 S 64255137 $ 71854282 § 79734998 $ 87854481 § 06176581 $ 96,030,807
s $ -8 - s -8 - s -8 - s - s - s - s -8 - s -8 - s - s - .§ - - % -5 -8 -
$ 132167 343797 $ 626478 $ 947393 $ 1310467 § 1719987 $ 2180630 $ 2576163 $ 2011275 $ 3195247 $ 3435926 S 3,639,944 $ 3812913 $ 3959579 S 4083950 $ 4185793 $ 4272352 $ 4345927 § 4408466 $ 4,408,466
3 $ 132167 $ 343797 8 626478 § 947.393 1310467 $ 1719987 $ 2180630 $ 2576163 $ 2011275 $ 3195247 $ 3435026 $ 3639044 $ 3812013 $ 3050679 S 4083050 $ 4185793 $ 4272352 $ 4345027 $ 4408466 $ 4408466




Fiscal Impact Analysis
Palestinian Authority Ratah Enterprise Park Expenditures
2000

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
CURRENT EXPENDITURES
Customs Department, Rafah $ - % 34131 $ 89622 $ 166652 $ 254,215 $ 353408 $ 465429 $ 591,587 $ 698908 $ 790,108 $ 867,608 $ 933,468 $ 989,436 $ 1,037,000 $ 1,077,421 $ 1,111,772 $ 1,140,886 $ 1,165632 $ 1,186,666 $ 1,204,546 $ 1,204,546
Income Tax Department $ $ 53338 $ 139503 $ 255365 $ 387,905 $ 538959 $ 710,550 $ 921,744 $ 1142698 $ 1,370,771 $ 1613980 $ 1,880,198 $ 2,177,282 $ 2501,014 $ 2,847,320 $ 3212757 $ 3592,714 $ 3,986,750 $ 4,392,724 $ 4,808,829 $ 4,801,540
Ministry of Housing $ - $ 226227 $ 569,744 $ 989011 $ 1463048 $ 1,997,223 $ 2597,380 $ 3,269,882 $ 3,864,321 $ 4,363,351 $ 4,782532 $ 5134840 $ 5431,106 $ 5680374 $ 5890206 $ 6,066,927 $ 6,194,882 $ 6,303,643 $ 6,396,091 $ 6,474,671 $ 6,474,671
Ministry of Public Works $ $ 121,736 $ 194517 $ 250,192 $ 283,776 $ 320,773 $ 361,497 $ 406,285 $ 351,103 $ 296,861 $ 251,071 $ 212,401 $ 179,734 $ 152,128 $ 128792 $ 109,060 $ 87,080 $ 74018 $ 62915 $ 53478 $ -
PIEFZA $ - $ 347964 $ 764,261 $ 1,239,203 $ 1746824 $ 2,317,996 $ 2958877 $ 3,676,168 $ 4215424 S 4,660,212 $ 5033603 $ 5347,241 $ 5610,839 $ 5832502 $ 6,018999 $ 6175987 $ 6,281,962 $ 6,377,662 $ 6,459,006 $ 6,528,149 $ 6,474,671
Jordan Investment Board $ $ 498243 $ 800,748 $ 1,138841 $ 1294720 $ 1,466,841 $ 1,656,716 $ 1,865985 $ 1586087 $ 1,348,174 $ 1145948 $ 974,056 $ 827,948 $ 703,755 $ 598,192 $ 508463 $ 432,194 $ 367,365 $ 312,260 $ 265421 $ -
CURRENT EXPENDITURES TOTAL: _$ - $ 1281639 $ 2558395 $ 4039264 $ 5430488 $ 6,995202 $ 8750448 $ 10,731,651 $ 11858542 $ 12,829,477 $ 13,694,742 $ 14,482,205 $ 15216344 $ 15,906,773 $ 16,560,929 $ 17,184,967 $ 17,729,718 $ 18,275,070 $ 18,809,663 $ 19,335,094 § 18,955.428
CAPITAL EXPENDITURES
Customs Department, Rafah $ - $ 34,131 $ 89,622 $ 166,652 $ 254,215 $ 353408 $ 465429 $ 591,587 $ 698908 $ 790,108 $ 867,608 $ 933468 $ 989436 $ 1,037,000 $ 1,077,421 $ 1,111,772 $ 1,140,886 $ 1,165632 $ 1,186,666 $ 1,204,546 $ 1,204,546
Income Tax Department $ - $ 10668 $ 27901 $ 51073 $ 77,581 $ 107,792 $ 142110 $ 184,349 $ 228540 $ 274,154 $ 322796 $ 376,040 $ 435456 $ 500,203 $ 569,464 $ 642551 $ 718543 $ 797350 $ 878,545 $ 961,766 $ 960,308
Ministry of Housing $ - $ 150,818 $ 379,829 $ 659341 $ 975366 $ 1,331,482 $ 1,731,586 $ 2,179922 $ 2,576,214 $ 2,908,901 $ 3,188,355 $ 3,423,227 $ 3,620,737 $ 3,786,916 $ 3,926,804 $ 4,044,618 $ 4,129,921 $ 4,202,429 $ 4,264,060 $ 4,316,447 $ 4,316,447
Ministry of Public Works $ - $ 81157 $ 129678 $ 166,794 $ 189,184 $ 213,849 $ 240,998 $ 270,857 $ 234069 $ 197,907 $ 167,380 $ 141,601 $ 119,822 $ 101,419 $ 85861 $ 72707 $ 58053 $ 49345 $ 41944 $ 35652 $ -
PIEFZA $ - $ 231,976 $ 509508 $ 826,135 $ 1,164,549 $ 1545331 $ 1,972,584 $ 2,450,778 $ 2,810,283 $ 3,106,808 $ 3,355735 $ 3,564,828 $ 3,740,560 $ 3,888,335 $ 4,012,666 $ 4,117,325 $ 4,187,975 $ 4,251,774 $ 4,306,004 $ 4,352,099 $ 4,316,447
CAPITAL EXPENDITURES TOTAL: _$ $ 508750 $ 1136538 $ 1869996 $ 2660895 $ 3,551,862 $ 4,552,708 $ 5677492 $ 6548014 $ 7,277,878 $ 7901874 $ 8439162 $ 8,906,012 $ 9313872 $ 9672216 $ 9988973 $10235378 $10466531 $ 10,677,219 $ 10,870,510 $ 10,797,748

TOTAL ANNUAL EXPENDITURES: _$ - $ 1790390 $ 3694933 $ 5909259 $ 8,091,383 $ 10,547,064 $ 13,303,156 $ 16,409,143 $ 18,406,556 $ 20,107,356 $ 21,596,616 $ 22,921,367 $ 24,122,356 _$ 25,220,644 $ 26,233,145 $ 27,173,940 $ 27,965,096 $ 28,741,601 $ 29,486,882 $ 30,205,604 $ 29,753,176




The Services Group, Inc.
Assumptions and Parameters for Rafah Industrial Estate Economic Analysis

Palestinian Population

Gaza Population Base 10 2011 2015 2016 201

Base 990,000 1,03 0 1,091,475 1,146,049 1 51 263,519 1,326,695 9 1,462,681 1 815 248 1,661,137 1,727,583 1, 86 1,868,554 1,943,296 2,00 5 2,06 2,187,197 2,252,812 2,320,397 2, 9 2,461,709 2 560

Annual growth rate 105% 105% 105% 105% 105% 105% 105% 105% 105% 105% 104% 104% 104% 104% 104% 104% 103% 103% 103% 103% 103% 103% 103%

Palestinian Labor Force

Direct Employment Multiplier

MI manufacturing 15

LI manufacturing 13

Logistics and Warehousing 10

Incubator 18

Labor Force Origins

From Rafah Population Base

From Immigration to Rafah from RWBG

From Immigration to Rafah from Overseas

Immigrant Labor Demographic Impact

From Immigration to Gaza from RWBG new persons for each immigrant worker (family)

From Immigration to Rafah from Overseas new persons for each immigrant worker (family)

Direct Employment

Immigrant Workers From Outside WBG 10%

Formerly Unemployed, RWBG 10%

Formerly Underemployed, RWBG 10%

Formerly Employed, RWBG 5%

Formerly Unemployed, Gaza Strip 25%

Formerly Underemployed, Gaza Strip 20%

Formerly Employed, Gaza Strip 20%
Shadow prices of labor T 20012002 2003 2004 2005 2006 ____ 2007 ___2008____ 2000 2010 2011 2012 201 2014 2015 2016 201 2018 2010 2020
Formerly Unemployed, RWBG 20% T20% T % 0% 0% 0% 50.0% 50.0% 50.0% 50.0% 500%  500%  50.0%  500% 50.0% 50.0% — 500%
Formerly Underemployed, RWBG 40.0% 40.5% 41.0% 41.5% 45.0% 42.5% 43.0% 435% 44.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Employed, RWBG 80.0% 78.5% 77.0% 75.5% 65.0% 72.5% 71.0% 69.5% 68.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Unemployed, Gaza Strip 20.0% 12.0% 14.0% 16.0% 30.0% 20.0% 22.0% 24.0% 26.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Underemployed, Gaza Strip 40.0% 40.5% 41.0% 415% 45.0% 22.5% 43.0% 435% 44.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Employed, Gaza Strip 80.0% 78.5% 77.0% 75.5% 65.0% 72.5% 71.0% 69.5% 68.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%

Total Formerly Employed

Total Formerly Underemployed

Total Formerly Unemployment

Indirect Employment

Formerly Unemployed, Gaza Strip 30%

Formerly Underemployed, Gaza Strip 40%

Formerly Employed, Gaza Strip 30%
Shadow prices of labor
Formerly Unemployed, Gaza Strip 20.0% 12.0% 14.0% 16.0% 18.0% 20.0% 22.0% 24.0% 26.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Underemployed, Gaza Strip 40.0% 40.5% 41.0% 41.5% 42.0% 22.5% 43.0% 435% 44.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Formerly Employed, Gaza Strip 80.0% 78.5% 77.0% 75.5% 74.0% 72.5% 71.0% 69.5% 68.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%

Commuting Expenses
Per Worker Annual Expenditures

Per Worker Average Wage 2015
Medium-intensity manufacturing T T T T T3 £3 T £3
Light-intensity manufacturing $ $ $ s $ 3006 $ 73 $
Logistics and warehousing $ $ $ $ $ 2,710 $ 2,792 $ $
Incubator $ $ $ 3,063 3,109 $ 3,155 $ 3,203 $ 3299 $ $
Indirect employment average wage $ 2,000 $ $ 2,060 $ 2,091 8 2123 $ 2,155 $ 2,187 $ 2220 $ 2,253 $ 2,287 % 2321 $ $ 2,391 8§ 2427 $ 2,464 S 2,500 $ 8 $ $
Foregone Wages From Plant Closures
10%
Personal Income
Tax Rate 20%
Leakage ' factor 40%
Private Sector
Demand Sensitivity
Full Demand 100%
Reduced Demand 60%
Foreign Direct Investment/Total 83%
Palestinian Share in Investment 17%
Of which:
Greenfield investment 20%
Investment resulting from closures in RWBG 10%
Production and Trade
MI Manu.
Output/s Invested 2
Input/Output Ratio
Export/Output Ratio
Import/Input Ratio
Dutiable Imports/Total Imports
Purchases Domestic Market/Input
Profit/Output YRT YRZ YR YR4 YRS YRE YR7 YR8 YR YRIO YRIT YRIZ YRT. YRI4 YRI5 YRI6 YRT YRI8 YRI9 YR2
- 0% 10% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% % 0% 0% 0% 0% 20%
Profit/output for foregone Palestinian tranfer investment 5%
Repatriated Profits on FDI 100% 100%
Exported Palestinian Profits 0% 0%
Corporate Tax YRT YRZ YR YR4 YRS YRE YR7 YR8 YR YRIO YRIT YRIZ YRT. YRI4 YRI5 YRI6 YRT YRI8 YRI9 YR2
Flat Tax Rate 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% % 0% 0% 0% 0% — 20%

Normal tax rate 20%



Palestinian Authorit

Tax Collection
Full Rate
Reduced Rate

Average Custom Duty Rate

Sales Tax Revenues
Share of Output Sold on Local Market
Sales Tax Rate
Immigrant Workers From 0J
Repatriated Wage/Total Wage
Income Spent on Consumables/Disposable
Palestinian Workers
Income Spent on Consumables/Disposable

Current Expenditures
Customs Department, Rafah

Income Tax Department

Ministry of Housing

Ministry of Public Works

PIEFZA (promotion and administration)

Capital Expenditures

Customs Department, Rafah

Income Tax Department

Ministry of Housing

Ministry of Public Works

PIEFZA

Opportunity Cost of Sold Land

Us$iha

Market Value of Sold Land, USS/ha
TSG Case

Environmental Cost

100%
50%

20%

50%
70%

50%

0.01
0.05
15
15
01

0.01
0.01

150
0.01

$ 5600
$ 100,000

34

0.010

USS/1US$ imported
USS/1US$ tax collected

USS/unit of capital expenditure (set on B152)
USS/unit of capital expenditure (set on B153)
USS/L invested by user firms

USS/1US$ imported

USS/1US$ tax collected

USS/per capitalyear (all new Gaza Strip residents)
ms

USS/USS invested by user fi

USS spent by Ministry of Housing and Ministry of Public Works

USS/1USS output



Economic Analysis

Incremental Economic Benefits Net of No Rafah Enterprise Park

PALESTINIAN WORKERS
Labor Income Resulting From the REP.

Pre-tax Income
Direct Employment
Formerly unemployed, ROWBG
Formerly underemployed, ROWBG
Formerly employed, ROWBG
Formerly unemployed, Gaza Strip
Formerly underemployed, Gaza Strip
Formerly employed, Gaza Strip

Indirect Employment
Formerly unemployed, Gaza Strip
Formerly underemployed, Gaza Stip
Formerly employed, Gaza Strip

Income Tax Payments
BENEFITS TO LABOR:

PALESTINIAN PRIVATE SECTOR
Profits Resulting From the REP

Investors
Before Tax Profits on Net Incremental Investment
Of which;

From New Investments

From Closure in ROWBG

Cumulative Corporate Income Tax

Developer
Before Tax Profits
Cumulative Corporate Income Tax

BENEFITS TO PRIVATE SECTOR:
PALESTINIAN AUTHORITY

Improvement in Fiscal Balance
BENEFITS TO PALESTINIAN AUTHORITY:

3

TOTAL INCREMENTAL ECONOMIC BENEFITS: _§

2000

ey

$
$
$
$
$

YRL
2001

140,772
140,772

70,386
351,930

281,544
551,223
734,964
551,223

(389,416)

2714942

wovean

P

YR2
2002

375,611
375,611
187,806
939,028
751,222
751,222

1,412,984
1,883,979
1412984

(1,015,927)

7074520

o & woo

YR3
2003

675,500
675,500
337,750

1,688,751

1,351,001

1,351,001

2,495,507
3,327,343
2,495,507
(1,808,803)

12,589,058

YR4
2004

1,024,384
1,024,384

512,192
2,560,959
2,048,767
2,048,767

3,755,774

5,007,699

3,755,774
(2,731,570)

19,007,130

ey

o & woo

YRS
2005

1,428,398
1,428,398

714,199
3,570,995
2,856,796
2,856,796

5215778
6,954,371
5,215,778

(3,800,389)

26,441,121

YR
2006

1894371
1,894,371

947,186
4735928
3,788,742
3,788,742

6,899,948

919,930

6,800,048
(5,033,225)

35015942

o & woo

YR7
2007

2,420,893
2,429,893
1,214,946
6,074,732
4,859,785
4,859,785

8,835,407
11,780,543

8,835,407
(6,450,034)

44,870,357

YRS
2008

2911234
2,911,234
1,455,617
7.278,086
5,822,469
5,822,469

10,626,115
14,168,153
10,626,115
(7,743,927)

53,877,566

o & woo

YR
2009

3,336,682
3,336,682
1,668,341
8,341,706
6,673,365
6,673,365

12,215,571
16,287,428

12215571
(8,890,247)

61,858,465

YR10
2010

3,714,447
3,714,447
1,857,223
9,286,116
7,428,803
7,428,803

13,635,518
18,180,690
13,635,518
(9,911,543)

68.970.202

o & woo

YRI1
2011

4,051,545
4,051,545
2,025,773

10,128,863
8,103,000
8,103,000

14,912,804
19,883,739
14,012,804

(10826,976)

75.346.279

B

YR12
2012

4,353,982
4,353,982
2,176,991

10,884,955
8,707,964
8,707,964

16,070,163
21,426,884
16,070,163

(11,652,844)

81,100,204

o & woo

YR13
2013

4,626,895

9,253,789

17,126,860
22,835,813
17,126,860

(12,403,018)

86,328,567

B

YR14
2014

4,874,683

9,749,366

18,099,240

24132320

18,099,240
(13,089,316)

91113632

ey

YRI5
2015

5101117

10,202,234

19,001,185
25,334,913
19,001,185

(13,721,814)

95,525,520

voveen

YR16
2016

5,301,784
5,301,784
2,650,892

13,254,461

10,603,569

10,603,569

19,781,004
26,374,672
10,781,004

(14,274543)

99,378,197

Erreees

YR17
2017

5,488,422
5,488,422
2,744,211

13,721,056

10,976,845

10,976,845

20,523,220
27,364,294
20,523,220

(14,795,395)

103,011,141

B

YR8
2018

5,663,159
5,663,159
2,831,579

14,157,897

11,326,318

11,326,318

21234316
28312421
21234316

(15,280,517)

106.459.965

Py

YR19
2019

5,827,833
5,827,833
2913917

14,569,583

11,655,666

11,655,666

21,919,906
29,226,541
21,910,906

(15,761,362)

100.755.489

ey

YR20
2020

5915251

11,830,501

22,368,506
29,824,674
22,368,506

(16,045,703)

111,753,238

woe ®

w

$
3

(224,698)

(202,228)
(22,470)

335,520

110831

(1,071,595)
(1071,595)

B

s
s

(585,142)

(526,628)
(58,514)

860,811

275,669

(1,669,142)
1.669.142)

voe ®

$
3

(841,720)

(757,548)
(84,172)

1,604,265

852,546

(2,041,161)
2.041,161)

s

B
B
B

s
s

(578,281)

(520,453)
(57,828)

2,623,231

2044950

(2,080,116)
(2.080.116)

voe ®

$
3

455,063

409,556
45,506

3,951,430

4,406,493

(2,085,875)
5.875)

s

s
s

2,436,964
2193267

243,696
44,940

4,827,963

309,866

(2,051,034)
(2.051,034)

$
3

5,496,388

4,046,749
549,639
161,968

5,936,396

11,504,752

(1,650,433)
650,

s

weo

B

s
B

s
s

9,982,498
8,984,248

998,250
375,251

6,460,471

16 20

231,976
231,976

voe ®

16,053,151

14,447,835
1,605,315
697.815

6,755,832

23,506,798

2,647,849
2.647.849

s

B

weo

23,668,529

21,301,676
2,366,853
1,144,022

7,042,053

31,854,605

5,649,381
5649381

voe ®

$
$

32,601,381

29,341,243
3,260,138
1,720,695

7,343,236

3

9,335,357
9335357

s
B
B

s
B

s
s

42,650,640

38,385,576
4,265,064
2472255

7,576,764

52,699,659

13,812,438
13812438

53,646,000
48,281,481

5,364,609
3349472

7,800,952
(215,625)

64,580,889

18,967,127
18.967.127

s

B

B

s
B

65,443,506
58,809,237

6,544,360
4,340,792

8,031,867
(237,493)

77578762

24,694,249
24,604,249

78,124,756
70,312,280

7812476
5428813

8,269,708
(259,655)

91,563,622

30,905,209
30,905,209

110,531,802
99,478,622

11,053,180
6,598,802

8,514,685
(312,226)

121

33,063

37,607,224
37,607.224

voe o

117,631,819
105,868,637

11,763,182
7,838,279

8,767,011
(326,736)

133910374

44,615,736
44,615,736

s

B

B

B

124,740,736
112,266,663

12,474,074
9,136,676

9,026,907
(341,624)

142,562,696

51,908,592
51,908,592

131,850,848
118,665,764

13,185,085
10,485,037

9,204,600
(355,648)

151,274,838

59,442,828
50.442.828

145,634,965
131,071,469

14,563,497
10,485,037

9,570,323
(369,434)

165,320,892

59,802,960
59,802,960




Economic Analysis
Incremental Economic Benefits Net of No Rafah Enterprise Park

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
PALESTINIAN WORKERS
Labor Income Resulting From the REP

Opportunity Cost of Income
Direct Employment

Formerly unemployed, WB $ 28154 $ 45073 $ 94570 $ 163901 $ 428519 $ 378874 $ 534576 $ 698,696 $ 867,537 $ 1857223 $ 2025773 $ 2176991 $ 2313447 $ 2437342 $ 2,550,558 $ 2,650,892 $ 2744211 $ 2831579 $ 2913917 $ 2,957,625
Formerly underemployed, WB $ 56,309 $ 152123 $ 276,955 $ 425119 $ 642779 S 805,108 $ 1,044,854 $ 1,266,387 $ 1,468,140 $ 18572223 $ 2025773 $ 2176991 $ 2313447 $ 2437342 $ 2,550,558 $ 2,650,892 $ 2744211 $ 2831579 $ 2913917 $ 2,957,625
Formerly employed, W8 $ 56309 $ 147427 $ 260068 $ 386705 S 464229 S 686710 $ 862612 $ 1011654 $ 1134472 $ 98612 S 101283 S 1088495 $ 1156724 $ 1218671 $ 1275279 § 1325446 S 1372106 S 1415790 $ 1456958 $  1478.813
Formerly unemployed, Gaza $ 70386 $ 112683 $ 236425 $ 409753 § 1071299 S 947186 $ 1336441 $ 1746741 $ 2168844 $ 4643058 S 5064432 S 5442477 $ 5783618 $ 6093354 $ 637639 $ 6627231 S 6860528 S 7078949 S 7284791 $ 7394063
Formerly underemployed, Gaza $ 112618 $ 304245 $ 553910 $ 850,238 $ 1285558 $ 1610216 $ 2,089,708 $ 2532774 $ 2936281 $ 3714447 S 4051545 S 4353982 $ 4626895 $ 4874683 $ 5101,117 $ 5,301,7¢ $ 5488422 S 5663159 $ 5827,833 $ 5,915,251
Formerly employed, Gaza $ 225235 $ 589,710 $ 1040271 $ 1546819 $ 1856918 $ 2746838 $ 3450448 $ 4,046,616 $ 4537888 $ 3714447 8 4051545 $ 4353982 $ 4626895 $ 4,874,683 $ 5101117 $ 5301784 $ 5488422 $ 5663159 $ 5827,833 $ 5,915,251
Indirect Employment
Formerly unemployed, Gaza $ 110245 $ 169558 $ 349371 $ 600924 $ 938840 S 1379990 § 1943790 $ 2550268 § 3176048 $ 6817759 $ 7456402 $ 8035082 § 8563430 $ 9049620 $ 9500592 § 9890502 $ 10261610 $ 10617158 $ 10959953 $ 11184253
Formerly underemployed, Gaza $ 203986 $ 763011 $ 1364211 $ 2078195 $ 2920836 S 3909970 § 5065633 $ 6163147 § 7166468 $ 9000345 $ 9941870 S 10713442 § 11417907 $ 12066160 $ 12667456 $ 13187336 $ 13682147 S 14156211 $ 14613271 § 14912337
Formerly employed, Gaza $ 440978 $ 1,109,192 $ 1921541 $ 2835610 $ 3859676 $ 5002462 $ 6273139 $ 7385150 $ 8,306,588 $ 6,817,759 $ 7456402 S 8035082 $ 8563430 $ 9,049,620 $ 9500592 $ 9890502 $ 10,261,610 $ 10,617,158 $ 10959953 $ 11,184,253
Commuting Costs $ 263396 $ 694,436 $ 1225389 $ 1827548 $ 2508141 $ 3275058 $ 4,136,905 $ 4882277 $ 5512339 $ 6,045089 $ 6,495,684 $ 6876896 $ 7199492 $ 7472550 $ 7,703731 $ 7,887,744 $ 8,044,155 $ 8177105 $ 8290112 $ 8,290,112
COSTS TO LABOR: $ 1657615 S 4087450 § 7322710 $ 11124813 § 15076795 $ 20742411 $ 26738106 $ 32283700 § 37274606 $ 454859061 § 49582312 § 53253420 $ 56565284 $ 59574024 $ 62327308 § 64714114 $ 66947423 $ 60051846 $ 71048538 $ 72189583
PALESTINIAN PRIVATE SECTOR
Users
Incremental Investment $ 1379675 $ 2204529 $ 2835505 $ 3216125 $ 3635433 $ 4,096,965 $ 4,604,565 $ 3,979,166 $ 3364423 $ 2845466 $ 2407210 $ 2036981 $ 1724115 $ 1459643 $ 1236012 $ 986,909 $ 838873 $ 713042 $ 606,085 $ -
Foregone After-tax Profits From Plant Closures $ 934 $ 32227 $ 74709 $ 138979 $ 227902 $ 344636 $ 492,656 $ 667,514 $ 865,116 $ 1,081,999 $ 1315227 $ 1562314 $ 1821154 $ 2,089962 $ 2,367,225 $ 2,651,438 $ 2941557 $ 3236697 $ 3536105 $ 3,835,513
Developer
Incremental Investment and Operating Costs $ - s 9539792 $ 5657230 $ 6554076 $ 6991437 $ 10995586 S 9276693 § 6538443 $ 868866 $ 695002 $ 556074 $ 291485 - s - s - s - s - s - s - s - s -
COSTS TO PRIVATE SECTOR: _$ - $ 10928402 $ 7.893995 $ 9464290 $ 10346541 $ 14858921 $ 13718294 $ 11635664 $ 5515546 __$ 4924632 $ 4483539 _$ 4013922 $ 3599294 $ 3545268 $ 3549604 % 3603238 $ 3638347 S 3780430 _$ 3949739 _$ 4142191 $ 3,835513
PALESTINIAN AUTHORITY
Opportunity Cost of Grant Capital $ - - s - s -8 - s - s - s - s - -8 - s - s - s - s - -8 - s - s - s - s -
Opportunity Cost of Sold Land H - s - s - s - s - s - s - s - s - s - s - s - s - s - s - s - s - s - s - s - s -
Environmental Costs $ 132167 § 343797 $ 626478 $ 947393 § 1310467 S 1719987 § 2180630 $ 2576163 § 2911275 § 3195247 $ 3435926 S 3639044 § 3812013 § 3959579 § 4083959 § 4185793 § 4272352 S 4345027 S 4408466 § 4408466
COSTS TO PALESTINIAN AUTHORITY: _$ - $ 132,167_$ 343797 _$ 626,478 _$ 947393 $ 1310467 _$ 1719987 $ 2180630 _$ 2576163 _$ 2911275 $ 3195247 $ 3435926 _$ 3639944 $ 3812913 $ 3959579 _$ 4083959 _$ 4185793 $ 4272352 $ 4345927 _$ 4408466 _$ 4,408,466

TOTAL INCREMENTAL ECONOMIC COSTS;




Economic Analysis

Balance of Incremental Economic Costs and Benefits Net of No Rafah Enterprise Park

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

PALESTINIAN WORKERS
NetIncremental Benefiis 2714942 $ 7074520 $ 12569058 § 19007130 § 26441121 $ 35015942 S 44870357 § 53877566 S 61856465 S 68970202 $ 75346279 $ 61100204 $ 8632567 S 91113632 $ 95525520 § 99378197 § 103011141 $ 106459965 § 109755489 S 111,753,238
Net Incremental Costs 1657615 $ 1657615 $ 4087450 $ 7.322.710 $ 11124813 § 15976795 § 20742411 $ 26738106 § 32283709 § 37274606 $ 45485961 $ 49582312 § 53253420 § 56565284 § 45485961 $ 49582312 § 53253420 $ 56565284 § 59,574,024 § 62327398
Balance 1057327 5416,905 S 8501509 $ 11,684,420 $ 15316308 § 10039147 § 24127946 § 27.139461 § 20574756 S 31695506 $ 29860317 § 31517892 § 33075147 $ 34548348 § 50030558 $ 49795885 S 49,757,721 $ 490894681 § 50,181,465 S 49425840
Incremental NPV to Workers at Discount Rate of:
PALESTINIAN PRIVATE SECTOR
NetIncremental Benefils 110831 $ 275669 $ 852546 § 2044950 § 4406493 S 7300866 S 11504752 $ 16818220 $ 23506798 S 31854605 $ 41674313 $ 52699650 $ 64580880 S 77578762 $ 91563622 § 125333063 § 133910374 $ 142562696 § 151274838 S 165320892
Net Incremental Costs 10928402 $ 7893995 $ 9464290 $ 10346541 $ 14858921 § 13718294 § 11635664 S 5515546 S 4924632 S 4483539 $ 4013922 $ 3599294 § 3545268 S 3549604 § 3603238 $ 3638347 S 3780430 $ 39049739 § 4142191 S 3835513
Balance (10817570) § (1.6183%) 5 (B611745) §  (8301592) § (10452428) § (6408478) $ (40,912) § 11302674 § 18582165 S 27.371066 $ 37,660,391 $ 49.100365 $ 61035621 S 74,029.158 $ 87060385 $ 121694716 § 130120944 § 138612956 § 147132647 § 161485379
Incremental NPV to Private Sector at Discount Rate of:
PALESTINIAN AUTHORITY
Net Incremental Benefits 3 - s (1.071595) $ (1669142) $ (2041161) $  (2080116) $ (2085875 S (2051034) $ (1650.433) § 231976 § 2647849 S 5649381 $ 9335357 $ 13812438 $ 18067127 S 24694249 § 30905209 $ 37607224 S 44615736 $ 51908592 § 59442828 S 59802960
Net Incremental Costs - $ 32,167 $ 343, s 626,478 S 947, 310467 $ 1719987 $ 2180630 $ 2576163 $ 2911275 $ 3,195,247 $ 3435926 $ 3639944 § 3812913 § 3,959,579 $ 4083959 $ 4,185793 $ 4,272,352 $ 4345927 $ 4,408,466 S 4,408,466
Balance - s (1203762) § (012939) § (2667638) § _(3027509) § (3396342) § (3771021) S (3:831064) S (2344187) S (263.426) S 2454134 $ 5899431 $ 10172494 $ 15154214 S 20734671 S 26821251 $ 33421431 S 40343384 § 47562665 § 55034362 § 55394494
Incremental NPV to PA at Discount Rate of:

TOTAL BALANCE 3 - $ (10.964,006) $ (4.214.361)

Total EIRR

Total ENPV at Discount Rate of: 841,106,282

Total 2000 Value:

Discount rate Workers, Private Sect. PR T
Incremental Economic Net Present Value 5% $ 320,932,650 $ 421,511,868 $ 113,944271 § 841,106,282
10% $ 186,241,217 $ 197,604,527 $ 44844829 $ 393,795,504
15% $ 116,556,149 $ 87151620 _$ 16,718,989




Fiscal Impact Analysis

ralesunian AutNority income From Karan Enterprise Park

TAXES AND DUTIES
Duties, Goods Consumed in REP

Duties, Goods Consumed in ROWBG stimulated by REP

General Sales Tax, REP

General Sales Tax, ROWBG Stimulated by REP

Other Taxes, REP.

Other Taxes, ROWBG Stimulated by REP

Personal Income Tax
Corporate Income Tax

TOTAL INCOME:

3
$
s
$
s
$
s
s
3

2001
546,104
35,616
220,236

264,803

1,066,759

v wvavanan

2002
1,433,954
91,895
573,372

690,830

2,790,052

v wvovanan

2003
2,666,433

171,053
1,039,630

1,229,986

507,301

2004
4,067,446

261,407
157,771

1,857,468

7,758,091

2005
5,654,533

363,474
2,176,913

2,584,265

v wvavanan

10.779.185

v vvovavan

2006
7,446,866

478,674
2,862,865

3,422,503

14.210999

v wvavanan

2007
9,465,386
608,340
3,638,196
4,386,023
336,932

18.434.877

2008
11,182,531
719,125
4313261
5265871
1372,969

22,853,956

2000
12,641,720
813,137
4,891,793
6,045,368
3023399

27.415417

v wvavanan

2010
13,881,724
892,922
5,388,064
6,739,849
577,041

32.279.600

v vvovavan

2011
14,935,481
960,639
5,814,855
7.362,344
8,530,646

37,603,965

2012
15,830,979
1,018,119
6,182,820
7,023,934
12589762

43,545,634

v vvovavan

2013
16,501,094
1,066,914
6500977
8,434,052
17426336

50,020273

2014
17,238,731
1,108,337
6776970
5,900,735
221921620

56,946,393

2015
17,788,357
1143.507
7o17.275
9,330,834
28975.164

64,255,137

v vvovavan

2016
18,254,170
1172885
7218,39
9,706,689
35,502,182

71,854,282

v wvavanan

2017
18,650,111
1107.782
71395550
10,060,869
42430577

79.734.998

v vvovavan

2018
18,986,661
1218979
7/552,689
10,396,872
49699.280

87,854.481

v wvavanan

2019
19272729
1,236.996
792573
10717726
57,256,557

96.176,581

v vvovavan

2020
10272,720
1,236,996
7721707
10911078
56,862,207

96,030,807



Fiscal Impact Analysis

Palestinian Authority, Projections of Pre-Financing Cash Flow From Rafah Enterprise Park
2000 2001 2002

INCOME
Taxes and Duties s
TOTAL INCOME: _§

CURRENT EXPENDITURES
Palestinian Authority Central Institutions.
PIEFZA

s
TOTAL CURRENT EXPENDITURES: _$
Net Cash Flow From Current REP Operations: s

CAPITAL EXPENDITURES
Palestinian Authority Central Institutions.
PIEFZA

TOTAL CAPITAL EXPENDITURES:

o voo

NET CASH FLOW PRIOR TO FINANCING:

2003 2004 2005 2006 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

$ 1066759 $ 2790052 $ 5107301 $ 7758001 $ 10779185 $ 14210999 $ 18434877 $ 22853956 $ 27415417 $ 32279600 S 37,603965 $ 43545634 $ 50020273 $ 56946393 $ 64255137 $ 71854282 $ 79734998 $ 87854481 $ 96176581 $ 96,030,807
$ 1066759 $ 2790052 $ 5107301 $ 7758001 $ 10779185 $ 14210999 $ 18434877 §$ 22853956 $ 27415417 $ 32279600 S 37.603965 $ 43545634 $ 50020273 $ 56946393 $ 64255137 $ 71854282 S 79734998 S 87854481 $ 96176581 $ 96.030.807
$ 1281639 $ 2558395 $ 4039264 $ 5430483 $ 6995202 $ 8750448 $ 10731651 $ 11858542 $ 12829477 $ 13694742 S 14482205 $ 15216344 $ 15906773 $ 16560929 $ 17184967 $ 17729718 $ 18275070 $ 18809663 $ 19335094 $ 18955428
$ 347964 § 764261 $ 1239203 $ 1746824 $ 231799 S 2958877 $ 6168 $ 4215424 $ 4660212 $ 5033603 S 5347241 $ 5610830 $ 5832502 $ 6018999 $ 6175987 S 6281962 S 6377662 $ 6459006 $ 6528149 $ 6474671
$ 1620603 $ 3322657 $ 5278467 $ 7177312 $ 9313108 $ 11709325 $ 14407818 $ 16073967 $ 17489600 $ 18728345 $ 19820446 $ 20827184 $ 21739275 $ 22579928 $ 23360054 $ 24011680 $ 24652731 $ 25268660 $ 25863243 $ 25430008
$ (562844) $  (532604) $  (171165) $ 580,779 $ 1465987 $ 2501674 $ 4027059 $ 6779990 $ 9925727 $ 13551255 $ 17774519 $ 22718450 $ 28280998 $ 34366465 $ 40894183 $ 47,842602 $ 55082267 $ 62585812 $ 70313338 $ 70,600,708
$ 276775 S 627030 $ 1043860 $ 1496346 $ 2006531 $ 2580124 $ 3226714 $ 3737731 $ 4171070 $ 4546130 S 4874335 $ 5165452 $ 5425537 $ 5650550 $ 5871649 $ 6047403 S 6214756 $ 6371215 $ 6518411 $ 6481301
$ 231976 S 509508 $ 826135 $ 1164549 $ 1545331 $ 1972584 $ 2450778 $ 2810283 $ 3106808 $ 3355735 S 3564828 $ 3740560 $ 3888335 $ 4012666 $ 4117325 S 4187975 S 4251774 S 4306004 $ 4352009 $ 4316447
$ 508750 $ 1136538 $ 1869996 $ 2660895 $ 3551862 $ 4552708 $ 5677492 $ 6548014 $ 7277878 $ 7901874 $ 8439162 $ 8906012 $ 9313872 $ 9672216 $ 9988973 $ 10235378 S 10466531 $ 10677219 $ 10870510 $ 10,797,748
$




Fiscal Impact Analysis - Reduced Case
Palestinian Authority, Fiscal Performance for Rafah Enterprise Park
2000 2001 2002 2003 2019 2020

$ - $ (1,071595) $ (1669,142) $ (2,041,161) $(2,080,116) $(2,085875) $ (2,051,034)

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2004 2005 2006 2007 2008
9335357 $ 13812438 $ 18,967,127 $ 24,694,249 $ 30905209 $ 37,607,224 $ 44615736 $ 51908592 $ 59442828 $ 59,802,960

Net Cash Flow, Net of No REP ) $ (1,650433) $ 231976 $ 2647849 $ 5649381 $

eTo! ata Discount Rate
10%
15%






