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List of Public Sector Interviews

MEETINGS

Public Sector: Palestine

Ministry of Economy and Trade
Mr. Abdel-Hafith Nofa, General Manager — International Trade
Mr. Sa’eb Bamiah, General Manager — International Cooperation
Mr. Omar Hroub, General Manager — Company Registration
Mr. Osam Abu Ali, Manager — Investment
Ms. Nisreen Al-Haj Ahmad, Director — International Trade
Mr. Saad Al-Khatib, Director — Israel Desk

Ministry of Education
Mr. Naser Awad, Director — Vocational and Technical Education
Mr. Jehad Draidy, Supervisor, Industrial Education
Mr. Osama Shtayeh, Head, Industrial Education

Ministry of Finance
Mr. Naser Tahboub, Director General
Mr. Amer Abu Loghod, Assistant Director General — Income Tax
Mr. Bashar Abazza, Assistant Director General — VAT

Ministry of Higher Education

Mr. Ziad Jweiles, Director General — Technical Education and Colleges

Mr. Dr. Rebhi Abu Snaini, Director General — University Education

Ministry of Housing and Governmental Lands
Mr. Luay Bader, Planning Department

Ministry of Industry
Mr. Ratteb Al-Amlah, Director General — Industrial Development
Eng. Atef Midani, Director General — Company Registration
Mr. Omar Shitan, Computer Department

Ministry of Labor
Mr. Ahmad Al-Katib, Deputy Director General, Vocational Training
Mr. Kamal Hamash, Director, Labor Policy
Mr. Wafiqu Al-Nator, Director, Planning and Information
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Mr. Ali Najm Al-Din, Head, Media Division

Ministry of Planning and International Cooperation
Dr. Anees Bargothi, Assistant Deputy Minister for Expatriate Affairs
Dr. Ghassan Qadah, Senior Advisor for Technology Affairs

Ministry of Post and Telecommunications
Mr. Mohammed Dewan, Director
Mr. Sliman Zuhairi, Telecommunications Engineer

Central Bureau of Statistics
Mr. Mahmoud Al-Qayya, Director — Prices and Indices
Ms. Rania Tijani, Subject Officer — National Accounts
Mr. Mahmoud Lkiya, Publications

Palestinian Economic Development and Reconstruction
Dr. Moh’'d Shtiyeh, Managing Director
Mr. Omar Dawood Al-Sahili, Director — Information Technology Department

Palestinian Economic Policy Research Institute (MAS)
Dr. Amin Hadad, Director

Palestinian Scientists and Technologists Abroad
Dr. Marwan Awartani, Steering Committee Chairman
Mr. Ali Treish, Information Systems Administrator

Tulkarem Municipality
Mr. Saber Al-Aref, Mayor
Eng. Abdel-Rahman Hasan, Civil Engineer
Eng. Oday Barkawi, Architectural Engineer

Public Sector: Israel

Ministry of Industry and Trade
Mr. Yossi Shochat, Deputy Director General for Operation Affairs
Mr. Gabby Bar, Director — MENA Department, Foreign Trade Administration

Office of the Chief Scientist
Dr. Orna Berry

ORT Technical College
Dr. Carmella Dekel
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Educational Institutions

Al-Najah College
Dr. Nabil Dmaidi, Dean
Mr. Maher Abu Bakr, Computer Department
Dr. Fayez Shahin, Engineering Department
Mr. Najeh Abdel-Qader, Training Department

Hebron Polytechnic
Dr. Dawoudi Zatari, President
Mr. Ayman Sultan, Office of Planning and Development
Mr. Kamal Gatasha, Development Project Coordinator

Kalandia Training Center
Mr. Fathi Abdallah, Principal

Khadoury Technical College
Eng. Adnan Abu Islaih, Dean
Mr. Zahran Hasouneh, Deputy Dean

Al-Najah National University
Dr. Ali Barakat, Dean — Science Faculty
Dr. Reyad Abdel-Karim, Dean — Engineering Faculty
Dr. Ali Zidan, Chairman — Scientific Research and Graduate Studies Center
Dr. Moh'd Alamala, Chairman — University Research Center
Dr. Luay Malhis, Chairman — Computer Science Department
Dr. Basim Makhool, Professor - Department of Economics
Dr. Maen Samara, Professor - Department of Agriculture (Khadoury Campus)

Al-Quds Open University
Dr. Jamal Nouh, Director, Ramallah Region
Mr. Mouhamad Shahin, Student Affairs

American Arab University
Mr. Suheil Farouqi, Project Manager
Mr. Mouhamad Jarar, Public Relations Manager

Bethlehem University
Dr, Maher Qumsiyeh, Associate Professor, Physics

Bir Zeit University
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Dr. Sami El-Sayrafi, Dean — Faculty of Sciences
Dr. Wael Hashlamoun, Dean — Faculty of Engineering
Dr. Marwan Tarazi, Director — Computer Center

Hebron University
Dr. Fahad Takrouri, Dean, Faculty of Science

Science and Technology University
Dr. Adnan Rashid, Dean, Faculty of Science
Dr. Badie Sartawi, Professor, Computer Department

Consultants and Non-Governmental Organizations

Arab Scientific Institute for Research and Transfer of Technology
Dr. Said Asaf, Director

Center for Applied Research in Education
Dr. Ghassan Abdullah, Director

Center for Private Enterprise Development
Mr. Barry O’Connell, Industrial Development Advisor

Husseini & Dajani, Attorneys at Law
Hiba Husseini, Managing Partner

Mr. Mazen Qibti, Attorney at Law

North Carolina — Israel Partnership
Ms. Hamutai Meiri, Director - Israel

Palestinian — Swiss Cooperation — Expert Team on Vocational Training
Mr. Muhanned Tull, Director — Curricula Development Unit

Palestine Trade Center (PalTrade)
Mr. Saleh Majaj

Peres Center for Peace
Ms. Sandrine Fitoussi, Director — Economics Department
Mr. Hayim Taub
Ms. Iris Ganz
Ms. Noa Kaldes
Mr. Jaime Glottman, Advisor
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Private Sector: Palestine

Federation of Chambers of Commerce
Mr. Ali Mhana, Director

Nablus Chamber of Commerce
Mr. Hussam Hijawi, Board Member

Tulkarm Chamber of Commerce, Industry, and Agriculture
Mr. Shukri A. Jallad, Chairman
Mr. Said Jalal, Economist

Palestinian Businessmen’s Association
Mr. Mouhamad Al-Masrouji, President

Palestinian Information Technology Association
Mr. Hisham Al-Jabi, Founding Member

PalNet
Mr. Maan Bseiso, General Manager
Mr. Samer Sabri, Marketing Manager

PalTel

Mr. Mohammed Ali, Assistant to CEO
Mr. Nael As’ad, Director — Value-Added Services

Private Sector: Israel

Israel Association of Electronics Industries
Mr. Uri Har, Director General

Israeli Association of Software Houses
Mr. Amiram Shore, Chairman
Mr. Amnon Leibovici, Secretary General

(Interviews with private sector companies are detailed in Annex E of this volume)
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Annex A: Master Plan Proposal
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Tulkarem KTDC Feasibility Study

Annex B: Capital Budget Estimates
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KTDC CAPITAL AND RECURRENT BUDGETS

Phase | Phase Il Phase Il To
Item Capital Recurring Capital Recurring Capital Recurring Capital
Buildings 15,620,777 390,519 14,774,952 369,374 11,611,416 290,285 42,007,145
Fire Water System 232,500 23,250 32,000 3,080 32,000 3,080 296,500
Landscaping 1,627,910 84,022 1,025,610 35,957 714,460 48,811 3,367,980
Sewage Treatment 720,100 17,858 532,800 13,320 16,200 348 1,269,100
Stormwater Drainage 235,500 5,888 49,500 1,238 23,200 2,320 308,200
Water Supply 411,360 18,636 7,700 770 17,860 1,786 436,920
High Voltage Supply 876,300 61,418 436,700 23,233 344,340 22,209 1,657,340
Irrgation 123,800 14,880 860 136 32,820 3,282 157,480
Telecommunications 340,000 34,000 57,250 5,625 31,750 3,175 429,000
TOTAL 20,188,247 650,471| 16,917,372 452,732 12,824,046 375,296| 49,929,665
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KHADOURY TECHNICAL DEVELOPMENT CENTER
Price Analysis (US$)

CAPITAL & REOCCURRING COST
Based on Number of Buildings

Phase | 1-1 Total Reoccurring
Foundation
No. Item Area (m?) Qty Price/Unit U/Mz I Capital Per Year
1 Multi-tenant Work Space Building 11388 1 428.51 35.00 5,278,451.88 131,961.30
2 Educational Training Building 6150 1 428.51 35.00 2,850,586.50 71,264.66
Total Phase I-I 8,129,038.38 203,225.96
Phase | 1-11 Total Reoccurring
Foundation
No. Item Area (m?) Qty Price/Unit U/Mz I Capital Per Year
1 Multi-tenant Work Space Building 11388 1 428.51 35.00 5,278,451.88 131,961.30
2 Central Services Building 2500 1 428.51 35.00 1,158,775.00 28,969.38
3 Specialized Production Building 2700 1 375.56 15.00 1,054,512.00 26,362.80
Total Phase I-11 7,491,738.88 187,293.47
Total Phase | 15,620,777.26 390,519.43
Phase 11 11-1 Total Reoccurring
Foundation
No. Item Area (m?) Qty Price/Unit U/Mz I Capital Per Year
1 Multi-tenant Work Space Building 11388 1 428.51 35.00 5,278,451.88 131,961.30
2 Specialized Production Building 2700 1 375.56 15.00 1,054,512.00 26,362.80
3 Educational Training Building 2700 1 375.56 15.00 1,054,512.00 26,362.80
Total Phase 11-1 7,387,475.88 184,686.90
Phase 11 1-11 Total Reoccurring
Foundation
No. Item Area (m?) Qty Price/Unit U/Mz I Capital Per Year
1 Multi-tenant Work Space Building 11388 1 428.51 35.00 5,278,451.88 131,961.30
4 Specialized Production Building 2700 2 375.56 15.00 2,109,024.00 52,725.60
Total Phase 11-11 7,387,475.88 184,686.90
Total Phase 11 14,774,951.76 369,373.79
Phase 111 11-1 Total Reoccurring
Foundation
No. Item Area (m?) Qty Price/Unit U/Mz I Capital Per Year
1 Multi-tenant Work Space Building 11388 1 428.51 35.00 5,278,451.88 131,961.30
Total Phase I11-1 5,278,451.88 131,961.30
Phase 111 11-11 Total Reoccurring
Foundation
No. Item Area (m?) Qty Price/Unit U/Mz I Capital Per Year
1 Multi-tenant Work Space Building 11388 1 428.51 35.00 5,278,451.88 131,961.30
2 Specialized Production Building 2700 1 375.56 15.00 1,054,512.00 26,362.80
Total Phase I11-11 6,332,963.88 158,324.10
Total Phase 111 11,611,415.76 290,285.39
Total Phases 42,007,144.78 1,050,178.62




KHADOURY TECHNICAL DEVELOPMENT CENTER

Price Analysis (US$)

Fire Water Supply Network
CAPITAL & REOCCURRING COST
Based on Location of Buildings

Phase | Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Fire Pump Booster Set 30m*/hr 1 Each 80,000.00| 80,000.00 8,000.00
2 Fiberglass Pipe 6" 1000 meter 120.00 120,000.00 12,000.00
3 Fiberglass Pipe 4" 400 meter 60.00 24,000.00 2,400.00
4 Fire Hydrants 4 inch 20 No. 400.00 8,000.00 800.00
5 Water Meter 1 No. 500.00 500.00 50.00
Total Phase | 232,500.00 23,200.00
Phase 11 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Fiberglass Pipe 6" 200 meter 120.00 24,000.00 2,400.00
2 Fiberglass Pipe 4" 100 meter 60.00 6,000.00 600.00
3 Fire Hydrants 4 inch 5 No. 400.00 2,000.00 200.00
Total Phase Il 32,000.00 3,200.00
Phase 111 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Fiberglass Pipe 6" 200 meter 120.00 24,000.00 2,400.00
2 Fiberglass Pipe 4" 100 meter 60.00 6,000.00 600.00
3 Fire Hydrants 4 inch 5 No. 400.00 2,000.00 200.00
Total Phase 111 32,000.00 3,200.00
296,500.00 29,600.00 |

Total Phases




KHADOURY TECHNICAL DEVELOPMENT CENTER
Price Analysis (US$)

Irrigation Network
Proposal 1 - CAPITAL & REOCCURRING COST
Based on Location of Buildings

Phase | Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 |Booster Pump Set (10 m*/hr @ 100 1 Set 25,000.00 25,000.00 5,000.00
2 |Plastic Irrigation Pipe 6" 400 meter 80.00 32,000.00 3,200.00
3 |Plastic Irrigation Pipe 4" 850 meter 60.00 51,000.00 5,100.00
4 |Plastic Irrigation Pipe 2" 200 meter 10.00 2,000.00 200.00
5 |Plastic Irrigation Pipe 0.5" 50 meter 5.00 250.00 25.00
6 [Plastic Gate Valve 6" 12 No. 250.00 3,000.00 300.00
7 [Plastic Gate Valve 4" 20 No. 180.00 3,600.00 360.00
8 |Plastic Gate Valve 2" 16 No. 100.00 1,600.00 160.00
9 [Plastic Gate Valve 0.5" 40 No. 40.00 1,600.00 160.00
10 [Sprinklers 100 No. 25.00 2,500.00 250.00
11 |Manholes (60cm x 60cm x 60cm) 25 No. 50.00 1,250.00 125.00
Total Phase | 123,800.00  14,880.00
Phase 11 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 |Plastic Irrigation Pipe 0.5" 100 meter 5.00 500.00 50.00
2 |Plastic Gate Valve 0.5" 4 No. 40.00 160.00 16.00
3 |Manholes (60cm x 60cm x 60cm) 4 No. 50.00 200.00 20.00
4 |Sprinklers 20 No. 25.00 500.00 50.00
Total Phase 11 860.00 136.00
Phase 111 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 |Plastic Pipe 2" 100 meter 40.00 4,000.00 400.00
2 |Plastic Pipe 4" 450 meter 60.00 27,000.00 2,700.00
3 [Plastic Gate Valve 2" 6 No. 100.00 600.00 60.00
4 |Plastic Gate Valve 4" 4 No. 180.00 720.00 72.00
5 |Manholes (60cm x 60cm x 60cm) 10 No. 50.00 500.00 50.00
Total Phase 111 32,820.00 3,282.00
Total Phases 157,480.00 18,298.00 |




KHADOURY TECHNICAL DEVELOPMENT CENTER

Price Analysis (US$)
Landscaping
CAPITAL & REOCCURRING COST

Phase | 1-1 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Asphalted Roads side walk& Parking Areas 11470 cu. m 50.00 573,500.00 14,337.50
2 Gardens and Planted areas 20633 sg. m 10.00 206,330.00 20,633.00
3 Fencing and gates 2200 meter 75.00 165,000.00 16,500.00
Total Phase I-I1 944,830.00 51,470.50
Phase | 1-11
No. Item Qty Unit Price/Unit Capital Per Year
1 Asphalted Roads side walk& Parking Areas 9535 cu. m 50.00 476,750.00 11,918.75
2 Gardens and Planted areas 20633 sg. m 10.00 206,330.00 20,633.00
Total Phase I-11 683,080.00 32,551.75
Total Phase | 1,627,910.00 84,022.25
Phase 11 11-1
No. Item Qty Unit Price/Unit Capital Per Year
1 Asphalted Roads side walk& Parking Areas 2455 cu. m 50.00 122,750.00 3,068.75
2 Gardens and Planted areas 20633 sg. m 10.00 206,330.00 20,633.00
Total Phase 11-1 329,080.00 3,068.75
Phase 11 1-11
No. Item Qty Unit Price/Unit Capital Per Year
1 Asphalted Roads side walk& Parking Areas 9804 cu. m 50.00 490,200.00 12,255.00
2 Gardens and Planted areas 20633 sg. m 10.00 206,330.00 20,633.00
Total Phase 11-11 696,530.00 32,888.00
| Total Phase 11 1,025,610.00 35,956.75
Phase 111 11-1
No. Item Qty Unit Price/Unit Capital Per Year
1 Asphalted Roads side walk& Parking Areas 5300 cu. m 50.00 265,000.00 6,625.00
2 Gardens and Planted areas 20633 sg. m 10.00 206,330.00 20,633.00
Total Phase I11-1 471,330.00 27,258.00
Phase 111 1i-11
No. Item Qty Unit Price/Unit Capital Per Year
1 Asphalted Roads side walk& Parking Areas 736 cu. m 50.00 36,800.00 920.00
2 Gardens and Planted areas 20633 sg. m 10.00 206,330.00 20,633.00
Total Phase I11-11 243,130.00 21,553.00
| Total Phase 111 714,460.00 48,811.00
| Total Phases 3,367,980.00 168,790.00




KHADOURY TECHNICAL DEVELOPMENT CENTER

Price Analysis (US$)
Storm Water Network

CAPITAL & REOCCURRING COST
Based on Location of Buildings

Phase | Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Water Collection Tanks, 100m® 3 Each 10,000.00 30,000.00 750.00
2 Infilteration Basins 4 Each 2,000.00 8,000.00 200.00
3 Pipe - concrete 100 cm dia. 150 meter 200.00 30,000.00 750.00
4 Pipe - concrete 75 cm dia. 250 meter 100.00 25,000.00 625.00
5 Pipe - concrete 50 cm dia. 1500 meter 80.00 120,000.00 3,000.00
6 Road side Grilled cover manhole 5 No. 100.00 500.00 12.50
7 Manholes (100cm x 100cm x 100cm) 15 No. 300.00 4,500.00 112.50
8 Manholes (160cm x 160cm x 160cm) 35 No. 500.00 17,500.00 437.50
Total Phase | 235,500.00 5,887.50
Phase 11 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Pipe - concrete 50 cm dia. 500 meter 80.00 40,000.00 1,000.00
2 Road side Grilled cover manhole 5 No. 100.00 500.00 12.50
3 Manholes (100cm x 100cm x 100cm) 5 No. 300.00 1,500.00 37.50
4 Manholes (160cm x 160cm x 160cm) 15 No. 500.00 7,500.00 187.50
Total Phase 11 49,500.00 1,237.50
Phase 111 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Pipe - concrete 50 cm dia. 250 meter 80.00 20,000.00 2,000.00
2 Road side Grilled cover manhole 2 No. 100.00 200.00 20.00
3 Manholes (100cm x 100cm x 100cm) 10 No. 300.00 3,000.00 300.00
Total Phase 111 23,200.00 2,320.00
Total Phases 308,200.00 9,445.00 |




KHADOURY TECHNICAL DEVELOPMENT CENTER

Price Analysis (US$)
Sewage Water Network

CAPITAL & REOCCURRING COST

Incorporating a Waste Water Treatment Plant

Phase | Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 |WWTP - 150m*/day 1 Each 600,000.00 600,000.00 15,000.00
2 |Pipe - HDPE 8 inch dia. 440 meter 50.00 22,000.00 550.00
3 [Pipe - concret 50 cm dia. 1000 meter 80.00 80,000.00 2,000.00
4 [Manholes (60cm x 60cm x 60cm) 70 No. 100.00 7,000.00 175.00
5 [Manholes (100cm x 100cm x 100cm) 12 No. 300.00 3,600.00 90.00
6 |Manholes (160cm x 160cm x 160cm) 15 No. 500.00 7,500.00 187.50
Total Phase | 720,100.00 18,002.50
Phase 11 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 |WWTP - 150m*/day 1 Each 420,000.00 420,000.00 10,500.00
2 |Pipe - HDPE 6 inch dia. 320 meter 20.00 6,400.00 160.00
3 [Pipe - HDPE 8 inch dia. 200 meter 50.00 10,000.00 250.00
4 [Pipe - concret 50 cm dia. 1000 meter 80.00 80,000.00 2,000.00
5 [Manholes (60cm x 60cm x 60cm) 64 No. 100.00 6,400.00 160.00
6 |Manholes (100cm x 100cm x 100cm) 10 No. 300.00 3,000.00 75.00
7 |Manholes (160cm x 160cm x 160cm) 14 No. 500.00 7,000.00 175.00
Total Phase 11 532,800.00 13,320.00
Phase 111 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 |Pipe - HDPE 6 inch dia. 80 meter 20.00 1,600.00 40.00
2 |Pipe - HDPE 8 inch dia. 200 meter 50.00 10,000.00 250.00
3 [Manholes (60cm x 60cm x 60cm) 46 No. 100.00 4,600.00 115.00
Total Phase 111 16,200.00 405.00
Total Phases 1,269,100.00 31,322.50




KHADOURY TECHNICAL DEVELOPMENT CENTER

Price Analysis (US$)
Water Supply Network
Based on Location of Buildings

Phase | 1-1 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Water Reservoir, 400m* 1 Each 300,000.00| 300,000.00 7,500.00
2 Pipe 6" 50 meter 80.00 4,000.00 400.00
3 Pipe 4" 1200 meter 60.00 72,000.00 7,200.00
4 Pipe 2" 200 meter 40.00 8,000.00 800.00
5 Pipe 1" 30 meter 20.00 600.00 60.00
6 Gate Valve 6" 2 No. 250.00 500.00 50.00
7 Gate Valve 4" 4 No. 180.00 720.00 72.00
8 Gate Valve 2" 12 No. 100.00 1,200.00 120.00
9 Gate Valve 1" 1 No. 40.00 40.00 4.00
10 Manholes (60cm x 60cm x 60cm) 20 No. 50.00 1,000.00 100.00
11 Water Meters 10 No. 200.00 2,000.00 200.00
Total Phase I-1 390,060.00 16,506.00
Phase | 1-11 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Pipe 4" 250 meter 60.00 15,000.00 1,500.00
2 Pipe 2" 100 meter 40.00 4,000.00 400.00
3 Pipe 1" 20 meter 20.00 400.00 40.00
4 Gate Valve 4" 2 No. 180.00 360.00 36.00
5 Gate Valve 2" 4 No. 100.00 400.00 40.00
6 Gate Valve 1" 1 No. 40.00 40.00 4.00
7 Manholes (60cm x 60cm x 60cm) 6 No. 50.00 300.00 30.00
8 Water Meters 4 No. 200.00 800.00 80.00
Total Phase I-11 21,300.00 2,130.00
| Total Phase | 411,360.00 18,636.00 |
Phase 11 -1 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Pipe 4" 15 meter 60.00 900.00 90.00
2 Pipe 2" 20 meter 40.00 800.00 80.00
3 Gate Valve 2" 1 No. 100.00 100.00 10.00
4 Manholes (60cm x 60cm x 60cm) 1 No. 50.00 50.00 5.00
5 Water Meters 1 No. 200.00 200.00 20.00
Total Phase 11-1 2,050.00 205.00



KHADOURY TECHNICAL DEVELOPMENT CENTER

Price Analysis (US$)
Water Supply Network
Based on Location of Buildings

Phase 11 1-11 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Pipe 4" 35 meter 60.00 2,100.00 210.00
2 Pipe 2" 80 meter 40.00 3,200.00 320.00
3 Gate Valve 2" 1 No. 100.00 100.00 10.00
4 Manholes (60cm x 60cm x 60cm) 1 No. 50.00 50.00 5.00
5 Water Meters 1 No. 200.00 200.00 20.00
Total Phase 11-11 5,650.00 565.00
Total Phase 11 7,700.00 770.00
Phase 111 11-1 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Pipe 4" 50 meter 60.00 3,000.00 300.00
2 Pipe 2" 40 meter 40.00 1,600.00 160.00
3 Gate Valve 4" 1 No. 180.00 180.00 18.00
4 Gate Valve 2" 2 No. 100.00 200.00 20.00
5 Manholes (60cm x 60cm x 60cm) 3 No. 50.00 150.00 15.00
6 Water Meters 2 No. 200.00 400.00 40.00
Total Phase I11-1 5,530.00 553.00
Phase 111 Hi-11 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Pipe 4" 150 meter 60.00 9,000.00 900.00
2 Pipe 2" 60 meter 40.00 2,400.00 240.00
3 Gate Valve 4" 1 No. 180.00 180.00 18.00
4 Gate Valve 2" 2 No. 100.00 200.00 20.00
5 Manholes (60cm x 60cm x 60cm) 3 No. 50.00 150.00 15.00
6 Water Meters 2 No. 200.00 400.00 40.00
Total Phase 111-11 12,330.00 1,233.00
| Total Phase 111 17,860.00 1,786.00 |
Total Phase 436,920.00 21,192.00




Price Analysis (US$)
High Voltage Network

CAPITAL & REOCCURING COST

Power Bought from Israel

Phase | Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Transmission Towers & Cabling 1500 meter 50.00 75,000.00 1,875.00
2 Connection Fees 5 Mw 40,500.00| 202,500.00 0.00
3 Transformer 250kVA (22kV/400V) 3 Each 45,000.00| 135,000.00 13,500.00
4 Transformer 500kVA (22kV/400V) 4 Each 65,000.00| 260,000.00 26,000.00
5 Distribution Boards Type-A 2 No. 20,000.00 40,000.00 4,000.00
6 Distribution Boards Type-B 1 No. 10,800.00 10,800.00 1,080.00
5 Distribution Boards 1 No. 20,000.00 20,000.00 2,000.00
7 Distribution Boards Type-C 2 No. 4,800.00 9,600.00 960.00
8 HV Underground Cabling 1150 meter 50.00 57,500.00 5,750.00
9 LV Cabling 200 meter 80.00 16,000.00 1,600.00
10 Earting System for manholes 1 L.S. 3,000.00 3,000.00 300.00
11 |Manholes (160cm x 160cm x 160cm) 45 No. 100.00 4,500.00 112.50
12  |Street Lighting 53 Pole 800.00 42,400.00 1,060.00
Total Phase | 876,300.00 58,237.50
Phase 11 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Connection Fees 5 Mw 40,500.00( 202,500.00 0.00
2 Transformer 500kVA (22kV/400V) 2 Each 65,000.00| 130,000.00 13,000.00
3 Distribution Boards Type-A 2 No. 20,000.00 40,000.00 4,000.00
4 Distribution Boards Type-C 4 No. 4,800.00 19,200.00 1,920.00
5 HV Cabling 170 meter 50.00 8,500.00 850.00
6 LV Cabling 130 meter 80.00 10,400.00 1,040.00
7 Manholes (160cm x 160cm x 160cm) 25 No. 100.00 2,500.00 62.50
8 Earting System for manholes 2 L.S. 1,000.00 2,000.00 200.00
9 Street Lighting 27 Pole 800.00 21,600.00 540.00
Total Phase 11 436,700.00 20,872.50
Phase 111 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Connection Fees 3 Mw 40,500.00( 121,500.00 0.00
2 Transformer 500kVA (22kV/400V) 2 Each 65,000.00| 130,000.00 13,000.00
3 Distribution Boards Type-A 2 No. 20,000.00( 40,000.00 4,000.00
4 Distribution Boards Type-C 1 No. 4,800.00 4,800.00 480.00
5 HV Cabling 280 meter 50.00 14,000.00 1,400.00
6 LV Cabling 248 meter 80.00 19,840.00 1,984.00
7 Manholes (160cm x 160cm x 160cm) 10 No. 100.00 1,000.00 25.00
8 Earting System for manholes 2 L.S. 1,000.00 2,000.00 200.00
9 Street Lighting 14 Pole 800.00 11,200.00 280.00
Total Phase 111 344,340.00 21,369.00
Total Phases 1,657,340.00 100,479.00




KHADOURY TECHNICAL DEVELOPMENT CENTER

Price Analysis (US$)
Telecommunication Network
CAPITAL & REOCCURRING COST
Based on Location of Buildings

Phase 1 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 Teleport - Central Switching 1 Each 150,000.00 150,000.00 15,000.00
2 PVC Pipe 6" 1400 meter 25.00 35,000.00 3,500.00
3 FibreOptic Cabling 1400 meter 100.00 140,000.00 14,000.00
4 Distribution Boards 10 No. 1,250.00 12,500.00 1,250.00
5 Manholes (100cm x 100cm x 100cm) 50 No. 50.00 2,500.00 250.00
Total Phase | 340,000.00 34,000.00
Phase 11 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 PVC Pipe 6" 400 meter 25.00 10,000.00 1,000.00
2 FibreOptic Cabling 400 meter 100.00 40,000.00 4,000.00
3 Distribution Boards 5 No. 1,250.00 6,250.00 625.00
4 Manholes (100cm x 100cm x 100cm) 20 No. 50.00 1,000.00 100.00
Total Phase Il 57,250.00 5,625.00
Phase 111 Total Reoccurring
No. Item Qty Unit Price/Unit Capital Per Year
1 PVC Pipe 6" 200 meter 25.00 5,000.00 500.00
2 FibreOptic Cabling 200 meter 100.00 20,000.00 2,000.00
3 Distribution Boards 5 No. 1,250.00 6,250.00 625.00
4 Manholes (100cm x 100cm x 100cm) 10 No. 50.00 500.00 50.00
Total Phase 11l 31,750.00 3,175.00

| Total Phases

429,000.00 42,800.00 |
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KTDCKTDC Annex C Final

Sensitivity Case

Demand
Capital Costs

0% (Base)
0% (Base)

Cost Center Disc. Rate NPV IRR Subsidy
Administrative 15% (8,244,427) #DIV/0!

Technology Center 15% (59,791) 4.19%

Training & Dormitory 15% (2,010,454) #DIV/0!

Multi-Tenant Workspace 15% (276,155) #DIV/O!

Serviced Land 15% (39,071) 49.07% 48,904
Office 15% 91,072 22.62% 1,750,980
Manufacturing 15% 25,219 19.60% 502,292
Training 15% 8,726 20.09% 184,393
Combined Public 15% (10,277,993) #DIV/0!

Combined Private 15% 75,181 19.98%

Total Subsidies 2,486,569
NPV of Subsidies 15.00% 1,484,442

Returns Summary



KTDC KTDC Annex C Final Combined Public 2
Financial Analysis
Combined Public
Combined output for the public sector
Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
m2 Developed (per Demand Schedule) 3,120 1,600 660 420 - 2,000 300 - - - - - - - - - - - - -
Cumulative m2 Developed (Demand) 3,120 4,720 5,380 5,800 5,800 7,800 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100
m2 Developed (input) 3,120 1,600 660 420 - 2,000 300 - - - - - - - - - - - - -
Cumulative m2 Developed (input) 3,120 4,720 5,380 5,800 5,800 7,800 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100 8,100
Capital Budget
Land 1,000,000 87,600 49,440 21,006 13,768 1,125,509 69,556 10,746 - - - - - - - - - - - - -
Offsite Infrastructure 2,161,610 - - - - 1,050,005 - - - - 364,595 - - - - - - - - - -
Onsite Infrastructure - 173,340 88,893 36,668 23,334 - 111,116 16,667 - - - - - - - - - - - - -
Building Construction Costs - 1,263,776 668,666 305,917 194,674 - 781,120 139,053 - - - - - - - - - - - - -
Computer Equipment & Systems - 188,000 110,000 - 23,000 275,000 110,000 23,000 - 385,000 23,000 - 385,000 23,000 - 385,000 23,000 - 385,000 23,000 -
Office Equipment - 34,000 20,000 - - - 24,000 - - - - 24,000 - - - - 24,000 - - - -
Other Equipment - 129,112 30,000 - - - 114,112 - - - - 114,112 - - - - 114,112 - - - -
Total Capital Budget 3,161,610 1,875,829 966,999 363,591 254,777 2,450,514 1,209,904 189,467 - 385,000 387,595 138,112 385,000 23,000 - 385,000 161,112 - 385,000 23,000 -
Operating Budget
Costs
Fixed Marketing Costs 152,390 153,938 154,056 154,178 154,303 155,355 156,087 156,269 156,457 156,651 156,851 157,056 157,268 157,486 157,711 157,942 158,180 158,426 158,678 158,939
Other Fixed Leasing Costs 2,987 4,922 5,070 5,222 5,379 6,694 7,609 7,837 8,072 8,314 8,563 8,820 9,085 9,357 9,638 9,927 10,225 10,532 10,848 11,173
Variable Administrative Leasing Costs - 1,149 2,873 4,874 6,275 6,464 6,657 7,837 8,072 8,314 8,563 8,820 9,085 9,357 9,638 9,927 10,225 10,532 10,848 11,173
Other Operating Costs 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000
Other Operating Costs 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000
Real Estate Taxes - - - - - - - - - - - - - - - - - - - -
Service Charge for Common Svc 7,300 11,300 12,950 14,000 14,000 19,000 19,750 19,750 19,750 19,750 19,750 19,750 19,750 19,750 19,750 19,750 19,750 19,750 19,750 19,750
Dormitory Costs - 450,000 450,000 450,000 450,000 450,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000
Variable Training Costs - 168,000 592,000 1,034,000 1,682,000 2,051,000 2,074,000 2,184,000 2,520,000 2,651,000 2,791,000 2,791,000 2,791,000 2,791,000 2,791,000 3,444,094 3,444,094 3,444,094 3,444,094 3,444,094
Fixed Training Costs - 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000
Total Operating Costs 662,676 1,409,309 1,836,949 2,282,274 2,931,957 3,308,513 3,784,103 3,895,693 4,232,351 4,364,029 4,504,728 4,505,447 4,506,188 4,506,951 4,507,737 5,161,641 5,162,475 5,163,333 5,164,218 5,165,129
Income:
Gain on Sale of Land 26,150 30,562 31,541 55,251 56,974 73,434 325,505 455,888 283,083 497,879 202,627 206,208 209,895 213,693 217,606 29,951 30,512 31,089 31,684 32,297
Interest on Capital Lease - 10,042 20,268 29,642 44,482 58,442 75,040 93,5622 109,873 120,037 138,290 145,589 153,076 160,755 168,629 176,701 177,316 177,918 178,505 179,074
Service Charge for Common Svc 13,075 26,025 37,575 55,325 71,575 90,350 110,675 128,200 138,900 157,400 164,800 172,200 179,600 187,000 194,400 195,400 196,400 197,400 198,400 199,400
Training & Dormitory Revenue - 388,200 1,062,500 1,743,000 2,452,100 2,873,300 3,107,600 3,651,800 3,994,600 4,141,100 4,275,100 4,275,100 4,275,100 4,275,100 4,275,100 4,980,633 4,980,633 4,980,633 4,980,633 4,980,633
Rental Income - 15,505 42,588 73,632 92,784 95,568 98,435 119,021 122,591 126,269 130,057 133,959 137,978 142,117 146,380 150,772 155,295 159,954 164,753 169,695
Total Income 39,225 470,334 1,194,472 1,956,850 2,717,916 3,191,094 3,717,254 4,448,430 4,649,047 5,042,684 4,910,875 4,933,055 4,955,649 4,978,665 5,002,115 5,533,457 5,540,156 5,546,995 5,553,976 5,561,099
Income Statement
Income 39,225 470,334 1,194,472 1,956,850 2,717,916 3,191,094 3,717,254 4,448,430 4,649,047 5,042,684 4,910,875 4,933,055 4,955,649 4,978,665 5,002,115 5,533,457 5,540,156 5,546,995 5,553,976 5,561,099
Operating Costs 662,676 1,409,309 1,836,949 2,282,274 2,931,957  3,308513 3,784,103 3,895,693 4,232,351 4,364,029 4,504,728 4,505,447 4,506,188 4,506,951 4,507,737 5,161,641 5,162,475 5,163,333 5,164,218 5,165,129
Depreciation 72,054 223,672 300,048 313,507 267,072 357,072 423,687 419,805 328,138 419,805 431,958 431,958 431,958 431,958 431,958 431,958 431,958 431,958 431,958 431,958
Operating Profits (695,505) (1,162,647)  (942,525)  (638,931)  (481,114)  (474,491)  (490,536) 132,932 88,558 258,850 (25,811) (4,350) 17,503 39,756 62,419 (60,142) (54,277) (48,297) (42,201) (35,988)
Capital Lease Interest Cost - 5,606 8,761 10,089 10,951 10,928 15,355 16,008 15,970 15,928 15,884 15,836 15,783 15,727 15,666 15,601 15,530 15,453 15,370 15,281
Financing Costs 121,050 302,311 464,296 576,943 666,885 815,595 971,948 1,069,506 1,112,700 1,194,827 1,260,951 1,342,541 1,443,220 1,527,345 1,615,264 1,733,365 1,856,649 1,977,307 2,131,898 2,275,321
Investment Income - - - - - - - - - - 26 265 556 900 1,302 1,764 2,289 2,881 3,544 4,281
Earnings Before Taxes (816,555) (1,470,564) (1,415582) (1,225,963) (1,158,949) (1,301,014) (1,477,839)  (952582) (1,040,112)  (951,906) (1,302,619) (1,362,462) (1,440,945) (1,502,417) (1,567,209) (1,807,344) (1,924,166) (2,038,175) (2,185,925) (2,322,309)
Taxes Public - - - - - - - - - - - - - - - - - - - -
Net Income (816,555) (1,470,564) (1,415,582) (1,225963) (1,158,949) (1,301,014) (1,477,839)  (952,582) (1,040,112)  (951,906) (1,302,619) (1,362,462) (1,440,945) (1,502,417) (1,567,209) (1,807,344) (1,924,166) (2,038,175) (2,185925) (2,322,309)
Less: Dividends - - - - - - - - - - - - - - - - - - - -
Change in Earned Equity (816,555) (1,470,564) (1,415582) (1,225963) (1,158,949) (1,301,014) (1,477,839)  (952,582) (1,040,112)  (951,906) (1,302,619) (1,362,462) (1,440,945) (1,502,417) (1,567,209) (1,807,344) (1,924,166) (2,038,175) (2,185,925) (2,322,309)
Balance Sheet
Cash - - - - - - - - - - 872 8,842 18,521 30,005 43,392 58,788 76,301 96,044 118,137 142,703 169,870
Land 1,000,000 956,850 876,790 782,296 618,564 1,581,573 1,463,379 1,256,850 1,059,605 939,175 730,956 647,669 564,381 481,093 397,806 314,518 303,263 292,008 280,753 269,498 258,243
Other Fixed Assets (net) 2,161,610 3,877,785 4,571,672 4,614,208 4,541,710 5,599,643 6,382,918 6,137,951 5,718,146 5,775,008 5,742,798 5,448,952 5,401,993 4,993,035 4,561,077 4,514,119 4,243,272 3,811,314 3,764,356 3,355,397 2,923,439
Capital Lease Receivable - 125,520 253,351 370,524 556,023 730,521 937,994 1,169,021 1,373,416 1,500,457 1,728,631 1,819,860 1,913,447 2,009,433 2,107,858 2,208,758 2,216,449 2,223,981 2,231,318 2,238,422 2,245,248
Total Assets 3,161,610 4,960,155 5,701,813 5,767,028 5,716,297 7,911,737 8,784,292 8,563,823 8,151,167 8,214,641 8,203,257 7,925,322 7,898,343 7,513,567 7,110,132 7,096,182 6,839,285 6,423,347 6,394,564 6,006,020 5,596,800
Other Debt - 778,451  2,135506 3,406,262 4,487,099 5513416 6,677,065 7,961,979 8,718,820 9,587,868 10,372,023 11,522,925 12,723,763 14,016,844 15,386,060 16,835,700 18,541,276 20,355,925 22,300,780 24,410,789 26,675,884
Borrowed Debt on Capex 1,513,127 2,930,353 3,558,689 3,679,410 3,712,080 4,544,927 5,280,352 5,206,747 4,990,311 5,148,365 5,191,313 5,060,898 5,119,194 4,878,385 4,608,911 4,636,351 4,472,708 4,167,245 4,155,816 3,839,704 3,488,904
Capital Lease Payable - 70,080 109,510 126,114 136,882 136,597 191,934 200,102 199,623 199,106 198,547 197,944 197,293 196,589 195,829 195,009 194,122 193,165 192,131 191,015 189,809
Contributed Equity 1,648,483 1,997,826  2,185226 2,257,944 2,308,900 3,804,410 4,023,568 4,061,462 4,061,462 4,138,462 4,252,440 4,257,240 4,334,240 4,338,840 4,338,840 4,415,840 4,425,240 4,425,240 4,502,240 4,506,840 4,506,840
Additional Public Subsidy - - - - - - - - - - - - - - - - - - - - -
Earned Equity - (816,555) (2,287,119) (3,702,701) (4,928,664) (6,087,613) (7,388,628) (8,866,466) (9,819,048) (10,859,161) (11,811,066) (13,113,685) (14,476,147) (15917,092) (17,419,509) (18,986,718) (20,794,062) (22,718,228) (24,756,403) (26,942,328) (29,264,637)
Total Equity 1,648,483 1,181,271 (101,893) (1,444,757) (2,619,765) (2,283,203) (3,365,059) (4,805,004) (5,757,586) (6,720,699) (7,558,626) (8,856,445) (10,141,907) (11,578,252) (13,080,668) (14,570,878) (16,368,822) (18,292,988) (20,254,163) (22,435,488) (24,757,797)
Total Debt & Equity 3,161,610 4,960,155 5,701,813 5,767,028 5,716,297 7,911,737 8,784,292 8,563,823 8,151,167 8,214,641 8,203,257 7,925,322 7,898,343 7,513,567 7,110,132 7,096,182 6,839,285 6,423,347 6,394,564 6,006,020 5,596,800
Balance Sheet Difference - - - - - - - - - - - - - - - - - - - - -
Cash Flow
Net Income - (816,555) (1,470,564) (1,415,582) (1,225,963) (1,158,949) (1,301,014) (1,477,839)  (952,582) (1,040,112)  (951,906) (1,302,619) (1,362,462) (1,440,945) (1,502,417) (1,567,209) (1,807,344) (1,924,166) (2,038,175) (2,185925) (2,322,309)
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Depreciation - 72,054 223,672 300,048 313,507 267,072 357,072 423,687 419,805 328,138 419,805 431,958 431,958 431,958 431,958 431,958 431,958 431,958 431,958 431,958 431,958
CAPEX 2,161,610 1,788,229 917,559 342,585 241,008 1,325,005 1,140,348 178,720 - 385,000 387,595 138,112 385,000 23,000 - 385,000 161,112 - 385,000 23,000 -
Land (Acquired) / Transferred (1,000,000) 43,150 80,060 94,494 163,732 (963,009) 118,194 206,529 197,245 120,429 208,219 83,288 83,288 83,288 83,288 83,288 11,255 11,255 11,255 11,255 11,255
Financing 1513,127 1,417,226 628,336 120,721 32,670 832,846 735,425 (73,605)  (216,436) 158,055 42,947 (130,414) 58,296 (240,809)  (269,474) 27,440 (163,643)  (305,464) (11,429)  (316,111)  (350,800)
Change in Capital Leases - (55,440) (88,401)  (100,569)  (174,731)  (174,783)  (152,136)  (222,859)  (204,874)  (127,559)  (228,732) (91,832) (94,239) (96,690) (99,184)  (101,721) (8,577) (8,489) (8,371) (8,220) (8,032)
Contributed Equity 1,648,483 349,343 187,400 72,718 50,955 1,495,510 219,158 37,893 - 77,000 113,979 4,800 77,000 4,600 - 77,000 9,400 - 77,000 4,600 -
Dividends Paid - - - - - - - - - - - - - - - - - - - - -
Cash Flow nfa  (778,451) (1,357,055) (1,270,755) (1,080,838) (1,026,317) (1,163,649) (1,284,914)  (756,841)  (869,049)  (783,282) (1,142,932) (1,191,159) (1,281,598) (1,355,829) (1,434,244) (1,688,063) (1,794,906) (1,922,762) (2,085443) (2,237,928)
Adijust for Other Debt - 778,451 1,357,055 1,270,755 1,080,838 1,026,317 1,163,649 1,284,914 756,841 869,049 784,155 1,150,902 1,200,838 1,293,081 1,369,216 1,449,640 1,705,576 1,814,649 1,944,855 2,110,009 2,265,095
Adjust for Subsidy - - - - - - - - - - - - - - - - - - - - -
Change in Cash per Model n/a ©) 0 ©) 0 0 ©) 0 (0) 0 872 7,970 9,679 11,483 13,387 15,396 17,513 19,744 22,093 24,566 27,167
Difference nia () 0 ©) 0 0 ) 0 (0) 0 0 0 (0) ) 0 0 (0) 0 0 ) ()
Analysis:
IRR
Cash Flows (1,648,483) (1,127,794) (1,544,455) (1,343,473) (1,131,793) (2,521,827) (1,382,807) (1,322,807)  (756,841)  (946,049)  (897,261) (1,147,732) (1,268,159) (1,286,198) (1,355,829) (1,511,244) (1,697,463) (1,794,906) (1,999,762) (2,090,043) (2,237,928)
(Less Contrib Cap, Dividends & Debt Plug; add Subsidy)
IRR #DIV/O!
IRR Guess -80.00%

Switch 1=5%
Discount Rate 15.00% 3 2=10%
NPV (10,277,993) 3=15%
EBITDA - (623,451) (944,581) (651,238) (335,513) (224,992) (128,347) (82,203) 536,729 400,726 662,727 390,290 412,038 434,233 456,887 480,013 357,979 364,441 371,090 377,931 384,970
Debt/Equity 0.92X 3.20X -56.96X -4.99X -3.18X -4.47X -3.61X -2.78X -2.42X -2.22X -2.09X -1.89X -1.78X -1.65X -1.54X -1.49X -1.42X -1.35X -1.32X -1.27X -1.23X
Debt/Capitalization 47.86% 76.18% 101.79% 125.05% 145.83% 128.86% 138.31% 156.11% 170.64% 181.81% 192.14% 211.75% 228.41% 254.10% 283.97% 305.33% 339.34% 384.79% 416.74% 473.55% 542.36%
Debt/EBITDA nla -6.06X -6.14X -11.07X -24.85X -45.31X -94.66X -162.63X 25.91X 37.27X 23.78X 43.00X 43.78X 43.97X 44.19X 45.14X 64.83X 67.82X 71.81X 75.26X 78.85X
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Combined Private
Combined output for the private sector

Combined Private

Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
m2 Developed (per Demand Schedule) 1,155 1,790 1,980 3,340 3,250 2,755 3,915 3,505 2,140 3,700 1,480 1,480 1,480 1,480 1,480 200 200 200 200 200
Cumulative m2 Developed (Demand) 1,155 2,945 4,925 8,265 11,515 14,270 18,185 21,690 23,830 27,530 29,010 30,490 31,970 33,450 34,930 35,130 35,330 35,530 35,730 35,930
m2 Developed (input) 1,155 1,790 1,980 3,340 3,250 2,755 3,915 3,505 2,140 3,700 1,480 1,480 1,480 1,480 1,480 200 200 200 200 200
Cumulative m2 Developed (input) 1,155 2,945 4,925 8,265 11,515 14,270 18,185 21,690 23,830 27,530 29,010 30,490 31,970 33,450 34,930 35,130 35,330 35,530 35,730 35,930
Capital Budget

Land - 69,300 110,622 126,035 218,982 219,474 191,628 280,483 258,642 162,653 289,660 119,340 122,920 126,608 130,406 134,318 18,696 19,256 19,834 20,429 21,042
Offsite Infrastructure - - - - - - - - - - - - - - - - - - - - -
Onsite Infrastructure - 128,339 198,897 220,009 371,126 361,126 306,124 435,018 389,461 237,788 411,128 164,451 164,451 164,451 164,451 164,451 22,223 22,223 22,223 22,223 22,223
Building Construction Costs - 535,354 829,683 894,041 1,456,936 1,418,868 1,209,491 1,770,872 1,484,174 991,911 1,642,037 671,405 671,405 671,405 671,405 671,405 92,702 92,702 92,702 92,702 92,702
Computer Equipment & Systems - - - - - - - - - - - - - - - - - - - - -
Office Equipment - - - - - - - - - - - - - - - - - - - - -
Other Equipment - - - - - - - - - - - - - - - - - - - - -
Total Capital Budget - 732,993 1,139,202 1,240,085 2,047,045 1,999,468 1,707,243 2,486,373 2,132,277 1,392,352 2,342,825 955,196 958,776 962,464 966,262 970,174 133,621 134,182 134,759 135,354 135,967
Operating Budget

Costs

Fixed Marketing Costs 44,134 45,458 48,777 59,327 61,107 79,995 82,395 85,622 91,702 94,453 97,287 100,205 103,211 106,308 109,497 112,782 116,165 119,650 123,240 126,937
Other Fixed Leasing Costs 55,168 56,823 60,971 74,159 76,384 99,993 102,993 107,027 114,628 118,066 121,608 125,257 129,014 132,885 136,871 140,977 145,207 149,563 154,050 158,671
Variable Administrative Leasing Costs - 3,159 8,295 14,017 23,483 33,419 42,461 56,109 68,141 77,598 92,382 100,439 108,897 117,771 127,080 136,841 141,798 146,930 152,242 157,740
Other Operating Costs - - - - - - - - - - - - - - - - - - - -
Other Operating Costs - - - - - - - - - - - - - - - - - - - -
Real Estate Taxes - - - - - - - - - - - - - - - - - - - -
Service Charge for Common Sve 5,775 11,838 17,263 29,013 36,913 42,563 55,250 62,988 64,925 78,075 76,225 79,925 83,625 87,325 91,025 88,325 88,825 89,325 89,825 90,325
Dormitory Costs - - - - - - - - - - - - - - - - - - - -
Variable Training Costs - - - - - - - - - - - - - - - - - - - -
Fixed Training Costs - - - - - - - - - - - - - - - - - - - -
Total Operating Costs 105,077 117,277 135,305 176,515 197,887 255,970 283,099 311,746 339,395 368,193 387,502 405,826 424,747 444,288 464,473 478,925 491,995 505,468 519,356 533,674
Income:

Gain on Sale of Land 24,705 38,690 43,256 73,764 72,575 62,219 89,438 81,013 50,055 87,598 35,474 35,921 36,382 36,857 37,346 5,115 5,185 5,257 5,332 5,408
Interest on Capital Lease - 7,906 20,273 34,078 57,619 80,733 100,484 128,898 154,549 170,227 197,864 208,740 219,702 230,748 241,879 253,092 253,911 254,685 255,408 256,075
Service Charge for Common Svc - - - - - - - - - - - - - - - - - - - -
Training & Dormitory Revenue - - - - - - - - - - - - - - - - - - - -
Rental Income - 56,853 149,313 252,300 422,701 601,540 764,297 1,009,960 1,226,531 1,396,767 1,662,879 1,807,906 1,960,137 2,119,875 2,287,434 2,463,138 2,552,370 2,644,739 2,740,353 2,839,323
Total Income 24,705 103,449 212,841 360,142 552,895 744,492 954,218 1,219,871 1,431,135 1,654,592 1,896,217 2,052,567 2,216,221 2,387,481 2,566,659 2,721,345 2,811,466 2,904,681 3,001,092 3,100,807
Income Statement

Income 24,705 103,449 212,841 360,142 552,895 744,492 954,218 1,219,871 1,431,135 1,654,592 1,896,217 2,052,567 2,216,221 2,387,481 2,566,659 2,721,345 2,811,466 2,904,681 3,001,092 3,100,807
Operating Costs 105,077 117,277 135,305 176,515 197,887 255,970 283,099 311,746 339,395 368,193 387,502 405,826 424,747 444,288 464,473 478,925 491,995 505,468 519,356 533,674
Depreciation - 23,553 60,055 99,484 163,947 226,720 280,202 358,287 424,145 467,785 540,318 569,915 599,512 629,109 658,706 688,303 692,382 696,460 700,539 704,617
Operating Profits (80,372) (37,381) 17,480 84,142 191,061 261,803 390,918 549,838 667,595 818,615 968,396 1,076,826 1,191,962 1,314,083 1,443,479 1,554,116 1,627,089 1,702,752 1,781,197 1,862,516
Capital Lease Interest Cost - 4,435 11,507 19,553 33,531 47,514 59,685 77,514 93,903 104,108 122,407 129,753 137,292 145,028 152,962 161,100 161,786 162,465 163,135 163,793
Financing Costs - 55,087 136,510 197,610 328,545 453,311 552,771 704,172 830,465 907,041 1,042,424 1,086,132 1,128,197 1,168,629 1,207,007 1,242,942 1,224,575 1,203,985 1,180,990 1,155,395
Investment Income - 327 826 43,868 36,294 33,544 36,860 23,547 11,188 11,077 11,134 14,354 15,976 19,616 24,909 31,669 44,053 57,118 70,864 85,298
Earnings Before Taxes (80,372) (96,576)  (129,711) (89,152)  (134,720)  (205,479)  (184,678)  (208,300)  (245585)  (181,458)  (185301)  (124,706) (57,552) 20,043 108,419 181,743 284,781 393,420 507,936 628,626
Taxes Public - - - - - (14,284) (13,121) (16,725) (24,559) (18,146) (18,530) (12,471) (5,755) 2,004 10,842 18,174 28,478 39,342 50,794 62,863
Net Income (80,372) (96,576)  (129,711) (89,152)  (134,720)  (191,195)  (171557)  (191575)  (221,027)  (163,312)  (166,771)  (112,235) (51,796) 18,039 97,577 163,569 256,303 354,078 457,142 565,764
Less: Dividends 10,909 16,953 18,731 31,960 30,861 22,966 32,684 28,467 14,368 28,481 6,514 6,031 5,867 21,982 49,048 90,169 136,854 186,339 238,507 293,493
Change in Earned Equity (91,280)  (113,528)  (148,442)  (121,113)  (165581)  (214,161)  (204241)  (220,043)  (235394)  (191,793)  (173285)  (118,266) (57,664) (3,943) 48,528 73,399 119,449 167,739 218,636 272271
Balance Sheet

Cash - 10,909 27,582 1,462,267 1,209,808 1,118,128 1,228,670 784,901 372,946 369,222 371,125 478,456 532,542 653,874 830,295 1,055,634 1,468,436 1,903,924 2,362,126 2,843,260 3,347,482
Land - 34,650 89,961 152,978 262,470 372,207 468,021 608,262 737,583 818,910 963,740 1,023,410 1,084,870 1,148,174 1,213,377 1,280,535 1,289,883 1,299,512 1,309,429 1,319,643 1,330,164
Other Fixed Assets (net) - 599,523 1,505,102 2,449,092 3,992,107 5,427,591 6,563,424 8,271,603 9,592,220 10,278,880 11,658,696 11,872,008 12,055,723 12,209,841 12,334,363 12,429,287 11,844,797 11,256,228 10,663,581 10,066,856 9,466,052
Capital Lease Receivable - 98,819 253,407 425,973 720,234 1,009,162 1,256,051 1,611,222 1,931,863 2,127,836 2,473,294 2,609,248 2,746,269 2,884,351 3,023,482 3,163,649 3,173,892 3,183,563 3,192,602 3,200,941 3,208,512
Total Assets - 743,901 1,876,002 4,490,310 6,184,619 7,927,088 9,516,166 11,275,987 12,634,612 13,594,848 15,466,855 15,983,122 16,419,405 16,896,240 17,401,516 17,929,105 17,777,008 17,643,227 17,527,738 17,430,701 17,352,210
Other Debt - 102,189 215,477 5,211 35,266 47,628 - - - - - - 2,697 10,218 19,494 25,379 59,873 97,003 136,961 179,955 226,205
Borrowed Debt on Capex - 530,954 1,347,053 2,220,504 3,652,404 5,024,840 6,163,572 7,833,226 9,207,020 10,036,665 11,500,220 11,954,737 12,383,613 12,784,795 13,156,068 13,497,646 13,224,988 12,921,990 12,586,226 12,215,074 11,805,704
Capital Lease Payable - 55,440 143,841 244,410 419,141 593,924 746,060 968,919 1,173,793 1,301,352 1,530,083 1,621,916 1,716,154 1,812,844 1,912,029 2,013,749 2,022,326 2,030,816 2,039,187 2,047,407 2,055,439
Contributed Equity - 146,599 374,439 622,456 801,192 916,364 974,071 1,045,621 1,045,621 1,284,048 1,655,560 1,798,763 1,827,500 1,856,606 1,886,092 1,915,969 1,920,061 1,924,209 1,928,414 1,932,680 1,937,006
Additional Public Subsidy - - - 1,750,980 1,750,980 1,984,277 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569 2,486,569
Earned Equity - (91,280)  (204,809)  (353,251)  (474,363)  (639,945)  (854,106) (1,058,348) (1,278,390) (1,513,785) (1,705577) (1,878,862) (1,997,128) (2,054,792) (2,058,735) (2,010,207) (1,936,808) (1,817,359) (1,649,620) (1,430,984) (1,158,713)
Total Equity - 55,318 169,630 2,020,185 2,077,808 2,260,696 2,606,533 2,473,842 2,253,799 2,256,831 2,436,552 2,406,469 2,316,940 2,288,383 2,313,925 2,392,330 2,469,822 2,593,418 2,765,363 2,988,264 3,264,862
Total Debt & Equity - 743,901 1,876,002 4,490,310 6,184,619 7,927,088 9,516,166 11,275,987 12,634,612 13,594,848 15,466,855 15,983,122 16,419,405 16,896,240 17,401,516 17,929,105 17,777,008 17,643,227 17,527,738 17,430,701 17,352,210

Balance Sheet Difference - -

Cash Flow



KTDC KTDC Annex C Final

Combined Private

Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Net Income B (80,372) (96,576)  (129,711) (89,152)  (134,720)  (191,195)  (171557)  (191575)  (221,027)  (163312)  (166,771)  (112,235) (51,796) 18,039 97,577 163,569 256,303 354,078 457,142 565,764
Depreciation - - 23,553 60,055 99,484 163,947 226,720 280,202 358,287 424,145 467,785 540,318 569,915 599,512 629,109 658,706 688,303 692,382 696,460 700,539 704,617
CAPEX - 599,523 929,131 1,004,046 1,642,499 1,599,431 1,362,553 1,988,381 1,678,904 1,110,805 1,847,601 753,630 753,630 753,630 753,630 753,630 103,814 103,814 103,814 103,814 103,814
Land (Acquired) / Transferred - (34,650) (55,311) (63,017)  (109,491)  (109,737) (95,814)  (140,241)  (129,321) (81,327)  (144,830) (59,670) (61,460) (63,304) (65,203) (67,159) (9,348) (9,628) (9,917) (10,215) (10,521)
Financing - 530,954 816,099 873,450 1,431,900 1,372,437 1,138,732 1,669,654 1,373,794 829,645 1,463,555 454,517 428,875 401,182 371,273 341,578 (272,658) (302,998) (335,764) (371,152) (409,370)
Change in Capital Leases - (43,379) (66,186) (71,997)  (119,530)  (114,146) (94,753)  (132,311)  (115,768) (68,415)  (116,726) (44,122) (42,782) (41,392) (39,947) (38,446) (1,667) (1,182) (667) (120) 462
Contributed Equity - 146,599 227,840 248,017 178,736 115,172 57,708 71,550 - 238,426 371,513 143,203 28,737 29,106 29,486 29,877 4,092 4,148 4,206 4,265 4,327
Dividends Paid - 10,909 16,953 18,731 31,960 30,861 22,966 32,684 28,467 14,368 28,481 6,514 6,031 5,867 21,982 49,048 90,169 136,854 186,339 238,507 293,493
Cash Flow nla (91,280) (96,664) (105,979) (282,513) (337,340) (344,122) (443,769) (411,955) (3,724) 1,903 107,332 51,389 113,811 167,145 219,454 378,308 398,358 418,244 438,140 457,972
Adijust for Other Debt - 102,189 113,288 (210,266) 30,055 12,363 (47,628) - - - - - 2,697 7,522 9,276 5,885 34,494 37,130 39,959 42,994 46,250
Adjust for Subsidy - - - 1,750,980 - 233,297 502,292 - - - - - - - - - - - - - -
Change in Cash per Model nla 10,909 16,624 1,434,734 (252,459) (91,680) 110,542 (443,769) (411,955) (3,724) 1,903 107,332 54,086 121,332 176,421 225,339 412,802 435,487 458,202 481,134 504,221
Difference n/a - - - 0) 0 0) 0) - 0) 0 0) 0 0 - 0 0 0) (0) - (0)
Analysis:
IRR
Cash Flows - (226,970) (307,552) 1,415,714 (429,289) (188,354) 123,429 (482,635) (383,487) (227,783) (341,129) (29,357) 28,682 90,572 159,641 238,626 464,386 531,063 600,377 672,382 747,138
(Less Contrib Cap, Dividends & Debt Plug; add Subsidy)
IRR 19.98%
IRR Guess -5.00%

Switch 1=5%
Discount Rate 15.00% 3 2=10%
NPV 75,181 3=15%
EBITDA - (623,451) (944,581) (651,238) (335,513) (224,992) (128,347) (82,203) 536,729 400,726 662,727 390,290 412,038 434,233 456,887 480,013 357,979 364,441 371,090 377,931 384,970
Debt/Equity nla 12.45X 10.06X 1.22X 1.98X 251X 2.65X 3.56X 4.61X 5.02X 5.35X 5.64X 6.09X 6.38X 6.52X 6.49X 6.20X 5.80X 5.34X 4.83X 4.31X
Debt/Capitalization nfa 92.56% 90.96% 55.01% 66.40% 71.48% 72.61% 78.06% 82.16% 83.40% 84.25% 84.94% 85.89% 86.46% 86.70% 86.66% 86.11% 85.30% 84.22% 82.86% 81.18%
Debt/EBITDA nla -1.10X -1.81X -3.79X -12.24X -25.18X -53.84X -107.08X 19.34X 28.29X 19.66X 34.79X 34.23X 33.64X 33.02X 32.37X 42.76X 41.30X 39.78X 38.21X 36.59X
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Case: 3 = 50% up front
= 20% up front

Up Front Payment 20%
Lease Term (Years) 50
Interest Rate
Borrowed Debt for Capex 8%
Other Borrowed Debt 8%
Invested 3%
Income Tax Rate 20%
Income Tax Holiday
Full Holiday 5 Years @ 0%
Reduced Rate 16 Years @ 10%
Depreciation

Years
Land 0
Offsite Infrastructure 30
Onsite Infrastructure 30
Buildings 25
Computer Equipment & Systems 3
Office Equipment 5
Other Equipment 5
Real Estate Taxes (% of R/E value) 0%
Capital Financing Activities % Financed Term (yrs) Rate
Land 0% 0 8%
Offsite Infrastructure 70% 30 8%
Onsite Infrastructure 80% 30 8%
Buildings 80% 25 8%
Computer Equipment & Systems 80% 3 8%
Office Equipment 80% 5 8%
Motor Vehicles 80% 5 8%
Offsite Infrastructure Schedule (For Public--Admin Facility & OH Cost Center)
Fees Charged on Infrastructure Capital Costs 10%
Sensitivity on Capital Costs (B123) 0%
Total % Difference from Infrastructure Schedule 10.0%
Year 0 1 2 3 4 5 6 7
Roads 630,850
High-Voltage Network Proposal 2 739,750 365,750
Fire Water Supply Network 255,750 35,200
Waste Water Treatment 792,110 586,080
Satellite Earth Station -
Other Telecommunications 374,000 62,975
Total Offsite Infrastructure 2,161,610 - - - 1,050,005 - - -

(Recurring costs associated with Offsite Infrastructure Capital Costs are assumed to be incurred by the authority running the service, and appropriately compensated through a delivery charge.)

Onsite Infrastructure

High-Voltage Network
Roads/Landscaping

Storm Water Network

Water Supply Network
Irrigation Network

Total Onsite Infrastructure/ha

Mark-up on Cost of Serviced Land

Assumptions

100% up front

Proposal # Total per ha

2 Taps Israeli Grid 440,925 22,046

1 3,010,843 150,542

1 339,020 16,951

n/a 480,612 24,031

n/a 173,228 8,661
4,444,628 222,231

25%

10
276,650
35,200
17,820
34,925

364,595

11 12 13 14 15 16

17

18

19

20
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Initial Lease Rates (m2--Annual)
Office

Manufacturing

Training (m2--annual)

Occupancy Rate

Annual Escalation Rate
Land Prices
Lease Prices

Land Activities
Contributed Raw Land

Initial Value of Raw Land/ha
Price/ha for Raw Land

% Private Land Built v. Transferred

Maximum Developed Density
m2/ha

Service Charge/Developed ha

Construction Costs/m2
Office

Manufacturing

Training

Dividend Payout Ratio

Oper Expenses (Leasing Activities)
Annual Fixed Costs:

Maketing

Other
% Applied to first 5 Years (100% thereafter)

Annual Variable Costs:
Administrative

Sensitivities (v. Base Case)
Demand
Capital Costs

Assumptions

59
42
59

(Averages for Tulkarem, although not competitively priced relative to other regional alternatives.)

90%

3.0%
3.0%

Parcel # Year Amount (ha)
1 10

2 5 10

o

100,000
120,000
50%

40%
4,000

10,000
Cost Sensitivity Total
464 0% 464

391 0% 391
391 0% 391

50%

% of Norm Rent

4%
5%
75%

5%

0%
0%
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Demand Factor (+ -) 0%

W/ Phase Ill Smoothed Out
Development Activities (units)

Office
Function: m2
Software development
Regional HQ 3,000
International & JV 600
Local 200
Call centers 250
Data entry/processing 500
Office service provider
Tenants 120
Shared facilities 500
Shared space - public
Tenants 60
Shared facilities 300
Administration 200
Technology center 300
Total m2

Cululative m2

Training

Function:

Private Training Firms 650
Public Shared Facilities 1,000
Public Training Facility 1,500
Dormitory 1,000
Total m2

Cululative m2

Manufacturing

Function:

Pilot Manufacturing 1,200
Precision Assembly 2,000
Total m2

Cululative m2

M2 Built--By Cost Center
Administration

Technology Center

Training and Dormitory (Public)
Multi-Tenant Workspace

Office

Manufacturing

Training (Private)

Serviced Land

Total By Year

Cumulative M2 Built--By Cost Center
Administration

Technology Center

Training and Dormitory (Public)
Multi-Tenant Workspace

Office

Manufacturing

Training (Private)

Serviced Land

Total

Year 1

-

2,930
2,930

2,500
2,500

1,155

4,275

Year 2

4,180
7,110

1,000
3,500

300
1,000
300
1,790

3,390

200
300
3,500
720
2,945

7,665

Year 3

LR

1

3,970
11,080

650
4,150

300

360
1,655

325

2,640

200
600
3,500
1,080
4,600

325

10,305

Year 4

IS

4,600
15,680

1,300
5,450

1,200
1,200

420
2,090
600
650

3,760

200
600
3,500
1,500
6,690
600
975

14,065

Year 5

&

4,100
19,780

5,450

2,400
3,600

2,050
1,200

3,250

200
600
3,500
1,500
8,740
1,800
975

17,315

Year 6

IS

3,660

23,440

2,650
8,100

1,200
4,800

2,000

1,830
600
325

4,755

200
600
5,500
1,500
10,570
2,400
1,300

22,070

Year 7

PR wwe

1

6,930
30,370

8,100

1,200
6,000

300

3,315
600

4,215

200
900
5,500
1,500
13,885
3,000
1,300

26,285

Year 8

IS

3,160
33,530

650
8,750

3,200
9,200

1,580
1,600
325

3,505

200
900
5,500
1,500
15,465
4,600
1,625

29,790

Year 9

&

4,280
37,810

8,750

9,200

2,140

2,140

200
900
5,500
1,500
17,605
4,600
1,625

31,930

Demand Schedule

Year 10

[

5,400
43,210

8,750

2,000
11,200

2,700
1,000

3,700

200
900
5,500
1,500
20,305
5,600
1,625

35,630

Year 11

0.2
26

2,560
45,770

8,750

0.2

400
11,600

1,280
200

1,480

200
900
5,500
1,500
21,585
5,800
1,625

37,110

Year 12

0.2
26
2

2,560
48,330

8,750

0.2

400
12,000

1,280
200

1,480

200
900
5,500
1,500
22,865
6,000
1,625

38,590

Year 13

0.2
26
2

2,560

50,890

8,750

0.2

400
12,400

1,280
200

1,480

200
900
5,500
1,500
24,145
6,200
1,625

40,070

Year14 Year15 Year 16

0.2 0.2
26 26 0.6
2 2 0.2
2,560 2,560 400

53,450 56,010 56,410

8,750 8,750 8,750

0.2 0.2

400 400 -
12,800 13,200 13,200

1,280 1,280 200

200 200 -
1,480 1,480 200

200 200 200

900 900 900

5,500 5,500 5,500
1,500 1,500 1,500
25,425 26,705 26,905
6,400 6,600 6,600
1,625 1,625 1,625

41,550 43,030 43,230

Year 17

0.6
0.2

400
56,810

8,750

13,200

200
900
5,500
1,500
27,105
6,600
1,625

43,430

Year 18

0.6
0.2

400

57,210

8,750

13,200

200
900
5,500
1,500
27,305
6,600
1,625

43,630

Year 19

0.6
0.2

400
57,610

8,750

13,200

200
900
5,500
1,500
27,505
6,600
1,625

43,830

Year 20

0.6
0.2

400

58,010

8,750

200
900
5,500
1,500
27,705
6,600
1,625

44,030
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Development Activities (units)

Ha Developed--By Cost Center

Administration

Technology Center

Training and Dormitory (Public)
Multi-Tenant Workspace

Office

Manufacturing

Training (Private)

Serviced Land

Total By Year

Cumulative Ha Developed--By Cost Center

Administration

Technology Center

Training and Dormitory (Public)
Multi-Tenant Workspace

Office

Manufacturing

Training (Private)

Serviced Land

Total By Year

Development Activities (units)

Office

Function:

Software development
Regional HQ
International & JV
Local

Call centers

Data entry/processing

Office service provider
Tenants
Shared facilities

Shared space - public
Tenants
Shared facilities

Administration

Technology center

Total m2
Cululative m2

Training

Function:

Private Training Firms

Public Shared Facilities
Public Training Facility
Dormitory

Total m2
Cululative m2

Manufacturing
Function:

Pilot Manufacturing
Precision Assembly

Total m2
Cululative m2

m2

3,000
600
200
250
500

120
500

60
300
200
300

650
1,000
1,500
1,000

1,200
2,000

Year 1

0.05
0.63

0.11
0.29

0.29

1.36

0.05
0.63

0.11
0.29

0.29
1.36

Year 1

2,930
2,930

2,500
2,500

Year 2

0.08
0.25
0.08
0.45

0.45
1.30

0.05
0.08
0.88
0.18
0.74

0.74
2.65

Year 2

4,180
7,110

1,000
3,500

Year 3

0.08

0.09
0.41

0.08
0.50
1.16

0.05
0.15
0.88
0.27
1.15

0.08
1.23
3.81

Year 3

RN

1

3,970
11,080

650
4,150

Year 4

0.11
0.52
0.15
0.16
0.84
1.78

0.05
0.15
0.88
0.38
1.67
0.15
0.24
2,07
5.58

Year 4

IS

4,600
15,680

1,300
5,450

1,200
1,200

Year 5

0.05
0.15
0.88
0.38
219
0.45
0.24
2.88
721

Year 5

(&

4,100
19,780

5,450

2,400
3,600

Year 6

0.50

0.46
0.15
0.08
0.69
1.88

0.05
0.15
1.38
0.38
2.64
0.60
0.33
357
9.09

Year 6

~

3,660
23,440

[N

2,650
8,100

1,200
4,800

Year 7

0.08

0.83
0.15

0.98
2.03

0.05
0.23
1.38
0.38
3.47
0.75
0.33
4.55
11.12

Year 7

R ewwe

1

6,930
30,370

8,100

1,200
6,000

Year 8

0.05
0.23
1.38
0.38
3.87
115
0.41
5.42
12.87

Year 8

~

3,160
33,530

650
8,750

3,200
9,200

Year 9

0.54
1.07

0.05
0.23
1.38
0.38
4.40
115
0.41
5.96
13.94

Year 9

(&

4,280
37,810

8,750

9,200

Demand Schedule

Year 10

0.05
0.23
1.38
0.38
5.08
1.40
0.41
6.88
15.79

Year 10

-

5,400
43,210

8,750

2,000
11,200

Year 11

0.05
0.23
1.38
0.38
5.40
1.45
0.41
7.25
16.53

Year 11

43,210

8,750

11,200

Year 12

0.05
0.23
1.38
0.38
5.72
1.50
0.41
7.62
17.27

Year 12

43,210

8,750

11,200

Year 13

0.05
0.23
1.38
0.38
6.04
1.55
0.41
7.99
18.01

Year 13

43,210

8,750

11,200

Year 14

0.05
0.23
1.38
0.38
6.36
1.60
0.41
8.36
18.75

Year 14

43,210

8,750

11,200

Year 15

0.05
0.23
1.38
0.38
6.68
1.65
0.41
8.73
19.49

Year 15

13
10

12,800
56,010

8,750

2,000
13,200

Year 16

0.05
0.10

0.05
0.23
1.38
0.38
6.73
1.65
0.41
8.78
19.59

Year 16

56,010

8,750

13,200

Year 17

0.05
0.10

0.05
0.23
1.38
0.38
6.78
1.65
0.41
8.83
19.69

Year 17

56,010

8,750

13,200

Year 18

0.05
0.10

0.05
0.23
1.38
0.38
6.83
1.65
0.41
8.88
19.79

Year 18

56,010

8,750

13,200

Year 19

0.05
0.10

0.05
0.23
1.38
0.38
6.88
1.65
0.41
8.93
19.89

Year 19

56,010

8,750

13,200

Year 20

0.05
0.10

0.05
0.23
1.38
0.38
6.93
1.65
0.41
8.98
19.99

Year 20

2,000
58,010

8,750

13,200
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Up Front Payment 20%
Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Raw Land
Assumed Initial Value/ha 100,000 100,000 103,000 106,090 109,273 112,551 115,927 119,405 122,987 126,677 130,477 134,392 138,423 142,576 146,853 151,259 155,797 160,471 165,285 170,243 175,351
Ha Contributed by PNA 10 - - - - 10 - - - - - - - - - - - - - - -
Cumulative ha Contributed by PN/ 10 10 10 10 10 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
Assumed Book Value of Raw Land 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 2,125,509 2,125,509 2,125,509  2,1255509 2,125,509 2,125,509 2,125,509 2,125,509 2,125,509 2,125,509  2,1255509 2,125,509 2,125,509 2,125,509 2,125,509 2,125,509
Price/Available ha 120,000 120,000 123,600 127,308 131,127 135,061 139,113 143,286 147,585 152,012 156,573 161,270 166,108 171,091 176,224 181,511 186,956 192,565 198,342 204,292 210,421
Residual Imputed Lease For Case 96,000 96,000 98,880 101,846 104,902 108,049 111,290 114,629 118,068 121,610 125,258 129,016 132,886 136,873 140,979 145,209 149,565 154,052 158,673 163,434 168,337
Lease Rate/ha $7,266 $7,266 $7,484 $7,709 $7,940 $8,178 $8,423 $8,676 $8,936 $9,204 $9,481 $9,765 $10,058 $10,360 $10,670 $10,991 $11,320 $11,660 $12,010 $12,370 $12,741
Development Activities (ha)
Admin Facility 0.05 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
Tech Centers (Industry Support) 0.00 0.08 0.08 0.00 0.00 0.00 0.08 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
Training Center & Dormitory 0.63 0.25 0.00 0.00 0.00 0.50 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
Multi-Tenant Workspace 0.11 0.08 0.09 0.11 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
Office 0.29 0.45 0.41 0.52 0.51 0.46 0.83 0.40 0.54 0.68 0.32 0.32 0.32 0.32 0.32 0.05 0.05 0.05 0.05 0.05
Manufacturing 0.00 0.00 0.00 0.15 0.30 0.15 0.15 0.40 0.00 0.25 0.05 0.05 0.05 0.05 0.05 0.00 0.00 0.00 0.00 0.00
Training (Private) 0.00 0.00 0.08 0.16 0.00 0.08 0.00 0.08 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Serviced Land 0.29 0.45 0.50 0.84 0.81 0.69 0.98 0.88 0.54 0.93 0.37 0.37 0.37 0.37 0.37 0.05 0.05 0.05 0.05 0.05
Total By Year 1.36 1.30 1.16 1.78 1.63 1.88 2.03 1.75 1.07 1.85 0.74 0.74 0.74 0.74 0.74 0.10 0.10 0.10 0.10 0.10
Cumulative Total 1.36 2.65 3.81 5.58 7.21 9.09 11.12 12.87 13.94 15.79 16.53 17.27 18.01 18.75 19.49 19.59 19.69 19.79 19.89 19.99
Total Public ha Developed 0.78 0.40 0.17 0.11 0.00 0.50 0.08 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Cumulative Public ha Developed 0.78 118 1.35 1.45 1.45 1.95 2.03 2.03 2.03 2.03 2.03 2.03 2.03 2.03 2.03 2.03 2.03 2.03 2.03 2.03
Total Private ha Developed 0.58 0.90 0.99 1.67 1.63 1.38 1.96 1.75 1.07 1.85 0.74 0.74 0.74 0.74 0.74 0.10 0.10 0.10 0.10 0.10
Cumulative Private ha Developed 0.58 1.47 2.46 4.13 5.76 7.14 9.09 10.85 11.92 13.77 14.51 15.25 15.99 16.73 17.47 17.57 17.67 17.77 17.87 17.97
Raw Land Available for Developmi 10.00 8.64 7.35 6.19 4.42 12.79 10.92 8.88 7.13 6.06 4.21 3.47 273 1.99 1.25 0.51 0.41 0.31 0.21 0.11 0.01
First Parcel 10.00 8.64 7.35 6.19 4.42 279 0.92 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
Book Value/ha 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Book Value 1,000,000 864,250 734,750 619,250 441,750 279,250 91,500 - - - - - - - - - - - - - -
Second Parcel 0.00 0.00 0.00 0.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00
Book Value/ha - - - - 112,551 112,551 112,551 112,551 112,551 112,551 112,551 112,551 112,551 112,551 112,551 112,551 112,551 112,551 112,551 112,551
Counter 0.00 0.00 0.00 0.00 10.00 10.00 8.88 7.13 6.06 4.21 3.47 273 1.99 1.25 0.51 041 0.31 0.21 0.11 0.01
Book Value - - - - 1,125,509 1,125,509 999,733 802,488 682,058 473,839 390,552 307,264 223,976 140,689 57,401 46,146 34,891 23,636 12,381 1,126
Private Development Activities:
Transfer Price/ha 427,789 432,289 436,924 441,698 446,616 451,680 456,897 462,270 467,805 473,505 479,377 485,424 491,653 498,069 504,678 511,484 518,495 525,716 533,154 540,815
Residual Imputed Lease For Case 342,231 345,831 349,539 353,359 357,292 361,344 365,518 369,816 374,244 378,804 383,501 388,339 393,323 398,455 403,742 409,187 414,796 420,573 426,523 432,652
Lease Rate/ha $25,903 $26,175 $26,456 $26,745 $27,043 $27,349 $27,665 $27,991 $28,326 $28,671 $29,026 $29,393 $29,770 $30,158 $30,558 $30,971 $31,395 $31,832 $32,283 $32,747
Public & Private Summary:
Land Transferred by Year
Admin Facility 0.05 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
Tech Centers (Industry Support) 0.00 0.08 0.08 0.00 0.00 0.00 0.08 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
Training Center & Dormitory 0.63 0.25 0.00 0.00 0.00 0.50 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
Multi-Tenant Workspace 0.11 0.08 0.09 0.11 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
Office Space (ha) 0.29 0.45 041 0.52 0.51 0.46 0.83 0.40 0.54 0.68 0.32 0.32 0.32 0.32 0.32 0.05 0.05 0.05 0.05 0.05
Manufacturing/Workshops (ha) 0.00 0.00 0.00 0.15 0.30 0.15 0.15 0.40 0.00 0.25 0.05 0.05 0.05 0.05 0.05 0.00 0.00 0.00 0.00 0.00
Training (Private) (ha) 0.00 0.00 0.08 0.16 0.00 0.08 0.00 0.08 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other Privately Developed (Serviced Land) 0.29 0.45 0.50 0.84 0.81 0.69 0.98 0.88 0.54 0.93 0.37 0.37 0.37 0.37 0.37 0.05 0.05 0.05 0.05 0.05
Total Land Transferred by Year 1.36 1.30 1.16 1.78 1.63 1.88 2.03 1.75 1.07 1.85 0.74 0.74 0.74 0.74 0.74 0.10 0.10 0.10 0.10 0.10
Cumulative Land Transferred by Year 1.36 2.65 3.81 5.58 7.21 9.09 11.12 12.87 13.94 15.79 16.53 17.27 18.01 18.75 19.49 19.59 19.69 19.79 19.89 19.99
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Capital Leases Receivable (Prin Balance EQY)
Public--Admin Facility & OH
Year 1 125,520 125,301 125,065 124,810 124,534 124,237 123,915 123,568 123,193 122,788 122,351 121,879 121,368 120,818 120,223 119,580 118,886 118,137 117,327 116,453
Year 2 128,050 127,826 127,585 127,325 127,044 126,740 126,412 126,058 125,676 125,263 124,817 124,335 123,814 123,252 122,646 121,990 121,282 120,517 119,692
Year 3 117,633 117,428 117,206 116,967 116,709 116,430 116,129 115,803 115,452 115,072 114,663 114,220 113,742 113,226 112,668 112,066 111,416 110,713
Year 4 186,201 185,876 185,526 185,147 184,738 184,297 183,820 183,305 182,749 182,148 181,499 180,799 180,042 179,225 178,342 177,389 176,360
Year 5 175,579 175,273 174,943 174,586 174,200 173,784 173,335 172,849 172,324 171,758 171,146 170,486 169,772 169,002 168,169 167,271
Year 6 208,948 208,583 208,190 207,765 207,307 206,811 206,276 205,698 205,074 204,400 203,672 202,886 202,037 201,120 200,129
Year 7 232,983 232,577 232,139 231,665 231,154 230,601 230,005 229,360 228,664 227,913 227,101 226,224 225,278 224,255
Year 8 206,914 206,553 206,164 205,743 205,289 204,798 204,268 203,696 203,078 202,411 201,690 200,911 200,070
Year 9 130,123 129,896 129,651 129,386 129,101 128,792 128,459 128,099 127,710 127,291 126,837 126,348
Year 10 231,728 231,324 230,888 230,417 229,908 229,358 228,765 228,124 227,432 226,684 225,877
Year 11 95,472 95,305 95,126 94,932 94,722 94,496 94,251 93,987 93,702 93,394
Year 12 98,336 98,165 97,979 97,780 97,564 97,331 97,079 96,807 96,513
Year 13 101,286 101,110 100,919 100,713 100,491 100,250 99,991 99,711
Year 14 104,325 104,143 103,946 103,734 103,505 103,258 102,991
Year 15 107,454 107,267 107,065 106,846 106,610 106,356
Year 16 14,956 14,930 14,902 14,872 14,839
Year 17 15,405 15,378 15,349 15,318
Year 18 15,867 15,840 15,810
Year 19 16,343 16,315
Year 20 16,834
Total 125,520 253,351 370,524 556,023 730,521 937,994 1,169,021 1,373,416 1,500,457 1,728,631 1,819,860 1,913,447 2,009,433 2,107,858 2,208,758 2,216,449 2,223,981 2,231,318 2,238,422 2,245,248
Capital Leases Receivable (Prin Balance EQY)
Serviced Land
Year 1 98,819 98,647 98,461 98,260 98,043 97,809 97,556 97,283 96,987 96,669 96,324 95,952 95,551 95,117 94,649 94,143 93,597 93,007 92,369 91,681
Year 2 154,760 154,490 154,199 153,884 153,544 153,177 152,781 152,353 151,891 151,391 150,852 150,270 149,641 148,962 148,228 147,436 146,580 145,656 144,658
Year 3 173,022 172,720 172,395 172,043 171,663 171,253 170,810 170,331 169,815 169,256 168,654 168,003 167,299 166,540 165,720 164,834 163,878 162,845
Year 4 295,054 294,540 293,985 293,385 292,737 292,038 291,282 290,466 289,585 288,633 287,605 286,495 285,296 284,001 282,602 281,092 279,461
Year 5 290,300 289,794 289,248 288,658 288,020 287,332 286,588 285,786 284,919 283,982 282,971 281,878 280,699 279,425 278,049 276,562
Year 6 248,876 248,442 247,974 247,468 246,921 246,331 245,694 245,006 244,262 243,459 242,592 241,656 240,644 239,552 238,373
Year 7 357,750 357,127 356,454 355,726 354,941 354,093 353,176 352,187 351,118 349,964 348,718 347,372 345,918 344,348
Year 8 324,052 323,487 322,877 322,218 321,507 320,738 319,908 319,012 318,044 316,999 315,870 314,651 313,334
Year 9 200,220 199,871 199,495 199,088 198,648 198,173 197,661 197,107 196,509 195,863 195,165 194,412
Year 10 350,394 349,783 349,124 348,411 347,642 346,811 345,914 344,945 343,898 342,768 341,547
Year 11 141,896 141,648 141,381 141,093 140,781 140,445 140,081 139,689 139,265 138,807
Year 12 143,686 143,435 143,165 142,873 142,557 142,216 141,849 141,451 141,022
Year 13 145,529 145,276 145,002 144,706 144,386 144,041 143,669 143,266
Year 14 147,429 147,172 146,894 146,594 146,271 145,921 145,544
Year 15 149,385 149,124 148,843 148,539 148,211 147,857
Year 16 20,459 20,424 20,385 20,344 20,299
Year 17 20,740 20,704 20,665 20,622
Year 18 21,029 20,992 20,952
Year 19 21,326 21,289
Year 20 21,633
Total 98,819 253,407 425,973 720,234 1,009,162 1,256,051 1,611,222 1,931,863 2,127,836 2,473,294 2,609,248 2,746,269 2,884,351 3,023,482 3,163,649 3,173,892 3,183,563 3,192,602 3,200,941 3,208,512
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Financial Analysis

Public--Admin Facility & OH

1

Land-Owning Entity & Overhead Entity (Supervises, Regulates, Promotes, Acts as liason to PNA)

Facility Type

Public/Private Switch
Assumptions:

Operating Costs

Staffing (10 employees @ $25k)
PR & Promotional

Other Operating Costs

Construction Cost/m2
m2 Available to Lease
Occupancy Rate
Lease Rate

Lease Rate Factor
Effective Lease Rate

Training Revenue
Dormitory Revenue

1 Office

1 Public

250,000
150,000
250,000

464
0%
0%

100%

1=0Office

2=Manufacturing

3=Training

Other Capex/m2 + Replacement
Computer Equipment & Systems
Office Equipment

Other Equipment

©» o
(2R3

©» o

Input Cost Factor

20
30

0%

(2R3

0%
0%
0%

0%

(2R3

Total
115
20
30

(2R3

Public--Admin Facility & OH

0%

(2R3

0%

©» o

0%

(2R3

0%

©» o

0%

(2R3

0%

©» o

0%

(2R3

0%

©» o

(2R3

©» o

(2R3

Year

10

11

12

13

14

15

16

17

18

19

20

m2 Developed (per Demand Schedule)
Cumulative m2 Developed (Demand)

m2 Developed (input)
Cumulative m2 Developed (input)

Capital Budget

Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs
Computer Equipment & Systems
Office Equipment

Other Equipment

Total Capital Budget

Operating Budget

Costs

Fixed Marketing Costs
Other Fixed Leasing Costs

1,000,000
2,161,610

3,161,610

Variable Administrative Leasing Costs

Other Operating Costs

Other Operating Costs

Real Estate Taxes

Service Charge for Common Svc
Dormitory Costs

Variable Training Costs

Fixed Training Costs

Total Operating Costs

Income:

Gain on Sale of Land

Interest on Capital Lease
Service Charge for Common Svc
Training & Dormitory Revenue
Rental Income

Total Income

Income Statement

200
200

200
200

11,112
92,702
23,000
4,000
6,000
136,814

150,000

250,000
250,000

650,000

26,150

13,075

39,225

200

200

650,000

30,562
10,042
26,025

66,629

200 200

200 200

- 23,000

150,000

250,000
250,000

650,000 650,000

31,541 55,251
20,268 29,642
37,575 55,325

89,384 140,218

200

200

1,125,509
1,050,005

2,175,514

150,000

250,000
250,000

650,000

56,974
44,482
71,575

173,031

200

200

150,000

250,000
250,000

650,000

73,434
58,442
90,350

222,226

200

200

150,000

250,000
250,000

650,000

325,505
75,040
110,675

511,219

200

200

650,000

455,888
93,522
128,200

677,610

200

200

650,000

283,083
109,873
138,900

531,856

200

200

364,595

387,595

150,000

250,000
250,000

650,000

497,879
120,037
157,400

775,315

200

200

10,000

150,000

250,000
250,000

650,000

202,627
138,290
164,800

505,718

200

200

650,000

206,208
145,589
172,200

523,996

200

200

650,000

209,895
153,076
179,600

542,571

200

200

650,000

213,693
160,755
187,000

561,448

200

200

650,000

217,606
168,629
194,400

580,634

200

200

150,000

250,000
250,000

650,000

29,951
176,701
195,400

402,051

200

200

650,000

30,512
177,316
196,400

404,227

200

200

650,000

31,089
177,918
197,400

406,408

200

200

150,000

250,000
250,000

650,000

31,684
178,505
198,400

408,590

200

200

650,000

32,297
179,074
199,400

410,771

12
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Public--Admin Facility & OH

13

Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Income 39,225 66,629 89,384 140,218 173,031 222,226 511,219 677,610 531,856 775,315 505,718 523,996 542,571 561,448 580,634 402,051 404,227 406,408 408,590 410,771
Operating Costs 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000 650,000
Depreciation 72,054 85,799 85,799 85,799 85,799 120,799 120,799 120,799 120,799 120,799 132,952 132,952 132,952 132,952 132,952 132,952 132,952 132,952 132,952 132,952
Operating Profits (682,829)  (669,170)  (646,415)  (595581)  (562,768) (548,573)  (259,579)  (93,189)  (238,943) 4516  (277,234)  (258956)  (240,381)  (221,504)  (202,318)  (380,901)  (378,725)  (376,544)  (374,362)  (372,181)
Capital Lease Interest Cost - - - - - - - - - - - - - - - - - - - -
Financing Costs 121,050 188,030 249,608 314,560 382,620 511,147 588,574 649,335 699,645 765,597 840,305 920,443 1,004,983 1,096,464 1,192,476 1,294,832 1,420,178 1,553,156 1,696,582 1,852,761
Investment Income - - - - - - - - - - - - - - - - - - - -
Earnings Before Taxes (803,879)  (857,200) (896,023) (910,141) (945,387) (1,059,720) (848,154) (742,524) (938,588) (761,080) (1,117,539) (1,179,399) (1,245,364) (1,317,968) (1,394,794) (1,675,733) (1,798,902) (1,929,700) (2,070,945) (2,224,943)
Taxes Public - - - - - - - - - - - - - - - - - - - -
Net Income (803,879)  (857,200) (896,023) (910,141) (945,387) (1,059,720) (848,154) (742,524) (938,588) (761,080) (1,117,539) (1,179,399) (1,245,364) (1,317,968) (1,394,794) (1,675,733) (1,798,902) (1,929,700) (2,070,945) (2,224,943)
Less: Dividends - - - - - - - - - - - - - - - - - - - -
Change in Earned Equity (803,879)  (857,200)  (896,023)  (910,141)  (945,387) (1,059,720)  (848,154)  (742,524)  (938,588)  (761,080) (1,117,539) (1,179,399) (1,245364) (1,317,968) (1,394,794) (1,675733) (1,798,902) (1,929,700) (2,070,945) (2,224,943)
Balance Sheet
Land 1,000,000 869,250 739,750 624,250 446,750 1,409,759 1,222,009 1,004,733 807,488 687,058 478,839 395,552 312,264 228,976 145,689 62,401 51,146 39,891 28,636 17,381 6,126
Other Fixed Assets (net) 2,161,610 2,226,370 2,140,571 2,054,772 1,991,974 2,956,180 2,845,381 2,747,582 2,626,783 2,505,984 2,772,780 2,649,828 2,516,876 2,406,923 2,273,971 2,141,019 2,041,067 1,908,115 1,775,163 1,665,211 1,532,259
Capital Lease Receivable - 125,520 253,351 370,524 556,023 730,521 937,994 1,169,021 1,373,416 1,500,457 1,728,631 1,819,860 1,913,447 2,009,433 2,107,858 2,208,758 2,216,449 2,223,981 2,231,318 2,238,422 2,245,248
Total Assets 3,161,610 3,221,140 3,133,672 3,049,546 2,994,747 5,096,460 5,005,384 4,921,336 4,807,687 4,693,500 4,980,250 4,865,239 4,742,587 4,645,333 4,527,518 4,412,178 4,308,662 4,171,986 4,035,117 3,921,013 3,783,632
Other Debt - 741,152 1,534,136 2,370,527 3,228,703 4,127,571 5,122,749 5,901,398 6,570,200 7,437,103 8,142,622 9,186,892 10,297,604 11,480,379 12,742,190 14,087,617 15,698,666 17,436,557 19,310,485 21,331,294 23,512,162
Borrowed Debt on Capex 1,513,127 1,609,221 1,585,969 1,561,476 1,554,042 2,261,763 2,234,429 2,215,286  2,175359 2,132,857 2,361,189 2,318,648 2,264,682 2,225,418 2,163,759 2,097,786 2,053,554 1,977,891 1,896,792 1,828,225 1,734,919
Capital Lease Payable - - - - - - - - - - - - - - - - - - - - -
Contributed Equity 1,648,483 1,674,646 1,674,646 1,674,646 1,679,246 3,119,756 3,120,556 3,125,156 3,125,156 3,125,156 3,239,135 3,239,935 3,239,935 3,244,535 3,244,535 3,244,535 3,249,935 3,249,935 3,249,935 3,254,535 3,254,535
Additional Public Subsidy - - - - - - - - - - - - - - - - - - - - -
Earned Equity (803,879) (1,661,079) (2,557,102) (3,467,244) (4,412,631) (5,472,350) (6,320,504) (7,063,028) (8,001,616) (8,762,696) (9,880,235) (11,059,634) (12,304,998) (13,622,966) (15,017,760) (16,693,493) (18,492,395) (20,422,096) (22,493,040) (24,717,983)
Total Equity 1,648,483 870,767 13567  (882,457) (1,787,998) (1,292,875) (2,351,794) (3,195,348) (3,937,872) (4,876,460) (5,523,562) (6,640,301) (7,819,700) (9,060,464) (10,378,432) (11,773,225) (13,443559) (15,242,461) (17,172,161) (19,238,506) (21,463,448)
Total Debt & Equity 3,161,610 3,221,140 3,133,672 3,049,546 2,994,747 5,096,460 5,005,384 4,921,336 4,807,687 4,693,500 4,980,250 4,865,239 4,742,587 4,645,333 4,527,518 4,412,178 4,308,662 4,171,986 4,035,117 3,921,013 3,783,632
Balance Sheet Difference - - - - - - - - - - - - - - - - - - - - -
Cash Flow
Net Income - (803,879)  (857,200) (896,023) (910,141) (945,387) (1,059,720) (848,154) (742,524) (938,588) (761,080) (1,117,539) (1,179,399) (1,245,364) (1,317,968) (1,394,794) (1,675,733) (1,798,902) (1,929,700) (2,070,945) (2,224,943)
Depreciation - 72,054 85,799 85,799 85,799 85,799 120,799 120,799 120,799 120,799 120,799 132,952 132,952 132,952 132,952 132,952 132,952 132,952 132,952 132,952 132,952
CAPEX 2,161,610 136,814 - - 23,000 1,050,005 10,000 23,000 - - 387,595 10,000 - 23,000 - - 33,000 - - 23,000 -
Land (Acquired) / Transferred (1,000,000) 130,750 129,500 115,500 177,500 (963,009) 187,750 217,276 197,245 120,429 208,219 83,288 83,288 83,288 83,288 83,288 11,255 11,255 11,255 11,255 11,255
Financing 1,513,127 96,094 (23,252) (24,493) (7,434) 707,721 (27,334) (19,142) (39,927) (42,503) 228,332 (42,541) (53,966) (39,264) (61,659) (65,973) (44,232) (75,664) (81,098) (68,567) (93,306)
Change in Capital Leases - (125,520)  (127,831) (117,173) (185,499) (174,498)  (207,473) (231,027) (204,395) (127,041) (228,173) (91,229) (93,587) (95,986) (98,424) (100,900) (7,691) (7,532) (7,338) (7,103) (6,826)
Contributed Equity 1,648,483 26,163 - - 4,600 1,440,510 800 4,600 - - 113,979 800 - 4,600 - - 5,400 - - 4,600 -
Dividends Paid - - - - - - - - - - - - - - - - - - - - -
Cash Flow nfa  (741,152) (792,984)  (836,391) (858,176)  (898,868) (995178)  (778,648)  (668,802)  (866,903)  (705,520) (1,044270) (1,110,712) (1,182,775) (1,261,811) (1,345427) (1,611,049) (1,737,891) (1,873,929) (2,020,808) (2,180,868)
Adjust for Other Debt - 741,152 792,984 836,391 858,176 898,868 995,178 778,648 668,802 866,903 705,520 1,044,270 1,110,712 1,182,775 1,261,811 1,345,427 1,611,049 1,737,891 1,873,929 2,020,808 2,180,868
Adjust for Subsidy - - - - - - - - - - - - - - - - - - - - -
Change in Cash per Model n/a 0) 0 0) 0 0 (0) (0) (0) 0 0 0 0) (0) 0 - 0) 0 0 (0) 0)
Difference nia ) 0 ) 0 0 () (0) (0) 0 0 0 ) (0) 0 - ) 0 0 () )
Analysis:
IRR
Cash Flows (1,648483)  (767,315) (792,984)  (836,391) (862,776) (2,339,379) (995,978)  (783,248)  (668,802)  (866,903)  (819,498) (1,045070) (1,110,712) (1,187,375) (1,261,811) (1,345427) (1,616,449) (1,737,891) (1,873,929) (2,025408) (2,180,868)
(Less Contrib Cap, Dividends & Debt Plug)
IRR #DIV/O!
IRR Guess -10.00%

Switch  1=5%
Discount Rate 15.00% 3 2=10%
NPV (8,244,427) 3=15%
EBITDA (610,775)  (583,371)  (560,616) (509,782)  (476,969) (427,774)  (138,781) 27,610  (118,144) 125315 (144,282)  (126,004)  (107,429) (88,552) (69,366)  (247,949)  (245773)  (243592)  (241,410)  (239,229)
Debt/Equity 0.92X 2.70X 229.98X -4.46X -2.67X -4.94X -3.13X -2.54X -2.22X -1.96X -1.90X -1.73X -1.61X -1.51X -1.44X -1.37X -1.32X -1.27X -1.23X -1.20X -1.18X
Debt/Capitalization 47.86% 72.97% 99.57% 128.94% 159.70% 125.37% 146.99% 164.93% 181.91% 203.90% 210.91% 236.48% 264.88% 295.04% 329.23% 366.83% 412.01% 465.35% 525.57% 590.65% 667.27%
Debt/EBITDA n/a -3.85X -5.35X -7.01X -9.38X -13.40X -17.20X -58.49X 316.76X -81.00X 83.82X -79.74X -99.70X -127.58X -168.33X -233.33X -71.60X -78.99X -87.06X -95.93X -105.54X
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Year

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Offsite Infrastructure
Roads 630,850 - - - - - - - - - - - - - - - - - - - -
High-Voltage Network Proposal 739,750 - - - - 365,750 - - - - 276,650 - - - - - - - - - -
Fire Water Supply Network 792,110 - - - - 586,080 - - - - 17,820 - - - - - - - - - -
Waste Water Treatment - - - - - - - - - - - - - - - - - - - - -
Satellite Earth Station 374,000 - - - - 62,975 - - - - 34,925 - - - - - - - - - -
Other Telecommunications - - - - - - - - - - - - - - - - - - - - -
Total Offsite Infrastructure 2,161,610 - - - - 1,050,005 - - - - 364,595 - - - - - - - - - -
Onsite Infrastructure
High-Voltage Network - 1,102 - - - - - - - - - - - - - - - - - - -
Roads/Landscaping - 7,527 - - - - - - - - - - - - - - - - - - -
Storm Water Network - 848 - - - - - - - - - - - - - - - - - - -
Water Supply Network - 1,202 - - - - - - - - - - - - - - - - - - -
Irrigation Network - 433 - - - - - - - - - - - - - - - - - - -
Total Onsite Infrastructure - 11,112 - - - - - - - - - - - - - - - - - - -
Other Fixed Assets
Offsite Infrastructure 30 Years
Beginning Balance 0 2,161,610 2,089,556 2,017,503 1,945,449 1,873,395 2,851,347 2,744,293 2,637,239 2,530,185 2,423,131 2,680,673 2,561,466 2,442,259 2,323,052 2,203,845 2,084,638 1,965,431 1,846,224 1,727,017 1,607,810
Add: Purchases 2,161,610 - - - - 1,050,005 - - - - 364,595 - - - - - - - - - -
Less: Depreciation Expense 72,054 72,054 72,054 72,054 72,054 107,054 107,054 107,054 107,054 107,054 119,207 119,207 119,207 119,207 119,207 119,207 119,207 119,207 119,207 119,207
Ending Balance 2,161,610 2,089,556 2,017,503  1,945449 1,873,395 2,851,347 2,744,293 2,637,239 2,530,185 2,423,131 2,680,673 2,561,466 2,442,259 2,323,052 2,203,845 2,084,638 1,965,431 1,846,224 1,727,017 1,607,810 1,488,603
Onsite Infrastructure 30
Beginning Balance 0 - 11,112 10,741 10,371 10,000 9,630 9,260 8,889 8,519 8,148 7,778 7,408 7,037 6,667 6,297 5,926 5,556 5,185 4,815 4,445
Add: Purchases - 11,112 - - - - - - - - - - - - - - - - - - -
Less: Transfers - - - - - - - - - - - - - - - - - - - - -
Less: Depreciation Expense - 370 370 370 370 370 370 370 370 370 370 370 370 370 370 370 370 370 370 370
Ending Balance - 11,112 10,741 10,371 10,000 9,630 9,260 8,889 8,519 8,148 7,778 7,408 7,037 6,667 6,297 5,926 5,556 5,185 4,815 4,445 4,074
Building 25 Years
Beginning Balance 0 - 92,702 88,994 85,286 81,578 77,870 74,162 70,454 66,745 63,037 59,329 55,621 51,913 48,205 44,497 40,789 37,081 33,373 29,665 25,957
Add: Purchases - 92,702 - - - - - - - - - - - - - - - - - - -
Less: Depreciation Expense - 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708 3,708
Ending Balance - 92,702 88,994 85,286 81,578 77,870 74,162 70,454 66,745 63,037 59,329 55,621 51,913 48,205 44,497 40,789 37,081 33,373 29,665 25,957 22,248
Computer Equipment & Systems 3 Years
Beginning Balance - 23,000 15,333 7,667 23,000 15,333 7,667 23,000 15,333 7,667 23,000 15,333 7,667 23,000 15,333 7,667 23,000 15,333 7,667 23,000
Add: Purchases - 23,000 - - 23,000 - - 23,000 - - 23,000 - - 23,000 - - 23,000 - - 23,000 -
Less: Depreciation Expense - 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667 7,667
Ending Balance - 23,000 15,333 7,667 23,000 15,333 7,667 23,000 15,333 7,667 23,000 15,333 7,667 23,000 15,333 7,667 23,000 15,333 7,667 23,000 15,333
Office Equipment 5 Years
Beginning Balance - 4,000 3,200 2,400 1,600 800 4,000 3,200 2,400 1,600 800 4,000 3,200 2,400 1,600 800 4,000 3,200 2,400 1,600
Add: Purchases - 4,000 - - - - 4,000 - - - - 4,000 - - - - 4,000 - - - -
Less: Depreciation Expense - 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800
Ending Balance - 4,000 3,200 2,400 1,600 800 4,000 3,200 2,400 1,600 800 4,000 3,200 2,400 1,600 800 4,000 3,200 2,400 1,600 800
Other Equipment 5 Years
Beginning Balance - 6,000 4,800 3,600 2,400 1,200 6,000 4,800 3,600 2,400 1,200 6,000 4,800 3,600 2,400 1,200 6,000 4,800 3,600 2,400
Add: Purchases - 6,000 - - - - 6,000 - - - - 6,000 - - - - 6,000 - - - -
Less: Depreciation Expense - 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200
Ending Balance - 6,000 4,800 3,600 2,400 1,200 6,000 4,800 3,600 2,400 1,200 6,000 4,800 3,600 2,400 1,200 6,000 4,800 3,600 2,400 1,200
Free Cash Flow
Net Income - (803,879)  (857,200)  (896,023)  (910,141)  (945387) (1,059,720)  (848,154)  (742,524)  (938,588)  (761,080) (1,117,539) (1,179,399) (1,245364) (1,317,968) (1,394,794) (1,675733) (1,798,902) (1,929,700) (2,070,945) (2,224,943)
Add: Depreciation - 72,054 85,799 85,799 85,799 85,799 120,799 120,799 120,799 120,799 120,799 132,952 132,952 132,952 132,952 132,952 132,952 132,952 132,952 132,952 132,952
Add: Interest - 121,050 188,030 249,608 314,560 382,620 511,147 588,574 649,335 699,645 765,597 840,305 920,443 1,004,983 1,096,464 1,192,476 1,294,832 1,420,178 1,553,156 1,696,582 1,852,761
Less: Capex 3,161,610 6,064  (129,500) (115500) (154,500) 2,013,014  (177,750)  (194.276)  (197,245)  (120,429) 179,376 (73,288) (83,288) (60,288) (83,288) (83,288) 21,745 (11,255) (11,255) 11,745 (11,255)
Free Cash Flow (3,161,610)  (616,839) (453,871)  (445116) (355282) (2,489,983) (250,024) 55,495 224,855 2,285 (54,060) (70,994) (42,716) (47,141) (5,264) 13,922 (269,694)  (234,517)  (232,337)  (253,155)  (227,974)
Uses of Free Cash Flow
Debt Repayments (Borrowings) ~ (1,513,127)  (711,726)  (641,901)  (694,725)  (665242) (1,432,092) (760,371)  (528,479)  (424,480)  (697,359)  (705,679)  (910,499)  (963,159) (1,047,524) (1,101,728) (1,178,554) (1,559,126) (1,654,695) (1,785493) (1,945137) (2,080,736)
Add Subsidies - - - - - - - - - - - - - - - - - - - - -
Interest - 121,050 188,030 249,608 314,560 382,620 511,147 588,574 649,335 699,645 765,597 840,305 920,443 1,004,983 1,096,464 1,192,476 1,294,832 1,420,178 1,553,156 1,696,582 1,852,761
Dividends Paid - - - - - - - - - - - - - - - - - - - - -
Total (1,513,127)  (590,676) (453,871)  (445116) (350,682) (1,049,472) (249,224) 60,095 224,855 2,285 59,918 (70,194) (42,716) (42,541) (5,264) 13,922 (264,294)  (234,517)  (232,337)  (248,555)  (227,974)
Equity Infusion 1,648,483 26,163 - - 4,600 1,440,510 800 4,600 - - 113,979 800 - 4,600 - - 5,400 - - 4,600 -
Increase in Cash n/a 0) 0 0) 0 - (0) (0) (0) 0 0 0 0) (0) 0 (0) 0) 0 0 (0) 0)
Difference nia 0 0) 0 0) - 0 0 0 0) 0) 0) 0 0 (0) 0 0 ) 0) 0 0

New Borrowed Debt on Capex

Land



KTDC KTDC Annex C Final

Public--Admin Facility & OH

Year 0 1

5

10

11

12

14

15 16

17 18 19

1,513,127 -
8,889

74,162

18,400
3,200
4,800

Offsite Infrastructure
Onsite Infrastructure -
Building Construction Costs -
Computer Equipment & Systems -
Office Equipment -
Other Equipment -

Principal Repayment of Other Borrowed Debt

Computer Equipment & Systems 0
Office Equipment 0
Other Equipment 0

Total Borrowed Debt
Offsite Infrastructure 1,513,127
Onsite Infrastructure -
Building Construction Costs -
Computer Equipment & Systems -
Office Equipment -
Other Equipment
Total Borrowed Debt

1,499,770
8,889
74,162
18,400
3,200
- 4,800
1,513,127 1,609,221
Capital Leases Payable (Prin Balance EOY)

Year 1 -
Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total -

Offsite Infrastructure Debt (Prin Balance EOY)

Year 0
Year 1
Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

1,513,127 1,499,770

Total 1,513,127 1,499,770

Onsite Infrastructure Debt (Prin Balance EQY)

Year 1 8,889

6,133
640
960

1,485,344
8,811
73,147
12,267
2,560
3,840
1,585,969

1,485,344

1,485,344

8,811

6,133
640
960

1,469,765
8,726
72,052
6,133
1,920
2,880
1,561,476

1,469,765

1,469,765

8,726

6,133

960

1,452,939
8,635
70,868
18,400
1,280
1,920
1,554,042

1,452,939

1,452,939

8,635

735,004

6,133

960

2,169,770
8,536
69,590
12,267
640

960
2,261,763

1,434,767

735,004

2,169,770

8,536

4,800

6,133
640
960

2,143,656
8,429
68,210
6,133
3,200
,800
2,234,429

1,415,141

728,515

2,143,656

8,429

6,133
640
960

2,115,453
8,314
66,720
18,400
2,560
3,840
2,215,286

1,393,945
721,508

2,115,453

8,314

6,133
640
960

2,084,993
8,189
65,110
12,267
1,920
2,880
2,175,359

1,371,053

713,940

2,084,993

8,189

6,133
640
960

2,052,097
8,055
63,371
6,133
1,280
1,920
2,132,857

1,346,330
705,767

2,052,097

8,055

255,217

6,133
640
960

2,271,786
7,909
61,494
18,400
640

960
2,361,189

1,319,630
696,940

255,217

2,271,786

7,909

3,200
4,800

6,133
640
960

2,231,163
7,753
59,466
12,267
3,200
4,800
2,318,648

1,290,793
687,407

252,964

2,231,163

7,753

2,187,290
7,583
57,276
6,133
2,560
3,840
2,264,682

1,259,649
677,111

250,530

2,187,290

7,583

6,133
640
960

2,139,907
7,400
54,910
18,400
1,920
2,880
2,225,418

1,226,014
665,991

247,903

2,139,907

7,400

6,133

960

2,088,734
7,203
52,356
12,267
1,280
1,920
2,163,759

1,189,688
653,982

245,065

2,088,734

7,203

6,133

2,033,
6,

49,

6,

2,097,

1,150,

641,012

242,

2,033,467

6

- 18,400
- 3,200
- 4,800

6,133
640

960 960

467
989
597
133
640
960
786

1,973,778
6,759
46,617
18,400
3,200
4,800
2,053,554

455 1,108,085

1,973,778

,989 6,759

6,133 6,133
640
960

960 960

1,909,315
6,510
43,399
12,267
2,560
3,840
1,977,891

1,839,694
6,241
39,924
6,133
1,920
2,880
1,896,792

1,764,504 1,683,
5,951 5,
36,171 32,
18,400 12,
1,280
1,920

1,828,225 1,734,

1,062,324 1,012,903 959,528

901,

611,876 595,538 577,892

1,909,315 1,839,694 1,764,504

6,510 6,241 5,951 5,

6,133 6,

558,

222,

1,683,

960

298
637
117
267
640
960
919

298

,637

15
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Year 0 1

10

11

12

13

16

20

Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total 8,889
Buildings Debt (Prin Balance EOQY)

Year 1 74,162
Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total 74,162

Tax Holiday Counter 0

Real Estate Tax Computation

Land Counter (ha) n/a
Value of Land w/ Improvements n/a
Building Values n/a

Total Real Estate Values n/a

Fixed Cost Counter 1

8,811

73,147

73,147

n/a

n/a
nla
n/a

8,726

72,052

72,052

n/a

n/a
nla
n/a

8,635

70,868

70,868

n/a

n/a
n/a
n/a

8,536

69,590

69,590

n/a

n/a
nla
n/a

8,429

68,210

68,210

n/a

n/a
n/a
n/a

8,314

66,720

66,720

n/a

n/a
n/a
n/a

8,189

65,110

65,110

n/a

n/a
n/a
n/a

8,055

63,371

63,371

n/a

nla
n/a
n/a

7,909

61,494

61,494

nla

n/a
n/a
n/a

10

7,753

59,466

59,466

n/a

n/a
n/a
n/a

11

7,583

57,276

57,276

nla

n/a
nla
nla

12

7,400

54,910

54,910

n/a

n/a
n/a
n/a

13

7,203

52,356

52,356

nla

n/a
nla
n/a

14

6,989

49,597

49,597

n/a

n/a
n/a
n/a

15

6,759

46,617

46,617

n/a

n/a
n/a
n/a

16

6,510

43,399

43,399

n/a

n/a
n/a
n/a

17

6,241

39,924

39,924

n/a

n/a
nla
n/a

18

36,171

n/a

n/a
n/a
n/a

19

n/a

n/a
n/a
n/a

20
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Financial Analysis

Public Technology Center 3

1=Office
Facility Type 1 Office
3=Training

Public/Private Switch 1 Public

Assumptions:

Operating Costs
Staffing

Maintenance -
Utilities -
Telecommunications -
Other Operating Costs -

Construction Cost/m2 $ 464
m2 Available to Lease 90%
Occupancy Rate 90%
Lease Rate $
Lease Rate Factor 100%
Effective Lease Rate $

90%
59.00 $

90%
60.77
59.00 $ 6077

Training Revenue $ -
Dormitory Revenue -

(2R3

2=Manufacturing

Other Capex/m2 + Replacement Input Cost Facto
Computer Equipment & Systems 0 0%
Office Equipment 0 0%
Other Equipment 0 0%

90%
$ 6259 $

90% 90% 90% 90%
6447 $ 6641 $ 6840 $ 7045

$ 6259 $ 6447 $ 6641 $ 6840 $ 7045

(2R3
(2R3
(2R3
(2R3
©» o

Total

0
0

90%
$ 7256

$ 7256

$
$

$

$

©» o

90%
74.74

74.74

$

$

©» o

Public--Tech Center

90% 90%
7698 $ 7929 $

7698 $ 7929 $

$
$

(2R3

90%
81.67

81.67

$

$

©» o

90%
84.12

84.12

$

$

© o

90%
86.64

86.64

$

$

©» o

90%
89.24

89.24

$

$

© o

90%
91.92

91.92

$
$

$
$

90%
94.68

94.68

$

$

© o

90%
97.52

97.52

90%
$ 10044

$ 10044

$
$

$

$

©» o

90%
103.46

103.46

Year 0 1 2

10 11

12

13

14

15

16

17

18

19

20

300
300

m2 Developed (per Demand Schedule) -
Cumulative m2 Developed (Demand) -

300
300

m2 Developed (input) -
Cumulative m2 Developed (input) -

Capital Budget

Land - - 9,270
Offsite Infrastructure - - -
Onsite Infrastructure - - 16,667
Building Construction Costs - - 139,053
Computer Equipment & Systems - - -
Office Equipment - - -
Other Equipment - - -
Total Capital Budget - - 164,990

Operating Budget

Costs

Fixed Marketing Costs -
Other Fixed Leasing Costs -
Variable Administrative Leasing Costs -
Other Operating Costs

Other Operating Costs

Real Estate Taxes - -
Service Charge for Common Svc -
Dormitory Costs - -
Variable Training Costs - -
Fixed Training Costs - -

1,477
1,846

Total Operating Costs -

Income:

Gain on Sale of Land - -
Interest on Capital Lease - -
Service Charge for Common Svc - -
Training & Dormitory Revenue - -
Rental Income - -
Total Income - -

Income Statement

300 - - -
600 600 600 600

300
900

300 - - -
600 600 600 600

300
900

9,548 - - -
16,667 - - -
139,053 - - -

10,746

16,667
139,053

165,268 - - - 166,467

1,662
2,078
1,847

2,283
2,853
1,902

1,521
1,901
845

1,567
1,958
1,741

1,614
2,017
1,793

1,500 1,500 1,500 1,500 2,250

5,767 6,766 6,924 7,086 9,288

15,210 31,333 32,273 33,241 34,238
15,210 31,333 32,273 33,241 34,238

900

900

2,351
2,939
2,939

2,250

10,479

52,898
52,898

900

900

2,422
3,027
3,027

54,485
54,485

900 900

900 900

2,494
3,118
3,118

2,569
3,211
3,211

2,250

11,242

56,120 57,803
56,120 57,803

900

900

2,646
3,308
3,308

11,511

59,537
59,537

900

900

2,725
3,407
3,407

11,789

61,323
61,323

900

900

2,807
3,509
3,509

12,075

63,163
63,163

900

900

2,891
3,614
3,614

12,370

65,058
65,058

900

900

2,978
3,723
3,723

2,250

12,674

67,010
67,010

900

900

3,068
3,834
3,834

2,250

12,986

69,020
69,020

900

900

3,160
3,949
3,949

13,309

71,091
71,091

900

900

3,254
4,068
4,068

13,640

73,223
73,223

900

900

3,352
4,190
4,190

17
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Public--Tech Center

Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Income - - 15,210 31,333 32,273 33,241 34,238 52,898 54,485 56,120 57,803 59,537 61,323 63,163 65,058 67,010 69,020 71,091 73,223 75,420
Operating Costs - 4,073 5,767 6,766 6,924 7,086 9,288 10,479 10,725 10,980 11,242 11,511 11,789 12,075 12,370 12,674 12,986 13,309 13,640 13,982
Depreciation - - 6,118 12,235 12,235 12,235 12,235 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353
Operating Profits - (4,073) 3,325 12,332 13,114 13,919 12,715 24,066 25,407 26,787 28,208 29,673 31,181 32,735 34,335 35,983 37,680 39,429 41,230 43,085
Capital Lease Interest Cost - - 593 1,203 1,201 1,199 1,196 1,881 1,877 1,873 1,868 1,862 1,857 1,851 1,844 1,837 1,829 1,821 1,812 1,802
Financing Costs - - 10,885 21,625 21,486 21,273 20,979 31,410 30,680 29,784 28,775 28,137 27,448 26,704 25,900 25,032 24,095 23,083 21,989 20,808
Investment Income - - - - - - - - - - 26 265 556 900 1,302 1,764 2,289 2,881 3,544 4,281
Earnings Before Taxes - (4,073)  (8,153) (10,497)  (9,573) (8,553)  (9,460)  (9.225)  (7.151)  (4,870) (2,408) (61) 2,432 5,080 7,892 10,877 14,045 17,407 20,973 24,755
Taxes Public - - - - - - - - - - - - - - - - - - - -
Net Income - (4,073)  (8,153) (10,497)  (9,573) (8,553)  (9,460)  (9.225)  (7.151)  (4,870) (2,408) (61) 2,432 5,080 7,892 10,877 14,045 17,407 20,973 24,755
Less: Dividends - - - - - - - - - - - - - - - - - - - -
Change in Earned Equity - (4,073)  (8,153) (10,497)  (9,573) (8,553)  (9,460)  (9.225)  (7.151)  (4,870) (2,408) (61) 2,432 5,080 7,892 10,877 14,045 17,407 20,973 24,755
Balance Sheet
Cash - - - - - - - - - - 872 8,842 18,521 30,005 43,392 58,788 76,301 96,044 118,137 142,703 169,870
Land - - 9,270 18,818 18,818 18,818 18,818 29,565 29,565 29,565 29,565 29,565 29,565 29,565 29,565 29,565 29,565 29,565 29,565 29,565 29,565
Other Fixed Assets (net) - - 155,720 305,323 293,088 280,852 268,617 412,102 393,749 375,396 357,042 338,689 320,336 301,983 283,630 265,277 246,924 228,571 210,218 191,865 173,512
Capital Lease Receivable - - - - - - - - - - - - - - - - - - - - -
Total Assets - - 164,990 324,141 311,906 299,670 287,435 441,666 423,313 404,960 387,479 377,096 368,422 361,552 356,587 353,629 352,789 354,180 357,919 364,132 372,946
Other Debt - - 4,073 7,761 9,459 10,509 10,836 12,390 9,592 5,227 - - - - - - - - - - -
Borrowed Debt on Capex - - 124576 247,513 244,103 240,421 236,443 356,724 350,446 343,665 336,342 328,433 319,891 310,666 300,703 289,943 278,322 265,771 252,216 237,577 221,767
Capital Lease Payable - - 7,416 15,042 15,014 14,985 14,953 23,516 23,464 23,408 23,347 23,281 23,210 23,134 23,051 22,962 22,865 22,761 22,649 22,527 22,396
Contributed Equity - - 32,998 66,052 66,052 66,052 66,052 99,345 99,345 99,345 99,345 99,345 99,345 99,345 99,345 99,345 99,345 99,345 99,345 99,345 99,345
Additional Public Subsidy - - - - - - - - - - - - - - - - - - - - -
Earned Equity - (4,073) (12,226) (22,723) (32,296)  (40,849) (50,309) (59,534) (66,685) (71,554)  (73.963)  (74,024)  (71,592)  (66,512)  (58,620)  (47,743)  (33,697)  (16,291) 4,682 29,438
Total Equity - - 28,925 53,826 43,329 33,756 25,203 49,037 39,811 32,661 27,791 25,383 25,321 27,753 32,833 40,725 51,602 65,648 83,055 104,028 128,783
Total Debt & Equity - - 164,990 324,141 311,906 299,670 287,435 441,666 423,313 404,960 387,479 377,096 368,422 361,552 356,587 353,629 352,789 354,180 357,919 364,132 372,946
Balance Sheet Difference - - - - - - - - - - - - - - - - - - - - -
Cash Flow
Net Income - - (4,073)  (8,153) (10,497)  (9,573) (8,553)  (9,460)  (9.225)  (7.151)  (4,870) (2,408) (61) 2,432 5,080 7,892 10,877 14,045 17,407 20,973 24,755
Depreciation - - - 6,118 12,235 12,235 12,235 12,235 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353 18,353
CAPEX - - 155,720 155,720 - - - 155,720 - - - - - - - - - - - - -
Land (Acquired) / Transferred - - (9,270) (9,548) - - - (10,746) - - - - - - - - - - - - -
Financing - - 124576 122,937  (3,410)  (3,683) (3,977) 120281  (6278) (6781)  (7,323) (7,909) (8,542) (9,225) (9,963)  (10,760)  (11,621)  (12551)  (13,555)  (14,639)  (15,810)
Change in Capital Leases - - 7,416 7,626 (27) (29) (32) 8563 (52) (56) (61) (66) (71) (77) (83) (89) (96) (104) (112) (121) (131)
Contributed Equity - - 32,998 33,054 - - - 33,293 - - - - - - - - - - - - -
Dividends Paid - - - - - - - - - - - - - - - - - - - - -
Cash Flow nla - (4,073) (3,688) (1,699) (1,050) (326) (1,554) 2,797 4,365 6,099 7,970 9,679 11,483 13,387 15,396 17,513 19,744 22,093 24,566 27,167
Adjust for Other Debt - - 4,073 3,688 1,699 1,050 326 1554  (2797) (4.365)  (5,227) - - - - - - - - - -
Adjust for Subsidy - - - - - - - - - - - - - - - - - - - - -
Change in Cash per Model nla - 0 (0) 0 (0) 0 0 0 0 872 7,970 9,679 11,483 13,387 15,396 17,513 19,744 22,093 24,566 27,167
Difference n/a - 0 (0) 0 (0) 0 0 0 0 0 0 - 0 0 - - - 0 0 -
Analysis:
IRR
Cash Flows - - (37,071)  (36,742) (1,699) (1,050) (326) (34,848) 2,797 4,365 6,099 7,970 9,679 11,483 13,387 15,396 17,513 19,744 22,093 24,566 27,167
(Less Contrib Cap, Dividends & Debt Plug)
IRR 4.19%
IRR Guess 15.00%

Switch  1=5%
Discount Rate 15.00% 3 2=10%
NPV (59,791) 3=15%
EBITDA - (4,073) 8,850 23,364 24,148 24,956 23,754 40,538 41,882 43,267 44,720 46,429 48,233 50,137 52,146 54,263 56,493 58,843 61,315 63,917
Debt/Equity nla nla 4.70X 5.02X 6.20X 7.88X 10.40X 8.01X 9.63X 11.40X 12.94X 13.86X 13.55X 12.03X 9.86X 7.68X 5.84X 4.40X 3.31X 2.50X 1.90X
Debt/Capitalization nla nla 82.47%  83.39% 86.11%  88.74% 91.23%  88.90%  90.60%  91.93%  92.83% 93.27% 93.13% 92.32% 90.79% 88.48% 85.37% 81.46% 76.80% 71.43% 65.47%
Debt/EBITDA n/a n/a -33.41X 30.55X 11.50X 11.01X 10.51X 16.53X 9.46X 8.89X 8.31X 7.86X 7.39X 6.92X 6.46X 6.00X 5.55X 5.11X 4.67X 4.24X 3.82X
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Public--Tech Center

Year

10

11

12

13

14

15

16

17

18

19

20

Offsite Infrastructure

Roads

High-Voltage Network Proposal
Fire Water Supply Network
Waste Water Treatment
Satellite Earth Station

Other Telecommunications

Total Offsite Infrastructure

Onsite Infrastructure
High-Voltage Network
Roads/Landscaping
Storm Water Network
Water Supply Network
Irrigation Network

Total Onsite Infrastructure

Other Fixed Assets

Offsite Infrastructure
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Onsite Infrastructure
Beginning Balance

Add: Purchases

Less: Transfers

Less: Depreciation Expense
Ending Balance

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Computer Equipment & Systems
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Office Equipment
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Other Equipment

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Free Cash Flow
Net Income

Add: Depreciation
Add: Interest
Less: Capex
Free Cash Flow

Uses of Free Cash Flow

Debt Repayments (Borrowings)
Add Subsidies

Interest

Dividends Paid

Total

Equity Infusion

Increase in Cash

Difference

New Borrowed Debt on Capex
Land

30 Years
0

25 Years
0

3 Years

nla

n/a

1,653 1,653
11,291 11,291
1,271 1,271
1,802 1,802
650 650

16,667 16,667

- 16,667
16,667 16,667
- 556
16,667 32,779

- 139,053
139,053 139,053

- 5,562
139,053 272,544

(4,073)  (8,153)

. 6,118

. 10,885
164,990 165,268
(169,063) (156,419)

(136,065) (134,250)

. 10,885
(136,065) (123,365)
32,998 33,054

- 0

- 0

32,779

1,111
31,668

272,544

11,124
261,420

(10,497)
12,235
21,625

23,364

1,739

21,625
23,364
0

)

31,668

1111
30,557

261,420

11,124
250,295

(9,573)
12,235
21,486

24,148

2,662

21,486
24,148
)

0

30,557

1111
29,446

250,295

11,124
239,171

(8,553)
12,235
21,273

24,956

3,683

21,273
24,956
0

(0)

1,653
11,291
1,271
1,802
650

16,667

29,446
16,667

1111
45,002

239,171
139,053

11,124
367,100

(9,460)
12,235
20,979

166,467
(142,713)

(130,398)

20,979

(109,419)
33,203

45,002

1,667
43,335

367,100

16,686
350,414

(9,225)
18,353
31,410

40,538

9,128

31,410

40,538

0

(0)

43,335

1,667
41,668

350,414

16,686
333,727

(7,151)
18,353
30,680

41,882

11,202

30,680
41,882
0

(0)

41,668

1,667
40,002

333,727

16,686
317,041

(4,870)
18,353
29,784

43,267

12,611

29,784
42,395
872

(0)

40,002

1,667
38,335

317,041

16,686
300,354

(2,408)
18,353
28,775

44,720

7,975

28,775
36,750
7,970

)

38,335

1,667
36,668

300,354

16,686
283,668

(61)
18,353
28,137

46,429

8,613

28,137

36,750

9,679

36,668

1,667
35,001

283,668

16,686
266,982

2,432
18,353
27,448

48,233

9,302

27,448
36,750
11,483

)

35,001

1,667
33,335

266,982

16,686
250,295

5,080
18,353
26,704

50,137

10,046
26,704
36,750
13,3:87

(0)

33,335

1,667
31,668

250,295

16,686
233,609

7,892
18,353
25,900

52,146

10,849

25,900

36,750

15,396

31,668

1,667
30,001

233,609

16,686
216,923

10,877
18,353
25,032

54,263

11,717
25,032
36,750

17,513

30,001

1,667
28,335

216,923

16,686
200,236

14,045
18,353
24,095

56,493

12,655

24,095

36,750

19,744

28,335

1,667
26,668

200,236

16,686
183,550

17,407
18,353
23,083

58,843

13,667
23,083
36,750
22,(;93

(0)

26,668

1,667
25,001

183,550

16,686
166,864

20,973
18,353
21,989

61,315

14,761

21,989
36,750
24,566

)

25,001

1,667
23,334

166,864

16,686
150,177

24,755
18,353
20,808

63,917

15,941
20,808
36,750

27,167
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Offsite Infrastructure - - - - - - - - - - - - - - - - - - - N -
Onsite Infrastructure - - 13,334 13,334 - - - 13,334 - - - - - - - - - - - - -

Building Construction Costs - - 111,242 111,242 - -
Computer Equipment & Systems - - - -

Office Equipment - - - - - - - - - - - - - - - - - - - - -
Other Equipment - - - - - - - - - - - - - - - - - - - - -

111,242 - - - . - . - . - . - . -

Principal Repayment of Other Borrowed Debt

Computer Equipment & Systems 0 0 0 0 0
Office Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

o
o
o
o
o
o
o
o
o
o
o
o
o
o
o

Total Borrowed Debt

Offsite Infrastructure - - - - - - - - - - - - - - - - - - - - -
Onsite Infrastructure - - 13,334 26,550 26,305 26,041 25,755 38,781 38,330 37,843 37,317 36,749 36,136 35,474 34,758 33,986 33,152 32,250 31,277 30,226 29,091
Building Construction Costs - - 111,242 220,963 217,798 214,380 210,688 317,943 312,116 305,822 299,024 291,683 283,755 275,192 265,944 255,957 245,170 233,520 220,939 207,351 192,676
Computer Equipment & Systems - - - - - - - - - - - - -

Office Equipment - - - - - - - - - - - - - - - - - - - - -
Other Equipment - - - - - - - - - - - - - - - - - - -
Total Borrowed Debt - - 124576 247,513 244,103 240,421 236,443 356,724 350,446 343,665 336,342 328,433 319,891 310,666 300,703 289,943 278,322 265,771 252,216 237,577 221,767

Capital Leases Payable (Prin Balance EQY)

Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 7,416 7,403 7,389 7,374 7,358 7,340 7,321 7,301 7,279 7,255 7,229 7,201 7171 7,138 7,103 7,065 7,024 6,980 6,932
Year 3 7,638 7,625 7,611 7,595 7,578 7,560 7,541 7,520 7,497 7,472 7,446 7,417 7,386 7,352 7,316 7,277 7,235 7,189
Year 4 - - - - - - - - - - - - - - - - -
Year 5 - - - - - - - - - - - - - - - -
Year 6 - - - - - - - - - - - -
Year 7 8,597 8,682 8,566 8,549 8,530 8,509 8,487 8,463 8,438 8,410 8,380 8,348 8,313 8,275
Year 8 - - - - - - - - - -

Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -

Total - 7,416 15,042 15,014 14,985 14,953 23,516 23,464 23,408 23,347 23,281 23,210 23,134 23,051 22,962 22,865 22,761 22,649 22,527 22,396

Offsite Infrastructure Debt (Prin Balance EOQY)

Year 0 - - - - - - - - - - - - - - - - - - - - -
Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - - - -
Year 3 - - - - - - - - - - - - - - - - - -
Year 4 - - - - - - - - - - - - - - - - -
Year 5 - - - - - - - - - - - - - - - -
Year 6 - - - - - - - - - - - - - - -
Year 7 - - - - - - - - - - - - - -
Year 8 - - - - - - - - - - - - -
Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -

Total - - - - - - - - - - - - - - - - - - - - -

Onsite Infrastructure Debt (Prin Balance EQY)

Year 1 - - - - - - - - - - - - - - - - - - - -
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Year 0 1

2

3

4

5

9

10

11

12

13

14

15

16

17

18

19

20

Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total -
Buildings Debt (Prin Balance EOY)

Year 1 -
Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total -

Tax Holiday Counter 0

Real Estate Tax Computation

Land Counter (ha) n/a
Value of Land w/ Improvements n/a
Building Values n/a
Total Real Estate Values nla

Fixed Cost Counter 0

13,334

13,334

111,242

111,242

n/a

n/a
n/a
nla

13,216
13,334

26,550

109,721
111,242

220,963

n/a

nla
n/a
n/a

13,089
13,216

26,305

12,952
13,089

26,041

108,077 106,302
109,721 108,077

217,798

n/a

nla
n/a
n/a

214,380

n/a

nla
n/a
n/a

12,803 12,643
12,952 12,803

13,334

25,755 38,781

104,386 102,315
106,302 104,386

111,242

210,688 317,943

nla nla

n/a n/a
nla nla
n/a n/a

12,470
12,643

13,216

38,330

100,080
102,315

109,721

312,116

nla

n/a
nla
n/a

12,284
12,470

13,089

37,843

97,665
100,080

108,077

305,822

nla

n/a
nla
nla

12,082
12,284

12,952

37,317

95,057
97,665

106,302

299,024

nla

n/a
nla
n/a

11,864
12,082

36,749

92,241
95,057

104,386

291,683

n/a

n/a
n/a
n/a

10

11,629
11,864

12,643

36,136

283,755

n/a

n/a
nla
n/a

11

11,375
11,629

12,470

35,474

85,914
89,199

100,080

275,192

n/a

n/a
n/a

12

11,100
11,375

12,284

34,758

265,944

n/a

n/a
n/a

13

10,804
11,100

12,082

33,986

78,534
82,366

255,957

n/a

n/a
n/a

14

10,484
10,804

11,864

33,152

245,170

n/a

n/a
n/a

15

10,138
10,484

11,629

32,250

69,926
74,396

233,520

n/a

n/a
n/a
nla

16

9,765
10,138

11,375

31,277

220,939

n/a
n/a
n/a

17

9,361
9,765

11,100

30,226

59,886
65,099

207,351

n/a

n/a
n/a
nla

18

8,926
9,361

10,804

192,676

n/a

n/a
n/a
n/a

19

21
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Financial Analysis

Public--Training & Dormitory

Public Training & Dormitory 4
Publicly-owned training and dormitory facilities

1=0Office
Facility Type 3 Training 2=Manufacturing

3=Training
Public/Private Switch 1 Public
Assumptions:
Operating Costs per schedule below Other Capex/m2 (Training) Input Cost Factor Total
Staffing - Computer Equipment & Systems 110 0% 110
Maintenance - Office Equipment 20 0% 20
Utilities - Other Equipment 30 0% 30
Telecommunications -
Other Operating Costs - Other Capex/m2 (Dorm) 78
Construction Cost/m2 $ 391
m2 Available to Lease 0%
Occupancy Rate 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Lease Rate 42.00 $ 4326 $ 4456 $ 4589 $ 4727 $ 4869 $ 50.15 $ 51.65 $ 53.20 $ 5480 $ 56.44 $ 58.14 $ 59.88 $ 61.68 $ 6353 $ 6543 $ 67.40 $ 69.42 $ 7150 $ 73.65
Lease Rate Factor 100%
Effective Lease Rate 42.00 $ 4326 $ 4456 $ 4589 $ 4727 $ 4869 $ 50.15 $ 51.65 $ 53.20 $ 5480 $ 56.44 $ 58.14 $ 59.88 $ 61.68 $ 63.53 $ 6543 $ 6740 $ 69.42 $ 7150 $ 73.65
Training Revenue - $ 178,200 $ 642,500 $1,113,000 $1,822,100 #HHHHHH# $2,267,600 $2,391,800 $2,734,600 $2,881,100 $3,015100 $3,015100 $3,015100 $3,015,100 $3,015,100 $3,720,633 $3,720,633 $3,720,633 $3,720,633 $3,720,633
Dormitory Revenue - $ 210,000 $ 420,000 $ 630,000 $ 630,000 $ 630,000 $ 840,000 $1,260,000 $1,260,000 $1,260,000 $1,260,000 $1,260,000 $1,260,000 $1,260,000 $1,260,000 $1,260,000 $1,260,000 $1,260,000 $1,260,000 $ 1,260,000
Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
m2 Developed (per Demand Schedule) 2,500 1,000 - - - 2,000 - - - - - - - - - - - - - -
Cumulative m2 Developed (Demand) 2,500 3,500 3,500 3,500 3,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500
m2 Developed (input) 2,500 1,000 - - - 2,000 - - - - - - - - - - - - - -
Cumulative m2 Developed (input) 2,500 3,500 3,500 3,500 3,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500
Capital Budget
Land - 75,000 30,900 - - - 69,556 - - - - - - - - - - - - - -
Offsite Infrastructure - - - - - - - - - - - - - - - - - - - - -
Onsite Infrastructure - 138,895 55,558 - - - 111,116 - - - - - - - - - - - - - -
Building Construction Costs - 976,400 390,560 - - - 781,120 - - - - - - - - - - - - - -
Computer Equipment & Systems - 165,000 110,000 - - 275,000 110,000 - - 385,000 - - 385,000 - - 385,000 - - 385,000 - -
Office Equipment - 30,000 20,000 - - - 20,000 - - - - 20,000 - - - - 20,000 - - - -
Other Equipment - 123,112 30,000 - - - 108,112 - - - - 108,112 - - - - 108,112 - - - -
Total Capital Budget - 1,508,407 637,018 - - 275,000 1,199,904 - - 385,000 - 128,112 385,000 - - 385,000 128,112 - 385,000 - -
Operating Budget
Costs
Fixed Marketing Costs - - - - - - - - - - - - - - - - - - - -
Other Fixed Leasing Costs - - - - - - - - - - - - - - - - - - - -
Variable Administrative Leasing Costs - - - - - - - - - - - - - - - - - - - -
Other Operating Costs
Other Operating Costs
Real Estate Taxes - - - - - - - - - - - - - - - - - - - -
Service Charge for Common Svc 6,250 8,750 8,750 8,750 8,750 13,750 13,750 13,750 13,750 13,750 13,750 13,750 13,750 13,750 13,750 13,750 13,750 13,750 13,750 13,750
Dormitory Costs - 450,000 450,000 450,000 450,000 450,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000 900,000
Variable Training Costs - 168,000 592,000 1,034,000 1,682,000 2,051,000 2,074,000 2,184,000 2,520,000 2,651,000 2,791,000 2,791,000 2,791,000 2,791,000 2,791,000 3,444,094 3,444,094 3,444,094 3,444,094 3,444,094
Fixed Training Costs - 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000
Total Operating Costs 6,250 746,750 1,170,750 1,612,750 2,260,750 2,634,750 3,107,750 3,217,750 3,553,750 3,684,750 3,824,750 3,824,750 3,824,750 3,824,750 3,824,750 4,477,844 4,477,844 4,477,844 4,477,844 4,477,844
Income:
Gain on Sale of Land - - - - - - - - - - - - - - - - - - - -
Interest on Capital Lease - - - - - - - - - - - - - - - - - - - -
Service Charge for Common Svc - - - - - - - - - - - - - - - - - - - -
Training & Dormitory Revenue - 388,200 1,062,500 1,743,000 2,452,100 2,873,300 3,107,600 3,651,800 3,994,600 4,141,100 4,275,100 4,275,100 4,275,100 4,275,100 4,275,100 4,980,633 4,980,633 4,980,633 4,980,633 4,980,633
Rental Income - - - - - - - - - - - - - - - - - - - -
Total Income - 388,200 1,062,500 1,743,000 2,452,100 2,873,300 3,107,600 3,651,800 3,994,600 4,141,100 4,275,100 4,275,100 4,275,100 4,275,100 4,275,100 4,980,633 4,980,633 4,980,633 4,980,633 4,980,633

Income Statement

22



KTDC KTDC Annex C Final

Public--Training & Dormitory

Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Income - 388,200 1,062,500 1,743,000 2,452,100 2,873,300 3,107,600 3,651,800 3,994,600 4,141,100 4,275,100 4,275,100 4,275,100 4,275,100 4,275,100 4,980,633 4,980,633 4,980,633 4,980,633 4,980,633
Operating Costs 6,250 746,750 1,170,750 1,612,750 2,260,750 2,634,750 3,107,750 3,217,750 3,553,750 3,684,750 3,824,750 3,824,750 3,824,750 3,824,750 3,824,750 4,477,844 4,477,844 4,477,844 4,477,844 4,477,844
Depreciation - 129,308 193,449 193,449 138,449 193,449 260,065 250,065 158,398 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065
Operating Profits (6,250) (487,858) (301,699) (63,199) 52,901 45,101 (260,215) 183,985 282,452 206,285 200,285 200,285 200,285 200,285 200,285 252,725 252,725 252,725 252,725 252,725
Capital Lease Interest Cost - 4,800 6,769 6,757 6,743 6,729 11,165 11,140 11,113 11,084 11,053 11,019 10,983 10,944 10,901 10,856 10,806 10,753 10,695 10,633
Financing Costs - 99,008 177,246 200,627 206,797 226,173 304,244 329,489 322,016 338,038 329,460 330,602 346,543 339,117 331,094 347,066 345,405 333,679 345,651 333,935
Investment Income - - - - - - - - - - - - - - - - - - - -
Earnings Before Taxes (6,250)  (591,666)  (485714)  (270,583)  (160,640) (187,801)  (575,624)  (156,644) (50,677)  (142,837)  (140,227)  (141,336)  (157,241)  (149,776)  (141,710)  (105197)  (103,487) (91,707)  (103,621) (91,843)
Taxes Public - - - - - - - - - - - - - - - - - - - -
Net Income (6,250)  (591,666)  (485714)  (270,583)  (160,640) (187,801)  (575624)  (156,644) (50,677)  (142,837)  (140,227)  (141,336)  (157,241)  (149,776)  (141,710)  (105197)  (103,487) (91,707)  (103,621) (91,843)
Less: Dividends - - - - - - - - - - - - - - - - - - - -
Change in Earned Equity (6,250)  (591,666)  (485714)  (270,583)  (160,640) (187,801)  (575,624)  (156,644) (50,677)  (142,837)  (140,227)  (141,336)  (157,241)  (149,776)  (141,710)  (105197)  (103,487) (91,707)  (103,621) (91,843)
Balance Sheet
Cash - - - - - - - - - - - - - - - - - - - - -
Land - 75,000 105,900 105,900 105,900 105,900 175,456 175,456 175,456 175,456 175,456 175,456 175,456 175,456 175,456 175,456 175,456 175,456 175,456 175,456 175,456
Other Fixed Assets (net) - 1,433,407 1,910,216 1,716,767 1,523,318 1,659,869 2,596,767 2,336,703 2,086,638 2,313,240 2,063,176 1,941,223 2,076,159 1,826,094 1,576,029 1,710,965 1,589,012 1,338,948 1,473,883 1,223,819 973,754
Capital Lease Receivable - - - - - - - - - - - - - - - - - - - - -
Total Assets - 1,508,407 2,016,116 1,822,667 1,629,218 1,765,769 2,772,224 2,512,159 2,262,094 2,488,697 2,238,632 2,116,680 2,251,615 2,001,550 1,751,486 1,886,421 1,764,469 1,514,404 1,649,340 1,399,275 1,149,211
Other Debt - 30,872 579,498 995,016 1,196,795 1,301,137 1,444,888 1,924,742 1,990,267 1,971,021 2,028,693 2,108,717 2,171,832 2,254,748 2,334,404 2,410,537 2,476,685 2,524,798 2,566,855 2,627,005 2,682,051
Borrowed Debt on Capex - 1,146,725 1,551,456 1,428,360 1,303,882 1,441,913 27218611 2,054,624 1,896,013 2,115,898 1,951,388 1,886,060 2,022,669 1,847,421 1,668,006 1,792,091 1,705,806 1,511,782 1,620,090 1,414,275 1,201,848
Capital Lease Payable - 60,000 84,615 84,459 84,291 84,109 139,558 139,248 138,914 138,554 138,164 137,743 137,289 136,798 136,268 135,696 135,078 134,410 133,689 132,910 132,069
Contributed Equity - 277,059 398,462 398,462 398,462 453,462 671,821 671,821 671,821 748,821 748,821 752,821 829,821 829,821 829,821 906,821 910,821 910,821 987,821 987,821 987,821
Additional Public Subsidy - - - - - - - - - - - - - - - - - - - - -
Earned Equity (6,250)  (597,916) (1,083,630) (1,354,213) (1,514,853) (1,702,653) (2,278,277) (2,434,921) (2,485597) (2,628,434) (2,768,661) (2,909,997) (3,067,238) (3,217,013) (3,358,724) (3,463,920) (3,567,407) (3,659,114) (3,762,735) (3,854,578)
Total Equity - 270,809  (199,454)  (685,168)  (955,750) (1,061,390) (1,030,832) (1,606,456) (1,763,100) (1,736,776) (1,879,613) (2,015,840) (2,080,176) (2,237,417) (2,387,192) (2,451,903) (2,553,099) (2,656,586) (2,671,293) (2,774,914) (2,866,757)
Total Debt & Equity - 1,508,407 2,016,116 1,822,667 1,629,218 1,765,769 2,772,224 2,512,159 2,262,094 2,488,697 2,238,632 2,116,680 2,251,615 2,001,550 1,751,486 1,886,421 1,764,469 1,514,404 1,649,340 1,399,275 1,149,211
Balance Sheet Difference - - - - - - - - - - - - - - - - - - - - -
Cash Flow
Net Income - (6,250)  (591,666)  (485714)  (270,583)  (160,640) (187,801)  (575624)  (156,644) (50,677)  (142,837)  (140,227)  (141,336)  (157,241)  (149,776)  (141,710)  (105197)  (103,487) (91,707)  (103,621) (91,843)
Depreciation - - 129,308 193,449 193,449 138,449 193,449 260,065 250,065 158,398 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065
CAPEX - 1,433,407 606,118 - - 275,000 1,130,348 - - 385,000 - 128,112 385,000 - - 385,000 128,112 - 385,000 - -
Land (Acquired) / Transferred - (75,000) (30,900) - - - (69,556) - - - - - - - - - - - - - -
Financing - 1,146,725 404,731  (123,096) (124,478) 138031 776,698  (163,986) (158,612) 219,886  (164,510) (65,328) 136,610  (175248)  (179,415) 124,085 (86,285)  (194,024) 108,307  (205815)  (212,427)
Change in Capital Leases - 60,000 24,615 (156) (169) (182) 55,449 (309) (334) (361) (390) (421) (454) (491) (530) (572) (618) (668) (721) (779) (841)
Contributed Equity - 277,059 121,404 - - 55,000 218,358 - - 77,000 - 4,000 77,000 - - 77,000 4,000 - 77,000 - -
Dividends Paid - - - - - - - - - - - - - - - - - - - - -
Cash Flow n/a (30,872)  (548,626)  (415517)  (201,780)  (104,342) (143751)  (479,854) (65,525) 19,246 (57,672) (80,024) (63,116) (82,915) (79,656) (76,133) (66,148) (48,114) (42,056) (60,150) (55,046)
Adijust for Other Debt - 30,872 548,626 415,517 201,780 104,342 143,751 479,854 65,525 (19,246) 57,672 80,024 63,116 82,915 79,656 76,133 66,148 48,114 42,056 60,150 55,046
Adjust for Subsidy - - - - - - - - - - - - - - - - - - - - -
Change in Cash per Model n/a - 0) 0 0 0) (0) 0 - (0) 0 (0) 0 (0) (0) 0 (0) - (0) (0) 0
Difference nia - ) 0 0 ) (0) 0 - (0) 0 () 0 () () 0 (0) - (0) () 0
Analysis:
IRR
Cash Flows - (307,931)  (670,030)  (415517)  (201,780)  (159,342) (362,109)  (479,854) (65,525) (57,754) (57,672) (84,024)  (140,116) (82,915) (79,656)  (153,133) (70,148) (48,114)  (119,056) (60,150) (55,046)
(Less Contrib Cap, Dividends & Debt Plug)
IRR #DIV/O!
IRR Guess -5.00%

Switch 1=5%
Discount Rate 15.00% 2=10%
NPV (2,010,454) 3=15%
EBITDA (6,250) (363,350) (115,019) 123,493 184,607 231,821 (11,315) 422,910 429,737 445,266 439,297 439,331 439,367 439,406 439,449 491,934 491,983 492,037 492,094 492,157
Debt/Equity nla 4.57X -11.11X -3.66X -2.70X -2.66X -3.69X -2.56X -2.28X -2.43X -2.19X -2.05X -2.08X -1.89X -1.73X -1.77X -1.69X -1.57X -1.62X -1.50X -1.40X
Debt/Capitalization nla 82.05% 109.89% 137.59% 158.66% 160.11% 137.18% 163.95% 177.94% 169.79% 183.96% 195.24% 192.39% 211.78% 236.30% 229.98% 244.70% 275.42% 261.96% 298.31% 349.45%
Debt/EBITDA nla -198.02X -6.10X -21.80X 20.93X 15.31X 16.41X -364.01X 9.52X 9.83X 9.25X 9.41X 9.86X 9.65X 9.42X 9.87X 8.78X 8.48X 8.78X 8.48X 8.16X
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Offsite Infrastructure

Roads - - - - - - - - - - - - - - - - - - - - -
High-Voltage Network Proposal - - - - - - - - - - - - - - - - - - - - -
Fire Water Supply Network - - - - - - - - - - - - - - - - - - - - -
Waste Water Treatment - - - - - - - - - - - - - - - - - - - - -
Satellite Earth Station - - - - - - - - - - - - - - - - - - - - -
Other Telecommunications - - - - - - - - - - - - - - - - - - - - -
Total Offsite Infrastructure - - - - - - - - - - - - - - - - - - - - -
Onsite Infrastructure

High-Voltage Network - 13,779 5,512 - - - 11,023 - - - - - - - - - - - - - -
Roads/Landscaping - 94,089 37,636 - - - 75,271 - - - - - - - - - - - - - -
Storm Water Network - 10,594 4,238 - - - 8,476 - - - - - - - - - - - - - -
Water Supply Network - 15,019 6,008 - - - 12,015 - - - - - - - - - - - - - -
Irrigation Network - 5,413 2,165 - - - 4,331 - - - - - - - - - - - - - -
Total Onsite Infrastructure - 138,895 55,558 - - - 111,116 - - - - - - - - - - - - - -
Other Fixed Assets

Offsite Infrastructure 30 Years

Beginning Balance 0 - - - - - - - - - - - - - - - - - - - -
Add: Purchases - - - - - - - - - - - - - - - - - - - - -
Less: Depreciation Expense - - - - - - - - - - - - - - - - - - - -
Ending Balance - - - - - - - - - - - - - - - - - - - - -
Onsite Infrastructure 30

Beginning Balance 0 - 138,895 189,823 183,341 176,859 170,377 275,011 264,826 254,640 244,455 234,269 224,083 213,898 203,712 193,527 183,341 173,155 162,970 152,784 142,598
Add: Purchases - 138,895 55,558 - - - 111,116 - - - - - - - - - - - - - -
Less: Transfers - - - - - - - - - - - - - - - - - - - - -
Less: Depreciation Expense - 4,630 6,482 6,482 6,482 6,482 10,186 10,186 10,186 10,186 10,186 10,186 10,186 10,186 10,186 10,186 10,186 10,186 10,186 10,186
Ending Balance - 138,895 189,823 183,341 176,859 170,377 275,011 264,826 254,640 244,455 234,269 224,083 213,898 203,712 193,527 183,341 173,155 162,970 152,784 142,598 132,413
Building 25 Years

Beginning Balance 0 - 976,400 1,327,904 1,273,226 1,218,547 1,163,869 1,890,310 1,804,387 1,718,464 1,632,541 1,546,618 1,460,694 1,374,771 1,288,848 1,202,925 1,117,002 1,031,078 945,155 859,232 773,309
Add: Purchases - 976,400 390,560 - - - 781,120 - - - - - - - - - - - - - -
Less: Depreciation Expense - 39,056 54,678 54,678 54,678 54,678 85,923 85,923 85,923 85,923 85,923 85,923 85,923 85,923 85,923 85,923 85,923 85,923 85,923 85,923
Ending Balance - 976,400 1,327,904 1,273,226 1,218,547 1,163,869 1,890,310 1,804,387 1,718,464 1,632,541 1,546,618 1,460,694 1,374,771 1,288,848 1,202,925 1,117,002 1,031,078 945,155 859,232 773,309 687,386
Computer Equipment & Systems 3 Years

Beginning Balance 0 - 165,000 220,000 128,333 36,667 275,000 293,333 165,000 36,667 385,000 256,667 128,333 385,000 256,667 128,333 385,000 256,667 128,333 385,000 256,667
Add: Purchases - 165,000 110,000 - - 275,000 110,000 - - 385,000 - - 385,000 - - 385,000 - - 385,000 - -
Less: Depreciation Expense - 55,000 91,667 91,667 36,667 91,667 128,333 128,333 36,667 128,333 128,333 128,333 128,333 128,333 128,333 128,333 128,333 128,333 128,333 128,333
Ending Balance - 165,000 220,000 128,333 36,667 275,000 293,333 165,000 36,667 385,000 256,667 128,333 385,000 256,667 128,333 385,000 256,667 128,333 385,000 256,667 128,333
Office Equipment 5 Years

Beginning Balance 0 - 30,000 44,000 34,000 24,000 14,000 24,000 16,000 12,000 8,000 4,000 20,000 16,000 12,000 8,000 4,000 20,000 16,000 12,000 8,000
Add: Purchases - 30,000 20,000 - - - 20,000 - - - - 20,000 - - - - 20,000 - - - -
Less: Depreciation Expense - 6,000 10,000 10,000 10,000 10,000 8,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000
Ending Balance - 30,000 44,000 34,000 24,000 14,000 24,000 16,000 12,000 8,000 4,000 20,000 16,000 12,000 8,000 4,000 20,000 16,000 12,000 8,000 4,000
Other Equipment 5 Years

Beginning Balance 0 - 123,112 128,490 97,867 67,245 36,622 114,112 86,490 64,867 43,245 21,622 108,112 86,490 64,867 43,245 21,622 108,112 86,490 64,867 43,245
Add: Purchases - 123,112 30,000 - - - 108,112 - - - - 108,112 - - - - 108,112 - - - -
Less: Depreciation Expense - 24,622 30,622 30,622 30,622 30,622 27,622 21,622 21,622 21,622 21,622 21,622 21,622 21,622 21,622 21,622 21,622 21,622 21,622 21,622
Ending Balance - 123,112 128,490 97,867 67,245 36,622 114,112 86,490 64,867 43,245 21,622 108,112 86,490 64,867 43,245 21,622 108,112 86,490 64,867 43,245 21,622
Free Cash Flow

Net Income - (6,250)  (591,666)  (485,714)  (270,583)  (160,640) (187,801)  (575,624)  (156,644) (50,677)  (142,837)  (140,227)  (141,336)  (157,241)  (149,776)  (141,710)  (105197)  (103,487) (91,707)  (103,621) (91,843)
Add: Depreciation - - 129,308 193,449 193,449 138,449 193,449 260,065 250,065 158,398 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065 250,065
Add: Interest - - 99,008 177,246 200,627 206,797 226,173 304,244 329,489 322,016 338,038 329,460 330,602 346,543 339,117 331,094 347,066 345,405 333,679 345,651 333,935
Less: Capex - 1,508,407 637,018 - - 275,000 1,199,904 - - 385,000 - 128,112 385,000 - - 385,000 128,112 - 385,000 - -
Free Cash Flow - (1,514,657) (1,000,368) (115,019) 123,493 (90,393)  (968,083) (11,315) 422,910 44,737 445,266 311,185 54,331 439,367 439,406 54,449 363,822 491,983 107,037 492,094 492,157
Uses of Free Cash Flow

Debt Repayments (Borrowings) - (1,237,598)  (977.972)  (292,265) (77134)  (242,191) (975,897)  (315,559) 93421  (200279) 107,228 (14,275)  (199,271) 92,824 100,289  (199,646) 20,756 146,578 (149,643) 146,444 158,221
Add Subsidies - - - - - - - - - - - - - - - - - - - - -
Interest - - 99,008 177,246 200,627 206,797 226,173 304,244 329,489 322,016 338,038 329,460 330,602 346,543 339,117 331,094 347,066 345,405 333,679 345,651 333,935
Dividends Paid - - - - - - - - - - - - - - - - - - - - -
Total - (1,237,598) (878,964) (115,019) 123,493 (35,393)  (749,724) (11,315) 422,910 121,737 445,266 315,185 131,331 439,367 439,406 131,449 367,822 491,983 184,037 492,094 492,157
Equity Infusion - 277,059 121,404 - - 55,000 218,358 - - 77,000 - 4,000 77,000 - - 77,000 4,000 - 77,000 - -
Increase in Cash nia - - 0 0 - (0) 0 - - 0 (0) 0 (0) (0) 0 (0) - - (0) 0
Difference nia - - () ) - 0 (0) - - (0) 0 (0) 0 0 (0) 0 - - 0 (0)

New Borrowed Debt on Capex
Land
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Year 0 1

2 3 4

6

10

11

12 13 14

15

16 17

18

19

20

Offsite Infrastructure - -

Onsite Infrastructure - 111,116
Building Construction Costs - 781,120
Computer Equipment & Systems - 132,000
Office Equipment - 24,000
Other Equipment - 98,490

Principal Repayment of Other Borrowed Debt
Computer Equipment & Systems

Office Equipment 0
Other Equipment 0

o

Total Borrowed Debt

Offsite Infrastructure - -
Onsite Infrastructure - 111,116
Building Construction Costs - 781,120
Computer Equipment & Systems - 132,000
Office Equipment - 24,000
Other Equipment - 98,490
Total Borrowed Debt - 1,146,725

Capital Leases Payable (Prin Balance EQY)

Year 1 60,000
Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total 60,000

Offsite Infrastructure Debt (Prin Balance EOQY)

Year 0 - -
Year 1 -
Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total - -

Onsite Infrastructure Debt (Prin Balance EQY)

Year 1 111,116

44,446 - -
312,448 - -
88,000 - -
16,000 - -
24,000 - -

44,000 73,333 73,333
4,800 8,000 8,000
19,698 24,498 24,498

154,581 153,129 151,562
1,082,883 1,067,070 1,049,991
176,000 102,667 29,333
35,200 27,200 19,200
102,792 78,294 53,796
1,551,456 1,428,360 1,303,882

59,895 59,782 59,661
24,720 24,677 24,630

84,615 84,459 84,291

110,135 109,076 107,931

220,000

29,333
8,000
24,498

149,868
1,031,546
220,000
11,200
29,298
1,441,913

59,529
24,580

84,109

106,696

88,893
624,896
88,000
16,000
86,490

73,333
8,000
24,498

236,932
1,636,522
234,667
19,200
91,290
2,218,611

59,387
24,526

139,558

105,361

102,667
6,400
22,098

234,173
1,606,460
132,000
12,800
69,192
2,054,624

139,248

103,920

102,667
3,200
17,298

231,192
1,573,993
29,333
9,600
51,894
1,896,013

138,914

102,364

308,000

29,333
3,200
17,298

227,973
1,538,929
308,000
6,400
34,596
2,115,898

58,888
24,336

55,330

138,554

100,683

102,667
3,200
17,298

224,497
1,501,060
205,333
3,200
17,298
1,951,388

58,694
24,262

55,208

138,164

98,867

16,000
86,490

102,667
3,200
17,298

220,742
1,460,161
102,667
16,000
86,490
1,886,060

58,485
24,182

137,743

96,906

308,000 - -

102,667 102,667 102,667
3,200 3,200 3,200
17,298 17,298 17,298

216,687 212,308 207,578
1,415990 1,368,286 1,316,765
308,000 205,333 102,667
12,800 9,600 6,400
69,192 51,894 34,596
2,022,669 1,847,421 1,668,006

58,259 58,016 57,752
24,096 24,003 23,902

54,934 54,780 54,614

137,289 136,798 136,268

94,789 92,502 90,032

308,000

102,667
3,200
17,298

202,470
1,261,123
308,000
3,200
17,298
1,792,091

57,468
23,794

135,696

87,364

16,000 -
86,490 -

102,667 102,667
3,200 3,200
17,298 17,298

196,954 190,996
1,201,029 1,136,128
205,333 102,667
16,000 12,800
86,490 69,192
1,705,806 1,511,782

57,161 56,829
23,677 23,550

54,240 54,031

135,078 134,410

84,483 81,372

308,000

102,667
3,200
17,298

184,561
1,066,035
308,000
9,600
51,894
1,620,090

56,471
23,414

53,805

133,689

78,011

102,667
3,200
17,298

177,612
990,334
205,333
6,400
34,596
1,414,275

56,084
23,266

53,561

132,910

74,382

102,667
3,200
17,298

170,107
908,577
102,667
3,200
17,298
1,201,848

70,462
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Public--Training & Dormitory

Year

6

7

9

10

12

13

14

15

16

17

18

19

Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total
Buildings Debt (Prin Balance EOY)

Year 1
Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total

Tax Holiday Counter

Real Estate Tax Computation
Land Counter (ha)

Value of Land w/ Improvements
Building Values

Total Real Estate Values

Fixed Cost Counter

111,116

781,120

781,120

n/a

n/a
nla
n/a

44,446

154,581

770,435
312,448

1,082,883

n/a

n/a
nla
n/a

44,054

153,129

758,896
308,174

1,067,070

n/a

n/a
nla
n/a

43,630

151,562

746,433
303,558

1,049,991

nla

n/a
nla
n/a

149,868

732,973
298,573

1,031,546

n/a

n/a
nla
n/a

42,678

88,893

236,932

718,437
293,189

624,896

1,636,522

n/a

n/a
n/a
n/a

42,145

88,108

234,173

702,737
287,375

616,348

1,606,460

n/a

n/a
n/a
n/a

41,568

87,260

231,192

685,782
281,095

607,117

1,573,993

n/a

n/a
n/a
n/a

40,945

86,345

227,973

667,470
274,313

597,146

1,538,929

n/a

n/a
n/a
n/a

40,273

85,357

224,497

647,693
266,988

586,379

1,501,060

n/a

n/a
n/a
n/a

10

220,742

626,334
259,077

574,749

1,460,161

n/a

n/a
n/a
n/a

38,763

83,136

216,687

603,267
250,534

562,190

1,415,990

n/a

n/a
n/a
n/a

12

37,915

81,891

212,308

578,354
241,307

548,626

1,368,286

n/a

n/a
n/a
n/a

13

37,001

80,546

207,578

551,448
231,342

533,976

1,316,765

n/a

n/a
n/a
n/a

36,013

79,094

202,470

522,389
220,579

518,155

1,261,123

n/a

n/a
n/a
n/a

15

34,946

196,954

491,006
208,956

501,068

1,201,029

n/a

n/a
n/a
n/a

16

33,793

75,831

190,996

457,112
196,402

482,613

1,136,128

n/a

n/a
n/a
n/a

32,549

74,001

184,561

420,507
182,845

462,683

1,066,035

n/a

n/a
n/a
n/a

18

31,204

72,025

177,612

380,973
168,203

990,334

n/a

n/a
n/a
nla

19

69,891

170,107

338,276
152,389

417,911

908,577

n/a

n/a
n/a
nla

20
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Public--Training & Dormitory

Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Growth Factor (Based on Space Added in Demand Schedule) 23% 2.6%
KTIDC Training Units ¥r 1 ¥r 2 ¥r 3 Yr 4 Yr 5 yr 6 Yr 7 Yr 8 Yr 9 Yr 10 ¥r 11 Yr 12 ¥r 13 Yr 14 Yr 15 Yr 16 Yr 17 Yr 18 ¥r 19 Yr 20
Credit courses* 20 40 80 120 150 150 150 150 150 150 150 150 150 150 185 185 185 185 185 190
Short term** 116 262 282 388 427 422 500 504 611 551 551 551 551 551 680 680 680 680 680 698
Management 0 10 25 40 60 80 100 120 150 150 150 150 150 150 185 185 185 185 185 190
Certification 0 30 60 120 180 180 180 180 180 180 180 180 180 180 222 222 222 222 222 228
'Workshops/Conferences 2 4 6 8 10 12 16 20 20 20 20 20 20 20 25 25 25 25 25 25
LMI inquiries 100 150 200 250 400 500 500 500 500 500 500 500 500 500 617 617 617 617 617 633
R&D projects 0 1 3 5 5 5 5 8 8 10 10 10 10 10 12 12 12 12 12 13
Multiplied Training Units vr 1 ¥r 2 ¥r 3 ¥r 4 ¥r 5 yr 6 Yr 7 Yr 8 Yr 9 ¥r 10 ¥r 11 vyr 12 | vr 13 Yyr 14 | vr 15 ¥yr 16 | vr 17 vyr 18 | vr 19 ¥r 20 |
Credit courses* 40 80 160 240 300 300 300 300 300 300 300 300 300 300 370 370 370 370 370 380
Short term** 232 524 564 776 854 844 1,000 1,008 1,222 1,102 1,102 1,102 1,102 1,102 1,360 1,360 1,360 1,360 1,360 1,395
Management 0 20 50 80 120 160 200 240 300 300 300 300 300 300 370 370 370 370 370 380
Certification 0 60 120 240 360 360 360 360 360 360 360 360 360 360 444 444 444 444 444 456
'Workshops/Conferences 4 8 12 16 20 24 32 40 40 40 40 40 40 40 49 49 49 49 49 51
LMI inquiries 200 300 400 500 800 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,234 1,234 1,234 1,234 1,234 1,266
R&D projects 0 2 6 10 10 10 10 16 16 20 20 20 20 20 25 25 25 25 25 25

* Offered on-site through existing institutions
** Based on all new employees being trained and one fourth of all other enrolling for skill upgrading
Variable Training Costs ¥r 1 Yr 2 ¥r 3 Yr 4 Yr 5 yr 6 Yr 7 ¥r 8 Yr 9 ¥r 10 ¥r 11 yr 12 | ¥r 13 Yr 14 | ¥r 15 Yr 16 | ¥r 17 yr 18 | ¥r 19 vr 20 |
Credit courses* 40,000 80,000 160,000 240,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 370,200 370,200 370,200 370,200 370,200 379,825
Short term** 116,000 262,000 282,000 388,000 427,000 422,000 500,000 504,000 611,000 551,000 551,000 551,000 551,000 551,000 679,934 679,934 679,934 679,934 679,934 697,612
Management 0 8,000 20,000 32,000 48,000 64,000 80,000 96,000 120,000 120,000 120,000 120,000 120,000 120,000 148,080 148,080 148,080 148,080 148,080 151,930
Certification 0 120,000 240,000 480,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000 888,480 888,480 888,480 888,480 888,480 911,580
Workshops/Conferences 8,000 16,000 24,000 32,000 40,000 48,000 64,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 98,720 98,720 98,720 98,720 98,720 101,287
LMI inquiries 4,000 6,000 8,000 10,000 16,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 24,680 24,680 24,680 24,680 24,680 25,322
R&D projects 0 100,000 300,000 500,000 500,000 500,000 500,000 800,000 800,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,234,000 1,234,000 1,234,000 1,234,000 1,234,000 1,266,084
Total 168,000 592,000 1,034,000 1,682,000 2,051,000 2,074,000 2,184,000 2,520,000 2,651,000 2,791,000 2,791,000| 2,791,000 2,791,000| 2,791,000 3,444,094| 3,444,094| 3,444,094| 3,444,094| 3,444,094| 3,533,640|
Training Cost Recovery Yr 1 Yr 2 Yr 3 Yr 4 Yr 5 yr 6 Yr 7 Yr 8 Yr 9 Yr 10 Yr 11 yr 12 | vr 13 yr 14 | vr1s Yr 16 | vr 17 yr 18 | vr 19 yr 20 |
Credit courses* 40,000 80,000 160,000 240,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 370,200 370,200 370,200 370,200 370,200 379,825
Short term** 127,600 288,200 310,200 426,800 469,700 464,200 550,000 554,400 672,100 606,100 606,100 606,100 606,100 606,100 747,927 747,927 747,927 747,927 747,927 767,374
Management 0 9,600 24,000 38,400 57,600 76,800 96,000 115,200 144,000 144,000 144,000 144,000 144,000 144,000 177,696 177,696 177,696 177,696 177,696 182,316
Certification 0 144,000 288,000 576,000 864,000 864,000 864,000 864,000 864,000 864,000 864,000 864,000 864,000 864,000 1,066,176 1,066,176 1,066,176 1,066,176 1,066,176 1,093,897
\Workshops/Conferences 9,600 19,200 28,800 38,400 48,000 57,600 76,800 96,000 96,000 96,000 96,000 96,000 96,000 96,000 118,464 118,464 118,464 118,464 118,464 121,544
LMI inquiries 1,000 1,500 2,000 2,500 4,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 6,170 6,170 6,170 6,170 6,170 6,330
R&D projects 0 100,000 300,000 500,000 500,000 500,000 500,000 800,000 800,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,234,000 1,234,000 1,234,000 1,234,000 1,234,000 1,266,084
Total 178,200 642,500 1,113,000 1,822,100 2,243,300 2,267,600 2,391,800 2,734,600 2,881,100 3,015,100| 3,015,100| 3,015,100| 3,015,100| 3,015,100| 3,720,633| 3,720,633| 3,720,633| 3,720,633| 3,720,633| 3,817,370|
Net Training Income ¥r 1 Yr 2 ¥r 3 Yr 4 Yr 5 yr 6 ¥r 7 vr 8 Yr 9 Yr 10 ¥r 11 yr 12 | ¥r 13 Yr 14 | ¥r 15 yr 16 | ¥r 17 yr 18 | ¥r 19 ¥r 20 |
Credit courses* 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Short term** 11,600 26,200 28,200 38,800 42,700 42,200 50,000 50,400 61,100 55,100 55,100 55,100 55,100 55,100 67,993 67,993 67,993 67,993 67,993 69,761
Management 0 1,600 4,000 6,400 9,600 12,800 16,000 19,200 24,000 24,000 24,000 24,000 24,000 24,000 29,616 29,616 29,616 29,616 29,616 30,386
Certification 0 24,000 48,000 96,000 144,000 144,000 144,000 144,000 144,000 144,000 144,000 144,000 144,000 144,000 177,696 177,696 177,696 177,696 177,696 182,316
Workshops/Conferences 1,600 3,200 4,800 6,400 8,000 9,600 12,800 16,000 16,000 16,000 16,000 16,000 16,000 16,000 19,744 19,744 19,744 19,744 19,744 20,257
LMI inquiries -3,000 -4,500 -6,000 -7,500 -12,000 -15,000 -15,000 -15,000 -15,000 -15,000 -15,000 -15,000 -15,000 -15,000 -18,510 -18,510 -18,510 -18,510 -18,510 -18,991
R&D projects 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total 10,200 50,500 79,000 140,100 192,300 193,600 207,800 214,600 230,100 224,100 224,100 224,100 224,100 224,100 276,539 276,539 276,539 276,539 276,539 283,729
Fixed Operating Costs 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000
Difference -109,800 -69,500 -41,000 20,100 72,300 73,600 87,800 94,600 110,100 104,100]  104,100|  104,100|  104,100|  104,100|  156,539]  156,539]  156,539]  156,539]  156,539] 163,729
Unit Costs Units Cost Recovery Margin
Credit courses* Semester 1000 1000 0.00%
Short term** 40 hours 500 550 10.00%
Management 2 days 400 480 20.00%
Certification Certificate 2000 2400 20.00%
Workshops/Conferences 2 days 2000 2400 20.00%
LMl inquiries Each 20 5 -75.00%
R&D projects Each 50000 50000 0.00%
Off-KTDC Demand multiplier 2
Fixed costs 120,000
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Public--Training & Dormitory

Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Dormitory Activities

m2 Developed 1,000 0 0 0 0 1,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Cumulative m2 Developed 1,000 1,000 1,000 1,000 1,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000
Common Space 33%

m2 per Room 20

Cumulative Rooms 33 33 33 33 33 67 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Beds per Room 15

Cumulative Beds 50 50 50 50 50 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
Occupancy Rate 0% 30% 60% 90% 90% 90% 60% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Days in Service 280

Number of Bed Nights - 4,200 8,400 12,600 12,600 12,600 16,800 25,200 25,200 25,200 25,200 25,200 25,200 25,200 25,200 25,200 25,200 25,200 25,200 25,200
Revenue per bed night 50

Staffing/m2 150

Fixed operating costs/m2 300

Variable cost per bed night 8.30
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Financial Analysis

Multi-Tenant Workspace

Public Shared Facility for Small Companies

Facility Type

Public/Private Switch

Assumptions:

1 Office

1 Public

Operating Costs per m2

Staffing

Maintenance

Utilities
Telecommunications
Other Operating Costs

Construction Cost/m2 $
m2 Available to Lease

Occupancy Rate

Lease Rate

Lease Rate Factor

Effective Lease Rate

Training Revenue
Dormitory Revenue

464
90%
90% 90%
$ 59.00
75%
$ 4425

1=Office
2=Manufacturing
3=Training

$

© o

90%
60.77

45.58

Other Capex/m2 + Replacement
Computer Equipment & Systems

Office Equipment
Other Equipment

90%
$ 6259

$  46.94

2R3

$

$

©» o

90%
64.47

48.35

$

$

2R3

90%
66.41

49.80

Input Cost Factor
0

0
0

90%
$ 6840

$ 5130

©» o

$

$

2R3

0%
0%
0%

90%
70.45

52.84

Total

90%
$ 7256

$ 5442

©» o

$

$

© o

90%
74.74

56.05

Public--MTWS

90%
$ 76.98

$ 57.74

©» o

$

$

©» o

90%
79.29

59.47

$

$

© o

90%
81.67

61.25

$

$

©» o

90%
84.12

63.09

90%
$ 86.64

$ 64.98

$
$

90%
$ 89.24

$ 66.93

$
$

90%
$ 91.92

$ 68.94

$
$

90%
$ 94.68

$ 71.01

$
$

$
$

$
$

90%
97.52

73.14

$

$

©» o

90%
100.44

75.33

$

$

©» o

90%
103.46

77.59

Year

3

10

11

12

13

14

15

16

17

18

19

20

m2 Developed (per Demand Schedule)
Cumulative m2 Developed (Demand)

m2 Developed (input)
Cumulative m2 Developed (input)

Capital Budget

Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs
Computer Equipment & Systems
Office Equipment

Other Equipment

Total Capital Budget

Operating Budget

Costs

Fixed Marketing Costs

Other Fixed Leasing Costs
Variable Administrative Leasing Costs
Other Operating Costs

Other Operating Costs

Real Estate Taxes

Service Charge for Common Svc
Dormitory Costs

Variable Training Costs

Fixed Training Costs

Total Operating Costs

Income:

Gain on Sale of Land

Interest on Capital Lease

Service Charge for Common Svc
Training & Dormitory Revenue
Rental Income

Total Income

Income Statement

420
420

420
420

- 12,600

- 23,334
- 194,674

- 230,608

2,390
2,987

1,050

6,426

300
720

300
720

9,270
16,667
139,053

164,990

2,461
3,076
1,149

8,486

15,505
15,505

360
1,080

360
1,080

11,458
20,001
166,864

198,322

2,535
3,169
2,028

2,700

10,432

27,378
27,378

420
1,500

420
1,500

13,768

23,334
194,674

231,777

2,611
3,264
3,133

3,750

12,758

42,299
42,299

2,689
3,362
4,482

14,283

60,512
60,512

1,500

1,500

3,693
4,617
4,617

3,750

16,677

62,327
62,327

3,804
4,755
4,755

17,065

64,197
64,197

1,500

1,500

3,918
4,898
4,898

17,464

66,123
66,123

4,036
5,045
5,045

17,876

1,500

1,500

4,157
5,196
5,196

70,149
70,149

1,500

1,500

4,282
5,352
5,352

72,254
72,254

1,500

1,500

4,410
5,513
5,513

19,186

74,422
74,422

1,500

1,500

4,542
5,678
5,678

76,654
76,654

1,500

1,500

4,679
5,848
5,848

3,750

20,126

78,954
78,954

1,500

1,500

4,819
6,024
6,024

1,500

1,500

4,964
6,205
6,205

21,123

1,500

1,500

5,113
6,391
6,391

3,750

21,644

86,275
86,275

1,500

1,500

5,266
6,582
6,582

22,181

88,863
88,863

1,500

1,500

5,424
6,780
6,780

22,734

91,529
91,529

1,500

1,500

5,587
6,983
6,983

3,750

23,303
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Income - 15,505 27,378 42,299 60,512 62,327 64,197 66,123 68,106 70,149 72,254 74,422 76,654 78,954 81,322 83,762 86,275 88,863 91,529 94,275
Operating Costs 6,426 8,486 10,432 12,758 14,283 16,677 17,065 17,464 17,876 18,300 18,736 19,186 19,649 20,126 20,617 21,123 21,644 22,181 22,734 23,303
Depreciation - 8,565 14,682 22,024 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588
Operating Profits (6,426) (1,546) 2,264 7,517 15,640 15,061 16,543 18,070 19,642 21,261 22,929 24,648 26,417 28,240 30,117 32,051 34,042 36,094 38,207 40,383
Capital Lease Interest Cost - 806 1,398 2,129 3,006 3,000 2,994 2,987 2,980 2,972 2,963 2,954 2,943 2,933 2,921 2,908 2,894 2,879 2,863 2,846
Financing Costs - 15,273 26,557 40,131 55,982 57,003 58,151 59,272 60,360 61,409 62,411 63,360 64,246 65,060 65,794 66,434 66,970 67,389 67,676 67,816
Investment Income - - - - - - - - - - - - - - - - - - - -
Earnings Before Taxes (6,426)  (17,625)  (25,692)  (34,742)  (43,348)  (44,941)  (44,601)  (44,189)  (43,697) (43,119)  (42,444)  (41,666) (40,772) (39,753) (38,597) (37,292) (35,822) (34,175) (32,333) (30,279)
Taxes Public - - - - - - - - - - - - - - - - - - - -
Net Income (6,426)  (17,625)  (25,692)  (34,742)  (43,348)  (44,941)  (44,601)  (44,189)  (43,697) (43,119)  (42,444)  (41,666) (40,772) (39,753) (38,597) (37,292) (35,822) (34,175) (32,333) (30,279)
Less: Dividends - - - - - - - - - - - - - - - - - - - -
Change in Earned Equity (6,426)  (17,625)  (25,692)  (34,742)  (43,348)  (44,941)  (44,601)  (44,189)  (43,697) (43,119)  (42,444)  (41,666) (40,772) (39,753) (38,597) (37,292) (35,822) (34,175) (32,333) (30,279)
Balance Sheet
Cash - - - - - - - - - - - - - - - - - - - - -
Land - 12,600 21,870 33,328 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096 47,096
Other Fixed Assets (net) - 218,008 365,164 537,346 733,331 702,742 672,154 641,565 610,977 580,388 549,800 519,211 488,623 458,034 427,446 396,857 366,269 335,680 305,092 274,503 243,915
Capital Lease Receivable - - - - - - - - - - - - - - - - - - - - -
Total Assets - 230,608 387,034 570,674 780,427 749,838 719,250 688,661 658,073 627,484 596,896 566,307 535,719 505,130 474,542 443,953 413,365 382,776 352,188 321,599 291,011
Other Debt - 6,426 17,799 32,958 52,142 74,199 98,592 123,449 148,760 174,517 200,708 227,316 254,326 281,717 309,466 337,546 365,926 394,570 423,440 452,490 481,671
Borrowed Debt on Capex - 174,407 296,688 442,061 610,053 600,830 590,870 580,112 568,493 555,945 542,394 527,758 511,951 494,880 476,443 456,531 435,026 411,801 386,718 359,628 330,371
Capital Lease Payable - 10,080 17,478 26,613 37,577 37,503 37,424 37,338 37,245 37,145 37,037 36,920 36,794 36,657 36,510 36,351 36,179 35,994 35,793 35,577 35,343
Contributed Equity - 46,122 79,120 118,784 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140 165,140
Additional Public Subsidy - - - - - - - - - - - - - - - - - - - - -
Earned Equity (6,426)  (24,051)  (49,743)  (84,485) (127,833) (172,775) (217,376) (261,565) (305,263)  (348,382)  (390,826)  (432,492)  (473264) (513,017)  (551,614)  (588,906)  (624,728)  (658,903)  (691,236)  (721,514)
Total Equity - 39,695 55,068 69,041 80,654 37,306 (7,635)  (52,237)  (96,426) (140,123)  (183,242) (225687) (267,352)  (308,124)  (347,877)  (386,475)  (423,766)  (459,588)  (493,763)  (526,096)  (556,375)
Total Debt & Equity - 230,608 387,034 570,674 780,427 749,838 719,250 688,661 658,073 627,484 596,896 566,307 535,719 505,130 474,542 443,953 413,365 382,776 352,188 321,599 291,011
Balance Sheet Difference - - - - - - - - - - - - - - - - - - - - -
Cash Flow
Net Income - (6,426)  (17,625)  (25,692)  (34,742)  (43,348)  (44,941)  (44,601)  (44,189)  (43,697) (43,119)  (42,444)  (41,666) (40,772) (39,753) (38,597) (37,292) (35,822) (34,175) (32,333) (30,279)
Depreciation - - 8,565 14,682 22,024 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588 30,588
CAPEX - 218,008 155,720 186,864 218,008 - - - - - - - - - - - - - - - -
Land (Acquired) / Transferred - (12,600) (9,270) (11,458) (13,768) - - - - - - - - - - - - - - - -
Financing - 174,407 122281 145373 167,992 (9,223) (9,961)  (10,758)  (11,618)  (12,548) (13,552)  (14,636)  (15,807) (17,071) (18,437) (19,912) (21,505) (23,225) (25,083) (27,090) (29,257)
Change in Capital Leases - 10,080 7,398 9,134 10,964 (74) (80) (86) (93) (100) (108) (117) (126) (136) (147) (159) (172) (185) (200) (216) (234)
Contributed Equity - 46,122 32,998 39,664 46,355 - - - - - - - - - - - - - - - -
Dividends Paid - - - - - - - - - - - - - - - - - - - - -
Cash Flow nfa  (6426) (11,373)  (15159)  (19,184)  (22,057)  (24,393)  (24,857)  (25312)  (25,757) (26,190)  (26,609)  (27,010) (27,391) (27,749) (28,080) (28,380) (28,645) (28,870) (29,050) (29,181)
Adjust for Other Debt - 6,426 11,373 15,159 19,184 22,057 24,393 24,857 25,312 25,757 26,190 26,609 27,010 27,391 27,749 28,080 28,380 28,645 28,870 29,050 29,181
Adjust for Subsidy - - - - - - - - - - - - - - - - - - - - -
Change in Cash per Model n/a - (0) 0) (0) 0 0 0 (0) 0 0 0 0 0) 0 0) 0 0) 0 0 0
Difference n/a - (0) 0) (0) 0 0 0 (0) 0 0 0 0 0) 0 0) 0 0) 0 0 0
Analysis:
IRR
Cash Flows - (52,548)  (44,371)  (54,824)  (65539)  (22,057)  (24,393)  (24,857)  (25312)  (25,757) (26,190)  (26,609)  (27,010) (27,391) (27,749) (28,080) (28,380) (28,645) (28,870) (29,050) (29,181)
(Less Contrib Cap, Dividends & Debt Plug)
IRR #DIV/O!
IRR Guess -5.00%

Switch ~ 1=5%
Discount Rate 15.00% 3 2=10%
NPV (276,155) 3=15%
EBITDA (6,426) 6,213 15,548 27,412 43,222 42,650 44,138 45,671 47,251 48,878 50,555 52,282 54,062 55,896 57,785 59,731 61,737 63,803 65,932 68,126
Debt/Equity nla 4.81X 6.03X 7.27X 8.68X 19.10X -95.20X -14.18X -7.82X -5.48X -4.26X -3.51X -3.00X -2.64X -2.36X -2.15X -1.98X -1.83X -1.71X -1.61X -1.52X
Debt/Capitalization nla  82.79% 85.77% 87.90% 89.67% 95.02% 101.06% 107.59% 114.65% 122.33% 130.70% 139.85% 149.91% 161.00% 173.31% 187.05% 202.52% 220.07% 240.20% 263.59% 291.19%
Debt/EBITDA nfa  -29.71X 53.43X 32.26X 25.53X 16.49X 17.04X 16.79X 16.52X 16.25X 15.96X 15.67X 15.36X 15.04X 14.71X 14.37X 14.01X 13.64X 13.26X 12.86X 12.44X
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Year

10

11

12

13

14

15

16

17

18

19

20

Offsite Infrastructure

Roads

High-Voltage Network Proposal
Fire Water Supply Network
Waste Water Treatment
Satellite Earth Station

Other Telecommunications

Total Offsite Infrastructure

Onsite Infrastructure
High-Voltage Network
Roads/Landscaping
Storm Water Network
Water Supply Network
Irrigation Network

Total Onsite Infrastructure

Other Fixed Assets

Offsite Infrastructure
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Onsite Infrastructure
Beginning Balance

Add: Purchases

Less: Transfers

Less: Depreciation Expense
Ending Balance

Add: Purchases
Less: Depreciation Expense
Ending Balance

Computer Equipment & Systems

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Office Equipment
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Other Equipment

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Free Cash Flow
Net Income

Add: Depreciation
Add: Interest
Less: Capex
Free Cash Flow

Uses of Free Cash Flow

Debt Repayments (Borrowings)
Add Subsidies

Interest

Dividends Paid

Total

Equity Infusion

Increase in Cash

Difference

New Borrowed Debt on Capex
Land

- 2,315
- 15,807
- 1,780 1,271
- 2,523 1,802
- 909 650

1,653
11,291

- 23,334 16,667

30 Years
0

0 -
- 23,334

23,334
16,667

- 778
- 23,334 39,224

25 Years
0 - 194,674
- 194,674 139,053
- 7,787
- 194,674 325,940

3 Years
0 - -

5 Years
0 - -

5 Years
0 - -

(17,625)
8,565
15,273
164,990
(158,778)

. (6,426)

- 230,608
- (237,035)

(141,052)

15,273

- (190,913)

(125,779)
32,998
0

- (190,913)
- 46,122
n/a -

n/a - 0

1,984
13,549
1,526
2,163
780

20,001

39,224
20,001

1,333
57,891

325,940
166,864

13,349
479,455

(25,692)
14,682
26,557

198,322

(182,774)

(169,667)

26,557

(143,110
39,664

2,315
15,807
1,780
2,523
909

23,334

57,891
23,334

2,000
79,225

479,455
194,674

20,024
654,105

(34,742)
22,024
40,131

231,777
(204,365)

(198,140)

40,131

(158,009)
46,355

79,225

2,778
76,448

654,105

27,811
626,295

(43,348)
30,588
55,982

43,222

(12,760)

55,982

43,222

0

(0)

76,448

2,778
73,670

626,295

27,811
598,484

(44,941)
30,588
57,003

42,650

(14,353)

57,003
42,650
0

)

73,670

2,778
70,892

598,484

27,811
570,674

(44,601)
30,588
58,151

44,138

(14,013)

58,151
44,138
0

(0)

70,892

2,778
68,114

570,674

27,811
542,863

(44,189)
30,588
59,272

45,671

(13,601)

59,272
45,671
)

0

68,114

2,778
65,336

542,863

27,811
515,052

(43,697)
30,588
60,360

47,251

(13,109)

60,360
47,251
0

(0)

65,336

2,778
62,558

515,052

27,811
487,242

(43,119)
30,588
61,409

48,878

(12,530)

61,409
48,878
0

(0)

62,558

2,778
59,780

487,242

27,811
459,431

(42,444)
30,588
62,411

50,555

(11,856)

62,411
50,555
0

)

59,780

2,778
57,002

459,431

27,811
431,621

(41,666)
30,588
63,360

52,282

(11,077)

63,360
52,282
0

(0)

57,002

2,778
54,224

431,621

27,811
403,810

(40,772)
30,588
64,246

54,062

(10,184)

64,246
54,062
(0)

0

54,224

2,778
51,447

403,810

27,811
375,999

(39,753)
30,588
65,060

55,896

(9,165)

65,060
55,896
0

(0)

51,447

2,778
48,669

375,999

27,811
348,189

(38,597)
30,588
65,794

57,785

(8,009)

65,794
57,785
(0)

0

48,669

2,778
45,891

348,189

27,811
320,378

(37,292)
30,588
66,434

59,731

(6,703)

66,434
59,731
0

(0)

45,891

2,778
43,113

320,378

27,811
292,568

(35,822)
30,588
66,970

61,737

(5,234)

66,970
61,737
(0)

0

43,113

2,778
40,335

292,568

27,811
264,757

(34,175)
30,588
67,389

63,803

(3,586)

67,389
63,803
0

(0)

40,335

2,778
37,557

264,757

27,811
236,946

(32,333)
30,588
67,676

65,932

(1,744)

67,676
65,932
0

(0)

2,778
34,779

236,946

27,811
209,136

(30,279)
30,588
67,816

68,126

310
67,816

68,126
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Year 0

1

2 3

4 5 6 7

Offsite Infrastructure -
Onsite Infrastructure -
Building Construction Costs -
Computer Equipment & Systems -
Office Equipment -
Other Equipment -

Principal Repayment of Other Borrowed Debt
Computer Equipment & Systems

Office Equipment

Other Equipment

Total Borrowed Debt

Offsite Infrastructure -
Onsite Infrastructure -
Building Construction Costs -
Computer Equipment & Systems -
Office Equipment -
Other Equipment -
Total Borrowed Debt -

Capital Leases Payable (Prin Balance EQY)

Year 1
Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total

Offsite Infrastructure Debt (Prin Balance EOQY)

Year 0 -
Year 1
Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9
Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total -

Onsite Infrastructure Debt (Prin Balance EQY)

Year 1

18,667
155,739

18,667
155,739

174,407

10,080

10,080

18,667

13,334 16,001
111,242 133,491

31,837 47,542
264,851 394,520

296,688 442,061

10,062 10,043
7,416 7,403
9,166

17,478 26,613

18,503 18,325

18,667 - - -
155,739 - - -

65,748 65,086 64,371 63,599
544,305 535,744 526,498 516,513

610,053 600,830 590,870 580,112

10,023 10,001 9,977 9,951
7,389 7,374 7,358 7,340
9,150 9,133 9,114 9,094

11,015 10,995 10,975 10,952

37,577 37,503 37424 37,338

18,132 17,925 17,701 17,459

62,764 61,864 60,891 59,840 58,705 57,479 56,155 54,726 53,182 51,514 49,713 47,768 45,668
505,729 494,082 481,503 467,918 453,246 437,401 420,288 401,805 381,845 360,287 337,005 311,860 284,703

568,493 555,945 542,394 527,758 511,951 494,880 476,443 456,531 435,026 411,801 386,718 359,628 330,371

9,923 9,893 9,861 9,825 9,788 9,747 9,702 9,655 9,603 9,547 9,487 9,422 9,352
7,321 7,301 7,279 7,255 7,229 7,201 7171 7,138 7,103 7,065 7,024 6,980 6,932
9,072 9,049 9,024 8,996 8,967 8,935 8,900 8,863 8,823 8,779 8,732 8,682 8,627
10,928 10,902 10,874 10,843 10,810 10,775 10,737 10,695 10,650 10,602 10,550 10,493 10,433

37,245 37,145 37,037 36,920 36,794 36,657 36,510 36,351 36,179 35,994 35,793 35,577 35,343

17,197 16,915 16,610 16,280 15,925 15,540 15,125 14,677 14,193 13,670 13,106 12,496 11,838
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Year 2 13,334 13,216 13,089 12,952 12,803 12,643 12,470 12,284 12,082 11,864 11,629 11,375 11,100 10,804 10,484 10,138 9,765 9,361 8,926
Year 3 16,001 15,859 15,707 15,542 15,364 15,172 14,964 14,740 14,498 14,237 13,955 13,650 13,320 12,965 12,580 12,166 11,718 11,234
Year 4 18,667 18,503 18,325 18,132 17,925 17,701 17,459 17,197 16,915 16,610 16,280 15,925 15,540 15,125 14,677 14,193 13,670
Year 5 - - - - - - - - - - - - - - - -
Year 6 - - - - - - - - - - - -
Year 7 - - - - - - - - - - -
Year 8 - - - - - - - - - -
Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18

Year 19

Year 20

Total 18,667 31,837 47,542 65,748 65,086 64,371 63,599 62,764 61,864 60,891 59,840 58,705 57,479 56,155 54,726 53,182 51,514 49,713 47,768 45,668

Buildings Debt (Prin Balance EOY)

Year 1 155,739 153,609 151,308 148,823 146,140 143,242 140,111 136,731 133,080 129,137 124,878 120,279 115,312 109,947 104,154 97,897 91,139 83,840 75,958 67,445
Year 2 111,242 109,721 108,077 106,302 104,386 102,315 100,080 97,665 95,057 92,241 89,199 85,914 82,366 78,534 74,396 69,926 65,099 59,886 54,256
Year 3 133,491 131,665 129,693 127,563 125,263 122,779 120,096 117,198 114,068 110,689 107,039 103,096 98,839 94,241 89,275 83,911 78,119 71,863
Year 4 155,739 153,609 151,308 148,823 146,140 143,242 140,111 136,731 133,080 129,137 124,878 120,279 115,312 109,947 104,154 97,897 91,139
Year 5 - - - - -
Year 6 - - - - - - - - - - - -
Year 7 - - - - - - - - - - -
Year 8 - - - - - - - - - -
Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18

Year 19

Year 20

Total 155,739 264,851 394,520 544,305 535,744 526,498 516,513 505,729 494,082 481,503 467,918 453,246 437,401 420,288 401,805 381,845 360,287 337,005 311,860 284,703

Tax Holiday Counter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Real Estate Tax Computation

Land Counter (ha) nfa n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Value of Land w/ Improvements n/a n/a n/a n/a nfa n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Building Values n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a nfa n/a n/a n/a n/a n/a n/a n/a n/a n/a
Total Real Estate Values nla nla n/a n/a n/a n/a n/a n/a nla nla n/a nla n/a n/a n/a n/a n/a n/a n/a n/a

Fixed Cost Counter 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
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Serviced Land
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Serviced Land

Private Development Activity Holding Land Available for Development or Transfer

Facility Type

Public/Private Switch
Assumptions:

Operating Costs
Staffing

Maintenance

Utilities
Telecommunications
Other Operating Costs

Construction Cost/m2
m2 Available to Lease
Occupancy Rate
Lease Rate

Lease Rate Factor
Effective Lease Rate

Training Revenue
Dormitory Revenue

1 Office

2 Private

per ha developed

$ 464
0%
0%

100%

1=Office
2=Manufacturing
3=Training

Other Capex/m2 + Replacement Input Cost Factor Total
Computer Equipment & Systems 0 0% 0
Office Equipment 0 0% 0
Other Equipment 0 0% 0

0% 0% 0% 0% 0% 0% 0% 0% 0%
$ - $ $ $ $ $ - $

(2R3
(2R3
(2R3
©» o
(2R3
©» o
© o
©» o

2R3

0%

©» o

0%

(2R3

0%

©» o

0%

© o

0%

©» o

0%

© o

0%

©» o

© o

©» o

Year

11

12

13

14

15

16

17

18

19

20

m2 Developed (per Demand Schedule)
Cumulative m2 Developed (Demand)

m2 Developed (input)
Cumulative m2 Developed (input)

Capital Budget

Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs
Computer Equipment & Systems
Office Equipment

Other Equipment

Total Capital Budget

Operating Budget

Costs

Fixed Marketing Costs
Other Fixed Leasing Costs

Variable Administrative Leasing Costs

Other Operating Costs

Other Operating Costs

Real Estate Taxes

Service Charge for Common Svc
Dormitory Costs

Variable Training Costs

Fixed Training Costs

Total Operating Costs

Income:

Gain on Sale of Land

Interest on Capital Lease

Service Charge for Common Svc
Training & Dormitory Revenue
Rental Income

Total Income

Income Statement

34,650
64,169

98,819

2,888

24,705

24,705

55,311 63,017 109,491 109,737 95,814 140,241 129,321 81,327 144,830

99,449 110,005 185,563 180,563 153,062 217,509 194,730 118,894 205,564

154,760 173,022 295,054 290,300 248,876 357,750 324,052 200,220 350,394

4,475 4,950 8,350 8,125 6,888 9,788 8,763 5,350 9,250

38,690 43,256 73,764 72,575 62,219 89,438 81,013 50,055 87,598
7,906 20,273 34,078 57,619 80,733 100,484 128,898 154,549 170,227

46,595 63,528 107,841 130,194 142,952 189,922 209,911 204,604 257,825

59,670

82,226

141,896

3,700

35,474
197,864

233,337

143,686

3,700

35,921
208,740

244,661

145,529

3,700

36,382
219,702

256,084

65,203

82,226

147,429

3,700

36,857
230,748

267,605

67,159
82,226

149,385

3,700

37,346
241,879

279,225

9,348

11,112

20,459

500

5,115
253,092

258,207

20,740

500

5,185
253,911

259,096

9,917
11,112

21,029

500

5,257
254,685

259,942

10,215

11,112

21,326

500

5,332
255,408

260,740

10,521
11,112

21,633

500

5,408
256,075

261,483
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Serviced Land

Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Income 24,705 46,595 63,528 107,841 130,194 142,952 189,922 209,911 204,604 257,825 233,337 244,661 256,084 267,605 279,225 258,207 259,096 259,942 260,740 261,483
Operating Costs 2,888 4,475 4,950 8,350 8,125 6,888 9,788 8,763 5,350 9,250 3,700 3,700 3,700 3,700 3,700 500 500 500 500 500
Depreciation - (0) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Operating Profits 21,817 42,120 58,578 99,491 122,069 136,064 180,134 201,148 199,254 248,575 229,637 240,961 252,384 263,905 275,525 257,707 258,596 259,442 260,240 260,983
Capital Lease Interest Cost - 2,218 5,754 9,776 16,766 23,757 29,842 38,757 46,952 52,054 61,203 64,877 68,646 72,514 76,481 80,550 80,893 81,233 81,567 81,896
Financing Costs - 6,324 16,189 27,157 45,857 64,121 79,595 101,903 121,868 133,723 155,035 162,782 170,699 178,948 187,272 195,247 197,042 198,876 200,751 202,667
Investment Income - 327 826 1,362 2,276 2,850 1,935 2,772 1,494 491 1,077 99 - - - - - - - -
Earnings Before Taxes 21,817 33,906 37,461 63,920 61,722 51,036 72,632 63,261 31,928 63,290 14,476 13,401 13,038 12,443 11,772 (18,091) (19,339) (20,667) (22,079) (23,579)
Taxes Private - - - - - 5,104 7,263 6,326 3,193 6,329 1,448 1,340 1,304 1,244 1,177 (1,809) (1,934) (2,067) (2,208) (2,358)
Net Income 21,817 33,906 37,461 63,920 61,722 45,933 65,369 56,935 28,736 56,961 13,028 12,061 11,734 11,199 10,595 (16,282) (17,405) (18,600) (19,871) (21,221)
Less: Dividends 10,909 16,953 18,731 31,960 30,861 22,966 32,684 28,467 14,368 28,481 6,514 6,031 5,867 5,599 - - - - - -
Change in Earned Equity 10,909 16,953 18,731 31,960 30,861 22,966 32,684 28,467 14,368 28,481 6,514 6,031 5,867 5,599 10,595 (16,282) (17,405) (18,600) (19,871) (21,221)
Balance Sheet
Cash - 10,909 27,532 45,398 75,860 94,999 64,497 92,411 49,808 16,381 35,886 3,285 - - - - - - - - -
Land - - - - - - - - - - - - - - - - - - - - -
Other Fixed Assets (net) - (0) 0 (0) (0) 0) (0) 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Capital Lease Receivable - 98,819 253,407 425,973 720,234 1,009,162 1,256,051 1,611,222 1,931,863 2,127,836 2,473,294 2,609,248 2,746,269 2,884,351 3,023,482 3,163,649 3,173,892 3,183,563 3,192,602 3,200,941 3,208,512
Total Assets - 109,728 280,939 471,371 796,094 1,104,161 1,320,548 1,703,633 1,981,672 2,144,217 2,509,180 2,612,533 2,746,269 2,884,351 3,023,482 3,163,649 3,173,892 3,183,563 3,192,602 3,200,941 3,208,512
Other Debt - - - - - - - - - - - - 2,697 10,218 19,494 25,379 59,873 97,003 136,961 179,955 226,205
Borrowed Debt on Capex - 51,335 130,441 217,253 363,640 504,551 621,902 789,323 936,458 1,020,857 1,172,894 1,223,817 1,272,969 1,320,211 1,365,390 1,408,339 1,391,990 1,373,544 1,352,832 1,329,674 1,303,873
Capital Lease Payable - 27,720 71,920 122,205 209,571 296,962 373,030 484,460 586,896 650,676 765,042 810,958 858,077 906,422 956,014 1,006,875 1,011,163 1,015,408 1,019,594 1,023,704 1,027,720
Contributed Equity - 19,764 50,716 85,320 144,331 144,331 144,331 215,881 215,881 215,881 285,960 285,960 314,697 343,803 373,289 403,166 407,257 411,405 415,611 419,876 424,203
Additional Public Subsidy - - - - - 48,904 48,904 48,904 48,904 48,904 48,904 48,904 48,904 48,904 48,904 48,904 48,904 48,904 48,904 48,904 48,904
Earned Equity 10,909 27,861 46,592 78,552 109,413 132,380 165,064 193,532 207,899 236,380 242,894 248,925 254,792 260,391 270,986 254,704 237,299 218,699 198,828 177,607
Total Equity - 30,673 78,577 131,912 222,883 302,649 325,615 429,850 458,317 472,685 571,244 577,758 612,526 647,499 682,584 723,056 710,866 697,609 683,215 667,609 650,714
Total Debt & Equity - 109,728 280,939 471,371 796,094 1,104,161 1,320,548 1,703,633 1,981,672 2,144,217 2,509,180 2,612,533 2,746,269 2,884,351 3,023,482 3,163,649 3,173,892 3,183,563 3,192,602 3,200,941 3,208,512
Balance Sheet Difference - - - - - - - - - - - - - - - - - - - - -
Cash Flow
Net Income - 21,817 33,906 37,461 63,920 61,722 45,933 65,369 56,935 28,736 56,961 13,028 12,061 11,734 11,199 10,595 (16,282) (17,405) (18,600) (19,871) (21,221)
Depreciation - - (0) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
CAPEX - - - - - - - - - - - - - - - - - - - - -
Land (Acquired) / Transferred - - - - - - - - - - - - - - - - - - - - -
Financing - 51,335 79,106 86,812 146,387 140,911 117,352 167,421 147,135 84,398 152,038 50,922 49,153 47,242 45,178 42,949 (16,349) (18,446) (20,712) (23,158) (25,801)
Change in Capital Leases - (71,099) (110,387) (122,282) (206,895)  (201,537) (170,821)  (243,741) (218,205)  (132,194)  (231,092) (90,038) (89,902) (89,737) (89,539) (89,306) (5,955) (5,426) (4,853) (4,230) (3,554)
Contributed Equity - 19,764 30,952 34,604 59,011 - - 71,550 - - 70,079 - 28,737 29,106 29,486 29,877 4,092 4,148 4,206 4,265 4,327
Dividends Paid - 10,909 16,953 18,731 31,960 30,861 22,966 32,684 28,467 14,368 28,481 6,514 6,031 5,867 5,599 - - - - - -
Cash Flow n/a 10,909 16,624 17,865 30,462 (29,765)  (30,503) 27,914 (42,603)  (33,428) 19,505 (32,601) (5,981) (7,522) (9,276) (5,885)  (34,494) (37,130) (39,959) (42,994) (46,250)
Adijust for Other Debt - - - - - - - - - - - - 2,697 7,522 9,276 5,885 34,494 37,130 39,959 42,994 46,250
Adjust for Subsidy - - - - - 48,904 - - - - - - - - - - - - - - -
Change in Cash per Model na 10,909 16,624 17,865 30,462 19,139 (30,503) 27,914 (42,603)  (33,428) 19,505 (32,601) (3,285) 0) 0 0) 0 0) 0 0 )
Difference n/a (0) 0 - - - - - - - - - (0) 0) 0 0) 0 0) 0 0 (0)
Analysis:
IRR
Cash Flows - 2,053 2,625 1,992 3,412 1,096 (7536)  (10,951)  (14,135)  (19,060)  (22,093)  (26,087)  (28,688)  (30,760)  (33,162)  (35,762)  (38,586) (41,278) (44,164) (47,259) (50,576)
(Less Contrib Cap, Dividends & Debt Plug)
IRR 49.07%
IRR Guess 20.00%
Amount of Public Subsidy - - - - - 48,904 - - - - - - - - - - - - - - -
Cash Flows (w/ Subsidies) - 2,053 2,625 1,992 3,412 50,000 (7536)  (10,951)  (14,135)  (19,060)  (22,093)  (26,087)  (28,688)  (30,760)  (33,162)  (35,762)  (38,586) (41,278) (44,164) (47,259) (50,576)
IRR 49.07%
IRR Guess 20.00%
Subsidy Switch (1=use it) 1

Switch  1=5%
Discount Rate 15.00% 3 2=10%
NPV (39,071) 3=15%
EBITDA 21,817 40,230 53,650 91,077 107,579 115,157 152,227 165,164 153,797 197,013 169,511 176,183 183,738 191,391 199,044 177,157 177,703 178,210 178,672 179,087
Debt/Equity nla 2.58X 2.58X 257X 2.57X 2.65X 3.06X 2.96X 3.32X 3.54X 3.39X 3.52X 3.48X 3.45X 3.43X 3.38X 3.46X 3.56X 3.67X 3.79X 3.93X
Debt/Capitalization nla  72.05% 72.03% 72.02% 72.00% 72.59% 75.34% 74.77% 76.87% 77.96% 77.23% 77.89% 77.70% 77.55% 77.42% 77.14% 77.60% 78.09% 78.60% 79.14% 79.72%
Debt/EBITDA nla 3.62X 5.03X 6.33X 6.29X 7.45X 8.64X 8.37X 9.22X 10.87X 9.84X 12.00X 12.11X 12.17X 12.23X 12.26X 13.90X 13.99X 14.08X 14.18X 14.28X

Offsite Infrastructure
Roads
High-Voltage Network Proposal
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Year

10

11

12

13

14

15

16

17

18

19

20

Fire Water Supply Network
Waste Water Treatment
Satellite Earth Station
Other Telecommunications

Total Offsite Infrastructure

Onsite Infrastructure
High-Voltage Network
Roads/Landscaping
Storm Water Network
Water Supply Network
Irrigation Network

Total Onsite Infrastructure

Other Fixed Assets

Offsite Infrastructure
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Onsite Infrastructure
Beginning Balance

Add: Purchases

Less: Transfers

Less: Depreciation Expense
Ending Balance

Building

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Computer Equipment & Systems
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Office Equipment
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Other Equipment

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Free Cash Flow
Net Income

Add: Depreciation
Add: Interest
Less: Capex
Free Cash Flow

Uses of Free Cash Flow

Debt Repayments (Borrowings)
Add Subsidies

Interest

Dividends Paid

Total

Equity Infusion

Increase in Cash

Difference

New Borrowed Debt on Capex
Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs

30 Years
0

25 Years
0

3 Years
0

5 Years
0

5 Years
0

n/a

nla

6,366
43,469
4,895
6,939
2,501

64,169

64,169
64,169

)

19,764

10,909
30,673
19,764
10,909

51,335

9,866
67,368
7,586
10,754
3,876

99,449

()
99,449
99,449

)

0

31,281

6,324
16,953
54,558
30,952
16,624

©)

79,559

10,913
74,518
8,391
11,895
4,287

110,005

0
110,005
110,005
0

)

37,461

0
16,189

53,650

35,470
16,189
18,731
70,389
34,604
17,865

88,004

18,409
125,703
14,154
20,066
7,232

185,563

(0)
185,563
185,563

0

)

63,920

27,157

91,077

60,509
27,157
31,960
119,625
59,011
30,462

148,451

17,913
122,315
13,773
19,525
7,037

180,563

(0)
180,563
180,563

0

(0)

61,722
0
45,857

107,579

60,626
(48,904)
45,857
30,861
88,440

19,139

144,450

15,184
103,686
11,675
16,551
5,966

153,062

(0)
153,062
153,062

0

)

45,933
0
64,121

110,054

53,469

64,121
22,966
140,556

(30,5;03)

122,450

21,578
147,343
16,591
23,520
8,477

217,509

(0)
217,509
217,509

0
0

65,369
0
79,595

144,963

76,320
79,595
32,684
188,599
71,550
27,914

174,007

19,318
131,913
14,853
21,057
7,590

194,730

194,730
194,730

o

56,935
0
101,903

158,838

71,070

101,903
28,467
201,440

(42,1;03)

155,784

11,795
80,540
9,069
12,856
4,634

118,894

0
118,894
118,894

0

0

28,736
0
121,868

150,604

47,795

121,868
14,368
184,031

(33/;28)

95,115

20,393
139,251
15,680
22,228
8,012

205,564

205,564
205,564

56,961
0
133,723

190,684

79,054
133,723
28,481
241,257
70,079
19,505

164,451

8,157
55,701
6,272
8,891
3,205

82,226

82,226
82,226

13,028
0
155,035

168,063

39,115

155,035

6,514
200,664
(32,601)

()

65,780

8,157
55,701
6,272
8,891
3,205

82,226

12,061
0
162,782

174,843

38,052

162,782
6,031
206,865
28,737
(3,285)

65,780

8,157
55,701
6,272
8,891
3,205

82,226

82,226
82,226

11,734
0
170,699

182,434

34,973
170,699
5,867
211,540
29,106
©

0

65,780

8,157
55,701
6,272
8,891
3,205

82,226

11,199
0
178,948

190,147

35,085

178,948
5,599
219,633
29,486
0

)

65,780

8,157
55,701
6,272
8,891
3,205

82,226

82,226
82,226

10,595
0
187,272

197,866

40,472

187,272

227,743
29,877

65,780

1,102
7,527
848
1,202
433

11,112

(16,282)
0

195,247

178,966

(12,190)

195,247

183,058
4,092

8,889

11,112
11,112

(17,405)
0

197,042

179,637

(13,257)

197,042

183,785
4,148
©

0

8,889

1,102
7,527
848
1,202
433

11,112

(18,600)
0

198,876

180,276

(14,394)

198,876

184,482
4,206

8,889

11,112
11,112

(19,871)
0

200,751

180,880

(15,606)

200,751

185,145
4,265
0

()

8,889

1,102
7,527
848
1,202
433

11,112

(21,221)

0
202,667

181,445

(16,895)

202,667

185,772
4,327

8,889
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Computer Equipment & Systems - - - - - - - - - - - - - - - - - - - - -
Office Equipment - - - - - - - - - - - - - - - - - - - - -
Other Equipment - - - - - - - - - - - - - - - - - - - - -
Principal Repayment of Other Borrowed Debt

Computer Equipment & Systems 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Office Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Borrowed Debt

Offsite Infrastructure - - - - - - - - - - - - - - - - - - - - -
Onsite Infrastructure - 51,335 130,441 217,253 363,640 504,551 621,902 789,323 936,458 1,020,857 1,172,894 1,223,817 1,272,969 1,320,211 1,365,390 1,408,339 1,391,990 1,373,544 1,352,832 1,329,674 1,303,873
Building Construction Costs - - - - - - - - - - - - - - - - - - - - -
Computer Equipment & Systems - - - - - - - - - - - - - - - - - - - - -
Office Equipment - - - - - - - - - - - - - - - - - - - - -
Other Equipment - - - - - - - - - - - - - - - - - - - - -
Total Borrowed Debt - 51,335 130,441 217,253 363,640 504,551 621,902 789,323 936,458 1,020,857 1,172,894 1,223,817 1,272,969 1,320,211 1,365,390 1,408,339 1,391,990 1,373,544 1,352,832 1,329,674 1,303,873
Capital Leases Payable (Prin Balance EQY)

Year 1 27,720 27,672 27,620 27,563 27,502 27,437 27,366 27,289 27,206 27,117 27,020 26,916 26,803 26,682 26,550 26,408 26,255 26,089 25,911 25,718
Year 2 44,249 44,172 44,088 43,998 43,901 43,796 43,683 43,561 43,429 43,286 43,132 42,965 42,785 42,591 42,381 42,155 41,910 41,646 41,361
Year 3 50,414 50,326 50,231 50,129 50,018 49,899 49,769 49,630 49,479 49,317 49,141 48,951 48,747 48,525 48,286 48,028 47,750 47,449
Year 4 87,593 87,440 87,275 87,097 86,905 86,697 86,473 86,231 85,969 85,687 85,381 85,052 84,696 84,311 83,896 83,448 82,964
Year 5 87,790 87,637 87,471 87,293 87,100 86,892 86,667 86,424 86,162 85,879 85,573 85,243 84,886 84,501 84,085 83,635
Year 6 76,651 76,518 76,373 76,218 76,049 75,867 75,671 75,459 75,230 74,983 74,716 74,427 74,116 73,780 73,416
Year 7 112,193 111,998 111,786 111,558 111,312 111,046 110,759 110,448 110,113 109,751 109,360 108,938 108,482 107,990
Year 8 103,457 103,277 103,082 102,872 102,644 102,399 102,134 101,848 101,539 101,205 100,845 100,456 100,035
Year 9 65,061 64,948 64,825 64,693 64,550 64,396 64,229 64,050 63,855 63,645 63,419 63,174
Year 10 115,864 115,662 115,444 115,208 114,954 114,679 114,382 114,062 113,716 113,342 112,939
Year 11 47,736 47,653 47,563 47,466 47,361 47,248 47,126 46,994 46,851 46,697
Year 12 49,168 49,082 48,990 48,890 48,782 48,665 48,539 48,403 48,257
Year 13 50,643 50,555 50,459 50,356 50,245 50,125 49,996 49,855
Year 14 52,162 52,071 51,973 51,867 51,753 51,629 51,495
Year 15 53,727 53,634 53,532 53,423 53,305 53,178
Year 16 7478 7,465 7,451 7,436 7,420
Year 17 7,703 7,689 7,675 7,659
Year 18 7,934 7,920 7,905
Year 19 8,172 8,157
Year 20 8,417
Total 27,720 71,920 122,205 209,571 296,962 373,030 484,460 586,896 650,676 765,042 810,958 858,077 906,422 956,014 1,006,875 1,011,163 1,015,408 1,019,594 1,023,704 1,027,720
Offsite Infrastructure Debt (Prin Balance EOQY)

Year 0 - - - - - - - - - - - - - - - - - - - - -
Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - - - -
Year 3 - - - - - - - - - - - - - - - - - -
Year 4 - - - - - - - - - - - - - - - - -
Year 5 - - - - - - - - - - - - - - - -
Year 6 - - - - - - - - - - - - - - -
Year 7 - - - - - - - - - - - - - -
Year 8 - - - - - - - - - - - - -
Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -
Total - - - - - - - - - - - - - - - - - - - - -
Onsite Infrastructure Debt (Prin Balance EQY)

Year 1 51,335 50,882 50,393 49,864 49,293 48,677 48,011 47,292 46,515 45,677 44,771 43,792 42,736 41,595 40,362 39,031 37,594 36,041 34,364 32,554
Year 2 79,559 78,857 78,098 77,279 76,394 75,439 74,407 73,292 72,089 70,789 69,385 67,869 66,231 64,463 62,553 60,490 58,262 55,856 53,258
Year 3 88,004 87,227 86,388 85,482 84,503 83,446 82,305 81,072 79,741 78,303 76,750 75,073 73,261 71,305 69,192 66,911 64,446 61,785
Year 4 148,451 147,140 145,725 144,196 142,546 140,763 138,837 136,758 134,512 132,086 129,467 126,638 123,582 120,282 116,718 112,869 108,712
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Year 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Year 5 144,450 143,175 141,798 140,311 138,705 136,970 135,096 133,073 130,887 128,527 125,978 123,225 120,252 117,041 113,573 109,828
Year 6 122,450 121,369 120,201 118,940 117,579 116,108 114,520 112,805 110,952 108,952 106,791 104,457 101,937 99,215 96,275
Year 7 174,007 172,471 170,812 169,021 167,086 164,996 162,739 160,301 157,669 154,826 151,755 148,439 144,858 140,990
Year 8 155,784 154,409 152,924 151,320 149,588 147,717 145,696 143,514 141,157 138,612 135,863 132,894 129,687
Year 9 95,115 94,275 93,369 92,389 91,332 90,189 88,956 87,623 86,184 84,630 82,952 81,139
Year 10 164,451 163,000 161,432 159,738 157,910 155,935 153,802 151,498 149,010 146,323 143,421
Year 11 65,780 65,200 64,573 63,895 63,164 62,374 61,521 60,599 59,604 58,529
Year 12 65,780 65,200 64,573 63,895 63,164 62,374 61,521 60,599 59,604
Year 13 65,780 65,200 64,573 63,895 63,164 62,374 61,521 60,599
Year 14 65,780 65,200 64,573 63,895 63,164 62,374 61,521
Year 15 65,780 65,200 64,573 63,895 63,164 62,374
Year 16 8,889 8,811 8,726 8,635 8,536
Year 17 8,889 8,811 8,726 8,635
Year 18 8,889 8,811 8,726
Year 19 8,889 8,811
Year 20 8,889
Total 504,551 621,902 789,323 936,458 1,020,857 1,172,894 1,223,817 1,272,969 1,320,211 1,365,390 1,408,339 1,391,990 1,373,544 1,352,832 1,329,674 1,303,873
Buildings Debt (Prin Balance EOY)

Year 1 - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - -
Year 3 - - - - - - - - - - - - - - - -
Year 4 - - - - - - - - - - - - - - - -
Year 5 - - - - - - - - - - - - - - - -
Year 6 - - - - - - - - - - - - - - -
Year 7 - - - - - - - - - - - - - -
Year 8 - - - - - - - - - - - - -
Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -
Total - - - - - - - - - - - - - - - -
Tax Holiday Counter 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Real Estate Tax Computation

Land Counter (ha) 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
Value of Land w/ Improvements 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Building Values - - - - - - - - - - - - - - - -
Total Real Estate Values - - - - - - - - - - - - - - - -
Fixed Cost Counter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Financial Analysis

Office Space

Facility Type

Public/Private Switch

Assumptions:

1 Office

2 Private

Operating Costs per m2

Staffing

Maintenance

Utilities
Telecommunications
Other Operating Costs

Construction Cost/m2 $
m2 Available to Lease

Occupancy Rate

Lease Rate

Lease Rate Factor

Effective Lease Rate

Training Revenue
Dormitory Revenue

464
90%
90%

100%

90%
59.00

59.00

1=0Office
2=Manufacturing
3=Training

©» o

90%
60.77

60.77

Other Capex/m2 + Replacement
Computer Equipment & Systems
Office Equipment

Other Equipment

90% 90%
$ 6259 $ 6447 $

$ 6259 $ 6447 $

©» o
©» o
©» o

90%
66.41

66.41

Input Cost Factor
0

0
0

90%
$ 6840

$ 6840

(2R3

$

$

©» o

0%
0%
0%

90%
70.45

70.45

$

$

(2R3

Total

90%
72.56

72.56

90%
$ 74.74

$ 74.74

©» o

Office Space

$

$

©» o

90%
76.98

76.98

$

$

©» o

90%
79.29

79.29

$

$

©» o

90%
81.67

81.67

$

$

©» o

90%
84.12

84.12

$

$

©» o

90%
86.64

86.64

©» o

90%
89.24

89.24

$

©» o

90%
91.92

91.92

90%
$ 94.68

$ 94.68

©» o

90%
$ 97.52

$ 97.52

©» o

$

$

©» o

90%
100.44

100.44

$

$

©» o

90%
103.46

103.46

Year

1

2

3 4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

m2 Developed (per Demand Schedule)
Cumulative m2 Developed (Demand)

m2 Developed (input)
Cumulative m2 Developed (input)

Capital Budget

Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs
Computer Equipment & Systems
Office Equipment

Other Equipment

Total Capital Budget

Operating Budget

Costs

Fixed Marketing Costs

Other Fixed Leasing Costs
Variable Administrative Leasing Costs
Other Operating Costs

Other Operating Costs

Real Estate Taxes

Service Charge for Common Svc
Dormitory Costs

Variable Training Costs

Fixed Training Costs

Total Operating Costs

Income:

Gain on Sale of Land

Interest on Capital Lease

Service Charge for Common Svc
Training & Dormitory Revenue
Rental Income

Total Income

Income Statement

1,155
1,155

1,155
1,155
34,650

64,169
535,354

634,173

44,134
55,168

102,189

1,790
2,945

1,790
2,945

55,311

99,449
829,683

984,442

45,458
56,823
3,159

112,802

1,655 2,090
4,600 6,690

1,655 2,090
4,600 6,690

52,674 68,514 6!

91,948 116,116 11
767,109 968,736 95

911,731 1,153,366 1,13

2,050
8,740

2,050
8,740

9,219

3,894
0,196

3,308

46,822 48,226 49,673

58,527 60,283 [
8,295 13,345 1

2,092
9,991

125,144 138,580 153,606

149,313 240,219 359,842
149,313 240,219 359,842

1,830
10,570

1,830
10,570

63,644
101,671
848,223

1,013,538

68,218
85,272
26,901

206,816

484,211
484,211

3,315
13,885

3,315
13,885

118,749
184,174
1,536,536

1,839,458

70,265
87,831
33,509

226,317

603,164
603,164

1,580
15,465

1,580
15,465

58,296
87,781
732,346

878,423

72,372
90,466
45,339

38,663

246,839

816,100
816,100

2,140
17,605

2,140
17,605

81,327
118,894
991,911

1,192,132

74,544
93,180
52,013

263,749

936,235
936,235

2,700
20,305

2,700
20,305

105,687

150,006
1,251,477

1,507,170

76,780
95,975
60,987

284,504

1,097,762
1,097,762

1,280
21,585

1,280
21,585

51,606
71,114
593,293

716,013

79,083
98,854
72,450

53,963

304,350

1,304,104
1,304,104

1,280
22,865

1,280
22,865

53,155
71,114
593,293

717,561

81,456
101,820
79,328

319,766

1,427,903
1,427,903

1,280
24,145

1,280
24,145

54,749
71,114
593,293

719,156

83,899
104,874
86,553

335,689

1,557,955
1,557,955

1,280
25,425

1,280
25,425

56,392
71,114
593,293

720,799

86,416
108,021
94,140

63,563

352,140

1,694,526
1,694,526

1,280
26,705

1,280
26,705

58,083
71,114
593,293

722,490

89,009
111,261
102,105

369,138

1,837,888
1,837,888

200
26,905

200
26,905

9,348
11,112
92,702

113,161

91,679
114,599
110,463

384,003

1,988,328
1,988,328

200
27,105

200
27,105

9,628
11,112
92,702

113,442

94,430
118,037
114,629

67,763

394,858

2,063,315
2,063,315

200
27,305

200
27,305

9,917
11,112
92,702

113,731

97,263
121,578
118,945

406,048

2,141,013
2,141,013

200
27,505

200
27,505

10,215
11,112
92,702

114,028

100,180
125,225
123,418

417,586

2,221,515
2,221,515

200
27,705

200
27,705

10,521
11,112
92,702

114,335

103,186
128,982
128,051

69,263

429,482

2,304,920
2,304,920
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Income - 56,853 149,313 240,219 359,842 484,211 603,164 816,100 936,235 1,097,762 1,304,104 1,427,903 1,557,955 1,694,526 1,837,888 1,988,328 2,063,315 2,141,013 2,221,515 2,304,920
Operating Costs 102,189 112,802 125,144 138,580 153,606 206,816 226,317 246,839 263,749 284,504 304,350 319,766 335,689 352,140 369,138 384,003 394,858 406,048 417,586 429,482
Depreciation - 23,553 60,055 93,805 136,425 178,229 215,547 283,147 315,367 359,007 414,066 440,168 466,271 492,373 518,475 544,577 548,656 552,734 556,813 560,891
Operating Profits (102,189) (79,501) (35,887) 7,834 69,811 99,166 161,300 286,113 357,119 454,251 585,688 667,968 755,995 850,013 950,276 1,059,747 1,119,802 1,182,230 1,247,117 1,314,548
Capital Lease Interest Cost - 2,218 5,754 9,114 13,482 17,886 21,924 29,478 33,146 38,277 44,951 48,146 51,425 54,791 58,244 61,787 62,191 62,596 63,001 63,406
Financing Costs - 48,762 120,321 160,095 231,736 300,998 361,429 473,557 522,268 589,759 675,764 709,106 740,983 771,273 799,843 826,735 812,318 796,097 777,927 757,652
Investment Income - - - 42,506 34,018 25,843 18,211 6,038 753 1,578 3,778 7,976 9,412 12,455 16,808 22,244 32,391 43,114 54,420 66,319
Earnings Before Taxes (102,189)  (130,481)  (161,961) (118,870) (141,388) (193,875) (203,841) (210,883)  (197,543)  (172,207)  (131,249) (81,308) (27,000) 36,405 108,997 193,468 277,685 366,652 460,608 559,808
Taxes Private - - - - - (19,387)  (20,384)  (21,088) (19,754) (17,221) (13,125) (8,131) (2,700) 3,641 10,900 19,347 27,768 36,665 46,061 55,981
Net Income (102,189)  (130,481)  (161,961) (118,870) (141,388) (174,487) (183,457) (189,795)  (177,788)  (154,986)  (118,124) (73,177) (24,300) 32,765 98,007 174,121 249,916 329,986 414,547 503,827
Less: Dividends - - - - - - - - - - - - - 16,382 49,048 87,061 124,958 164,993 207,274 251,914
Change in Earned Equity (102,189)  (130,481)  (161,961) (118,870) (141,388) (174,487) (183,457) (189,795)  (177,788)  (154,986)  (118,124) (73,177) (24,300) 16,382 49,048 87,061 124,958 164,993 207,274 251,914
Balance Sheet
Cash - - - 1,416,869 1,133,948 861,449 607,040 201,272 25,095 52,607 125,947 265,853 313,746 415,183 560,269 741,455 1,079,711 1,437,120 1,813,998 2,210,621 2,627,220
Land - 34,650 89,961 142,635 211,149 280,367 344,012 462,760 521,056 602,383 708,069 759,676 812,830 867,580 923,971 982,055 991,403 1,001,031 1,010,948 1,021,162 1,031,683
Other Fixed Assets (net) - 599,523 1,505,102 2,304,104 3,295,151 4,222,815 4,994,480 6,499,643 7,036,623 7,832,061 8,874,537 9,124,878 9,349,116 9,547,252 9,719,287 9,865,218 9,424,455 8,979,613 8,530,692 8,077,693 7,620,616
Capital Lease Receivable - - - - - - - - - - - - - - - - - - - - -
Total Assets - 634,173 1,595,063 3,863,607 4,640,247 5,364,631 5945532 7,163,675 7,582,775 8,487,050 9,708,553 10,150,406 10,475,692 10,830,015 11,203,527 11,588,728 11,495568 11,417,764 11,355,639 11,309,477 11,279,520
Other Debt - 102,189 215,477 - - - - - - - - - - - - - - - - - -
Borrowed Debt on Capex - 479,619 1,216,612 1,887,260 2,728,172 3,538,895 4,243816 5550,990 6,114,031 6,893,536 7,885,158 8,261,999 8,619,472 8,956,025 9,269,986 9,561,849 9,376,584 9,168,760 8,936,574 8,678,075 8,391,160
Capital Lease Payable - 27,720 71,920 113,930 168,528 223,578 274,045 368,471 414,323 478,456 561,890 601,822 642,813 684,883 728,053 772,341 777,386 782,447 787,515 792,578 797,623
Contributed Equity - 126,835 323,723 506,069 506,069 506,069 506,069 506,069 506,069 744,496 1,045,930 1,189,132 1,189,132 1,189,132 1,189,132 1,189,132 1,189,132 1,189,132 1,189,132 1,189,132 1,189,132
Additional Public Subsidy - - - 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980 1,750,980
Earned Equity (102,189)  (232,670) (394,632)  (513,502) (654,890)  (829,377) (1,012,834) (1,202,629) (1,380,417) (1,535,404) (1,653528) (1,726,705) (1,751,005) (1,734,623) (1,685574) (1,598,513) (1,473,555) (1,308,562) (1,101,288) (849,375)
Total Equity - 24,646 91,053 1,862,417 1,743,547 1,602,159 1,427,672 1,244,215 1,054,420 1,115,058 1,261,506 1,286,584 1,213,407 1,189,107 1,205,489 1,254,538 1,341,598 1,466,557 1,631,550 1,838,824 2,090,737
Total Debt & Equity - 634,173 1,595,063 3,863,607 4,640,247 5,364,631 5945532 7,163,675 7,582,775 8,487,050 9,708,553 10,150,406 10,475,692 10,830,015 11,203,527 11,588,728 11,495568 11,417,764 11,355,639 11,309,477 11,279,520
Balance Sheet Difference - - - - - - - - - - - - - - - - - - - - -
Cash Flow
Net Income - (102,189) (130,481)  (161,961) (118,870) (141,388) (174,487) (183,457) (189,795)  (177,788)  (154,986)  (118,124) (73,177) (24,300) 32,765 98,007 174,121 249,916 329,986 414,547 503,827
Depreciation - - 23,553 60,055 93,805 136,425 178,229 215,547 283,147 315,367 359,007 414,066 440,168 466,271 492,373 518,475 544,577 548,656 552,734 556,813 560,891
CAPEX - 599,523 929,131 859,057 1,084,852 1,064,089 949,894 1,720,710 820,127 1,110,805 1,401,483 664,407 664,407 664,407 664,407 664,407 103,814 103,814 103,814 103,814 103,814
Land (Acquired) / Transferred - (34,650)  (55,311)  (52,674)  (68,514)  (69,219)  (63,644) (118,749)  (58,296) (81,327)  (105,687) (51,606) (53,155) (54,749) (56,392) (58,083) (9,348) (9,628) (9,917) (10,215) (10,521)
Financing - 479,619 736,994 670,648 840,912 810,723 704,921 1,307,174 563,041 779,505 991,622 376,841 357,472 336,553 313,961 291,864 (185,265) (207,824) (232,186) (258,498) (286,915)
Change in Capital Leases - 27,720 44,200 42,010 54,598 55,049 50,467 94,426 45,853 64,133 83,433 39,933 40,991 42,070 43,169 44,289 5,045 5,061 5,068 5,063 5,045
Contributed Equity - 126,835 196,888 182,346 - - - - - 238,426 301,434 143,203 - - - - - - - - -
Dividends Paid - - - - - - - - - - - - - - 16,382 49,048 87,061 124,958 164,993 207,274 251,914
Cash Flow n/a  (102,189)  (113,288) (118,633)  (282,921) (272,499)  (254,408) (405,768)  (176,177) 27,511 73,340 139,906 47,893 101,437 145,087 181,185 338,256 357,410 376,878 396,622 416,600
Adjust for Other Debt - 102,189 113,288 (215,477) - - - - - - - - - - - - - - - - -
Adjust for Subsidy - - - 1,750,980 - - - - - - - - - - - - - - - - -
Change in Cash per Model nla 0 (0) 1,416,869 (282,921) (272,499)  (254,408) (405,768)  (176,177) 27,511 73,340 139,906 47,893 101,437 145,087 181,185 338,256 357,410 376,878 396,622 416,600
Difference n/a 0 0) - - - - (0) 0 0) 0 0) 0 0 0) 0 0 0) - - 0)
Analysis:
IRR
Cash Flows - (229,024) (310,177)  (300,980)  (282,921)  (272,499) (254,408) (405768) (176,177)  (210,915)  (228,094) (3,297) 47,893 101,437 161,469 230,234 425317 482,368 541,871 603,896 668,513
(Less Contrib Cap, Dividends & Debt Plug)
IRR 1.64%
IRR Guess 0.00%
Amount of Public Subsidy--Year 5 - - - 1,750,980 - - - - - - - - - - - - - - - - -
Cash Flows (w/ Subsidies) - (229,024)  (310,177) 1,450,000  (282,921)  (272,499) (254,408) (405768) (176,177)  (210,915)  (228,094) (3,297) 47,893 101,437 161,469 230,234 425317 482,368 541,871 603,896 668,513
IRR 22.62%
IRR Guess 10.00%
Subsidy Switch (1=use it) 1

Switch 1=5%
Discount Rate 15.00% 3 2=10%
NPV 91,072 3=15%
EBITDA (102,189) (58,166) 18,415 135,030 226,772 285,352 373,135 545,821 640,093 776,559 958,581 1,067,966 1,180,253 1,300,051 1,427,315 1,564,781 1,638,658 1,715,482 1,795,348 1,878,351
Debt/Equity nla 24.73X 16.52X 1.07X 1.66X 2.35X 3.16X 4.76X 6.19X 6.61X 6.70X 6.89X 7.63X 8.11X 8.29X 8.24X 7.57X 6.79X 5.96X 5.15X 4.39X
Debt/Capitalization nla 96.11% 94.29% 51.80% 62.43% 70.13% 75.99% 82.63% 86.09% 86.86% 87.01% 87.32% 88.42% 89.02% 89.24% 89.17% 88.33% 87.16% 85.63% 83.74% 81.46%
Debt/EBITDA n/a -5.96X -25.86X 108.67X 21.45X 16.59X 15.83X 15.86X 11.96X 11.52X 10.88X 9.25X 8.67X 8.17X 7.69X 7.24X 6.49X 6.07X 5.67X 5.28X 4.89X
Offsite Infrastructure
Roads - - - - - - - - - - - - - - - - - - - - -

High-Voltage Network Proposal 2
Fire Water Supply Network
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Year

10

11

14

15

16

17

18

19

20

Waste Water Treatment
Satellite Earth Station
Other Telecommunications

Total Offsite Infrastructure

Onsite Infrastructure
High-Voltage Network
Roads/Landscaping
Storm Water Network
Water Supply Network
Irrigation Network

Total Onsite Infrastructure

Other Fixed Assets

Offsite Infrastructure
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Onsite Infrastructure
Beginning Balance

Add: Purchases

Less: Transfers

Less: Depreciation Expense
Ending Balance

Building

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Computer Equipment & Systems
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Office Equipment
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Other Equipment

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Free Cash Flow
Net Income

Add: Depreciation
Add: Interest
Less: Capex
Free Cash Flow

Uses of Free Cash Flow

Debt Repayments (Borrowings)
Add Subsidies

Interest

Dividends Paid

Total

Equity Infusion

Increase in Cash

Difference

New Borrowed Debt on Capex
Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs
Computer Equipment & Systems

30 Years
0

25 Years
0

3 Years

n/a

n/a

6,366
43,469
4,895
6,939
2,501

64,169

64,169

64,169

535,354

535,354

(102,189)

634,173

9,866
67,368
7,586
10,754
3,876

99,449

64,169
99,449
2,139
161,479

535,354
829,683
21,414
1,343,623

(130,481)
23,553
48,762

984,442

(736,363) (1,042,608)

(609,528)

(609,528)
126,835

51,335
428,283

(894,482)

48,762

(845,720)
196,888

79,559
663,746

9,122
62,287
7,013
9,943
3,584

91,948

161,479
91,948
5,454
247,973

1,343,623
767,109
54,601
2,056,130

(161,961)

60,055
120,321
911,731
(893,316)

(497,180)
(1,750,980)
120,321

(2,127,839)
182,346
1,416,869

73,559
613,687

11,519
78,658
8,857
12,556
4,526

116,116

247,973
116,116

8,519
355,570

2,056,130
968,736
85,286
2,939,580

(118,870)
93,805
160,095
1,153,366
(1,018,336)

(895,510)

160,095

(735,415)

(282,921)

92,893
774,989

11,299
77,153
8,687
12,316
4,439

113,894

355,570
113,894

12,389
457,074

2,939,580
950,196
124,035

3,765,741

(141,388)
136,425
231,736

1,133,308

(906,536)

(865,772)

231,736

(634,036)

(272,499)

91,115
760,156

10,086
68,873
7,755
10,994
3,963

101,671

457,074
101,671

16,186
542,559

3,765,741
848,223
162,043

4,451,921

(174,487)
178,229
300,998

1,013,538

(708,799)

(755,388

300,998

(454,390

(254,408)

81,337
678,579

18,271
124,762
14,048
19,915
7178

184,174

542,559
184,174

19,575
707,159

4,451,921
1,536,536

195,972
5,792,484

(183,457)
215,547
361,429

1,839,458

(1,445,940)

(1,401,600)

361,429

(1,040,171)

(405,768)

0

147,339
1,229,229

8,708
59,464
6,696
9,492
3,421

87,781

707,159
87,781
25,714

769,226

5,792,484
732,346
257,433

6,267,397

(189,795)
283,147
473,557
878,423

(311,514)

(608,894)

473,557

(135,337)

(176,177)

(0)

70,225
585,877

11,795
80,540
9,069
12,856
4,634

118,894

769,226
118,894

28,640
859,480

6,267,397
991,911
286,727

6,972,581

(177,788)
315,367
522,268

1,192,132

(532,285)

(843,638)

522,268

(321,370)
238,426
27,511

0

95,115
793,529

14,881
101,616
11,442
16,221
5,846

150,006

859,480
150,006

32,603
976,883

6,972,581
1,251,477

326,404
7,897,654

(154,986)
359,007
589,759

1,507,170

(713,390)

(1,075,055)

589,759

(485,296)
301,434
73,340

(0)

120,005
1,001,182

7,055
48,173
5,424
7,690
2,772

71,114

976,883
71,114
37,603

1,010,394

7,897,654
593,293
376,463

8,114,484

(118,124)
414,066
675,764
716,013
255,693

(416,774)

675,764

258,990
143,203
139,906

0

56,891
474,634

7,055
48,173
5,424
7,690
2,772

71,114

1,010,394
71,114
39,974

1,041,534

8,114,484
593,293
400,195

8,307,582

(73,177)
440,168
709,106
717,561
358,536

(398,463)

709,106

310,643

47,893

(0)

56,891
474,634

7,055
48,173
5,424
7,690
2,772

71,114

1,041,534
71,114
42,344

1,070,303

8,307,582
593,293
423,926

8,476,949

(24,300)
466,271
740,983
719,156
463,797

(378,623)

740,983

362,360

101,437

(0)

56,891
474,634

7,055
48,173
5,424
7,690
2,772

71,114

1,070,303
71,114
44,715

1,096,703

8,476,949
593,293
447,658

8,622,584

32,765
492,373
771,273
720,799
575,612

(357,130)
771,273
16,382
430,525

145,087

0

56,891
474,634

7,055
48,173
5,424
7,690
2,772

71,114

1,096,703
71,114
47,085

1,120,731

8,622,584
593,293
471,390

8,744,487

98,097
518,475
799,843
722,490
693,925

(336,152)
799,843
49,048
512,739

181,185

(0)

56,891
474,634

1,120,731
11,112
49,456

1,082,387

8,744,487
92,702
495,121
8,342,068

174,121
544,577
826,735
113,161
1,432,272

180,221

826,735
87,061
1,094,017

338,256

(0)

8,889
74,162

1,082,387
11,112
49,826

1,043,673

8,342,068
92,702
498,829
7,935,940

249,916
548,656
812,318
113,442
1,497,448

202,762

812,318
124,958
1,140,038

357,410

0

8,889
74,162

1,043,673
11,112
50,197

1,004,588

7,935,940
92,702
502,538
7,526,105

329,986
552,734
796,097
113,731
1,565,086

227,119
796,097
164,993
1,188,209

376,878

8,889
74,162

1,004,588
11,112
50,567

965,132

7,526,105
92,702
506,246
7,112,561

414,547
556,813
777,927
114,028
1,635,259

253,436
777,927
207,274
1,238,637

396,622

8,889
74,162

1,102
7,527
848
1,202
433

11,112

965,132
11,112
50,937

925,307

7,112,561
92,702
509,954
6,695,309

503,827
560,891
757,652
114,335
1,708,036

281,870

757,652
251,914
1,291,436

416,600

0

8,889
74,162
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Office Equipment - - - - - - - - - - - - - - - - - - - - -
Other Equipment - - - - - - - - - - - - - - - - - - - - -
Principal Repayment of Other Borrowed Debt
Computer Equipment & Systems 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Office Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Borrowed Debt
Offsite Infrastructure - - - - - - - - - - - - - - - - - - - - -
Onsite Infrastructure - 51,335 130,441 202,808 293,764 381,968 459,356 601,713 665,257 752,536 863,238 909,023 953,418 996,310 1,037,581 1,077,099 1,066,724 1,054,729 1,040,984 1,025,351 1,007,677
Building Construction Costs - 428,283 1,086,171 1,684,452 2,434,408 3,156,927 3,784,460 4,949,277 5,448,775 6,141,000 7,021,920 7,352,976 7,666,054 7,959,715 8,232,405 8,484,750 8,309,860 8,114,032 7,895,589 7,652,724 7,383,483
Computer Equipment & Systems - - - - - - - - - - - - - - - - - - - - -
Office Equipment - - - - - - - - - - - - - - - - - - - - -
Other Equipment - - - - - - - - - - - - - - - - - - - - -
Total Borrowed Debt - 479,619 1,216,612 1,887,260 2,728,172 3,538,895 4,243816 5550,990 6,114,031 6,893,536 7,885,158 8,261,999 8,619,472 8,956,025 9,269,986 9,561,849 9,376,584 9,168,760 8,936,574 8,678,075 8,391,160
Capital Leases Payable (Prin Balance EQY)
Year 1 27,720 27,672 27,620 27,563 27,502 27,437 27,366 27,289 27,206 27,117 27,020 26,916 26,803 26,682 26,550 26,408 26,255 26,089 25,911 25,718
Year 2 44,249 44,172 44,088 43,998 43,901 43,796 43,683 43,561 43,429 43,286 43,132 42,965 42,785 42,591 42,381 42,155 41,910 41,646 41,361
Year 3 42,139 42,066 41,986 41,901 41,808 41,708 41,600 41,484 41,358 41,222 41,075 40,916 40,745 40,560 40,361 40,145 39,912 39,660
Year 4 54,811 54,716 54,612 54,501 54,381 54,251 54,110 53,959 53,795 53,618 53,427 53,221 52,998 52,758 52,498 52,217 51,914
Year 5 55,375 55,279 55,174 55,062 54,940 54,809 54,667 54,514 54,348 54,170 53,977 53,769 53,544 53,301 53,038 52,755
Year 6 50,915 50,827 50,731 50,627 50,515 50,395 50,264 50,124 49,971 49,807 49,630 49,438 49,231 49,008 48,767
Year 7 94,999 94,833 94,654 94,461 94,253 94,027 93,784 93,521 93,238 92,931 92,600 92,243 91,857 91,440
Year 8 46,637 46,556 46,468 46,373 46,271 46,160 46,041 45,912 45,772 45,622 45,459 45,284 45,094
Year 9 65,061 64,948 64,825 64,693 64,550 64,396 64,229 64,050 63,855 63,645 63,419 63,174
Year 10 84,549 84,402 84,243 84,071 83,885 83,685 83,468 83,234 82,982 82,709 82,415
Year 11 41,285 41,213 41,135 41,052 40,961 40,863 40,757 40,643 40,520 40,387
Year 12 42,524 42,450 42,370 42,283 42,190 42,089 41,980 41,862 41,735
Year 13 43,799 43,723 43,641 43,552 43,455 43,352 43,239 43,118
Year 14 45,113 45,035 44,950 44,858 44,759 44,652 44,537
Year 15 46,467 46,386 46,298 46,204 46,102 45,992
Year 16 7,478 7,465 7,451 7,436 7,420
Year 17 7,703 7,689 7,675 7,659
Year 18 7,934 7,920 7,905
Year 19 8,172 8,157
Year 20 8,417
Total 27,720 71,920 113,930 168,528 223,578 274,045 368,471 414,323 478,456 561,890 601,822 642,813 684,883 728,053 772,341 777,386 782,447 787,515 792,578 797,623
Offsite Infrastructure Debt (Prin Balance EOQY)
Year 0 - - - - - - - - - - - - - - - - - - - - -
Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - - - -
Year 3 - - - - - - - - - - - - - - - - - -
Year 4 - - - - - - - - - - - - - - - - -
Year 5 - - - - - - - - - - - - - - - -
Year 6 - - - - - - - - - - - - - - -
Year 7 - - - - - - - - - - - - - -
Year 8 - - - - - - - - - - - - -
Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -
Total - - - - - - - - - - - - - - - - - - - - -
Onsite Infrastructure Debt (Prin Balance EQY)
Year 1 51,335 50,882 50,393 49,864 49,293 48,677 48,011 47,292 46,515 45,677 44,771 43,792 42,736 41,595 40,362 39,031 37,594 36,041 34,364 32,554
Year 2 79,559 78,857 78,098 77,279 76,394 75,439 74,407 73,292 72,089 70,789 69,385 67,869 66,231 64,463 62,553 60,490 58,262 55,856 53,258
Year 3 73,559 72,909 72,208 71,451 70,633 69,749 68,795 67,765 66,652 65,450 64,152 62,750 61,236 59,601 57,835 55,928 53,868 51,643
Year 4 92,893 92,073 91,187 90,231 89,198 88,082 86,877 85,576 84,171 82,653 81,014 79,243 77,331 75,266 73,036 70,628 68,027
Year 5 91,115 90,311 89,442 88,504 87,491 86,396 85,215 83,938 82,560 81,071 79,463 77,727 75,851 73,826 71,639 69,276
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Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Year 6 81,337 80,619 79,843 79,006 78,101 77,125 76,070 74,930 73,700 72,371 70,935 69,385 67,711 65,903 63,951
Year 7 147,339 146,039 144,634 143,117 141,479 139,709 137,798 135,734 133,505 131,098 128,498 125,690 122,657 119,382
Year 8 70,225 69,605 68,936 68,213 67,432 66,588 65,678 64,694 63,631 62,484 61,245 59,906 58,461
Year 9 95,115 94,275 93,369 92,389 91,332 90,189 88,956 87,623 86,184 84,630 82,952 81,139
Year 10 120,005 118,946 117,802 116,566 115,231 113,790 112,234 110,553 108,737 106,776 104,659
Year 11 56,891 56,389 55,847 55,261 54,628 53,945 53,207 52,410 51,549 50,620
Year 12 56,891 56,389 55,847 55,261 54,628 53,945 53,207 52,410 51,549
Year 13 56,891 56,389 55,847 55,261 54,628 53,945 53,207 52,410
Year 14 56,891 56,389 55,847 55,261 54,628 53,945 53,207
Year 15 56,891 56,389 55,847 55,261 54,628 53,945
Year 16 8,889 8,811 8,726 8,635 8,536
Year 17 8,889 8,811 8,726 8,635
Year 18 8,889 8,811 8,726
Year 19 8,889 8,811
Year 20 8,889
Total 51,335 130,441 202,808 293,764 381,968 459,356 601,713 665,257 752,536 863,238 909,023 953,418 996,310 1,037,581 1,077,099 1,066,724 1,054,729 1,040,984 1,025,351 1,007,677
Buildings Debt (Prin Balance EOY)
Year 1 428,283 422,425 416,098 409,265 401,885 393,914 385,306 376,010 365,970 355,126 343,415 330,767 317,108 302,355 286,423 269,216 250,632 230,561 208,885 185,475
Year 2 663,746 654,667 644,862 634,271 622,834 610,482 597,142 582,734 567,174 550,369 532,219 512,618 491,448 468,585 443,893 417,226 388,425 357,320 323,727
Year 3 613,687 605,293 596,227 586,435 575,861 564,440 552,106 538,785 524,398 508,861 492,080 473,957 454,384 433,245 410,415 385,759 359,130 330,371
Year 4 774,989 764,388 752,939 740,574 727,220 712,797 697,221 680,399 662,231 642,609 621,418 598,532 573,814 547,119 518,289 487,152 453,524
Year 5 760,156 749,758 738,529 726,400 713,302 699,155 683,877 667,377 649,557 630,311 609,525 587,076 562,832 536,648 508,369 477,828
Year 6 678,579 669,297 659,272 648,445 636,752 624,124 610,486 595,756 579,848 562,668 544,113 524,073 502,431 479,057 453,813
Year 7 1,229,229 1,212,414 1,194,255 1,174,642 1,153,461 1,130,585 1,105,880 1,079,197 1,050,381 1,019,258 985,646 949,346 910,141 867,799
Year 8 585,877 577,863 569,207 559,860 549,764 538,861 527,086 514,369 500,634 485,800 469,780 452,478 433,792
Year 9 793,529 782,675 770,952 758,291 744,617 729,850 713,901 696,676 678,074 657,983 636,285 612,851
Year 10 1,001,182 987,487 972,696 956,722 939,471 920,839 900,716 878,984 855,514 830,165 802,789
Year 11 474,634 468,142 461,130 453,557 445,379 436,546 427,006 416,704 405,577 393,560
Year 12 474,634 468,142 461,130 453,557 445,379 436,546 427,006 416,704 405,577
Year 13 474,634 468,142 461,130 453,557 445,379 436,546 427,006 416,704
Year 14 474,634 470,444 463,433 455,860 447,681 438,848 429,309
Year 15 474,634 468,142 461,130 453,557 445,379 436,546
Year 16 74,162 73,147 72,052 70,868 69,590
Year 17 74,162 73,147 72,052 70,868
Year 18 74,162 73,147 72,052
Year 19 74,162 73,147
Year 20 74,162
Total 428,283 1,086,171 1,684,452 2,434,408 3,156,927 3,784,460 4,949,277 5,448,775 6,141,000 7,021,920 7,352,976 7,666,054 7,959,715 8,232,405 8,484,750 8,309,860 8,114,032 7,895,589 7,652,724 7,383,483
Tax Holiday Counter 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Real Estate Tax Computation
Land Counter (ha) 0.3 0.7 12 17 22 26 35 39 4.4 51 54 57 6.0 6.4 6.7 6.7 6.8 6.8 6.9 6.9
Value of Land w/ Improvements 124,824 321,685 507,953 746,965 986,922 1,207,351 1,604,656 1,808,650 2,084,015 2,433,436 2,619,471 2,810,414 3,006,471 3,207,858 3,414,798 3,487,528 3,562,386 3,639,444 3,718,780 0
Building Values 535,354 1,381,098 2,189,640 3,224,065 4,270,982 5,247,335 6,941,291 7,881,875 9,110,243 10,635,027 11,547,371 12,487,085 13,454,990 14,451,932 15,478,783 16,035,849 16,609,626 17,200,617 17,809,337 18,436,319
Total Real Estate Values 660,178 1,702,783 2,697,593 3,971,029 5,257,904 6,454,685 8,545,946 9,690,525 11,194,258 13,068,463 14,166,842 15,297,498 16,461,461 17,659,790 18,893,581 19,523,377 20,172,012 20,840,061 21,528,118 18,436,319
Fixed Cost Counter 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
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Financial Analysis

Manufacturing
Privately-developed manufacturing space

Facility Type

Public/Private Switch
Assumptions:

Operating Costs
Staffing

Maintenance

Utilities
Telecommunications
Other Operating Costs

Construction Cost/m2 $
m2 Available to Lease

Occupancy Rate

Lease Rate

Lease Rate Factor

Effective Lease Rate

Training Revenue
Dormitory Revenue

2 Private

391
100%
90%

100%

$

1=Office
2 Manufacturing  2=Manufacturing
3=Training

90%
4200 $

4200 $

$
$

Other Capex/m2 + Replacement
Computer Equipment & Systems

Office Equipment
Other Equipment

90% 90%
43.26 $ 44.56

43.26 $ 44.56

$
$

$

$

©» o

90%
45.89

45.89

©» o

90%
47.27

47.27

$

$

©» o

Input Cost Factor
0

0
0

90%
48.69

48.69

$

$

© o

0%
0%
0%

90%
50.15

50.15

© o

Total

90%
51.65

51.65

$

$

©» o

90%
53.20

53.20

(2R3

Manufacturing

90%
54.80

54.80

©» o

90%
56.44

56.44

(2R3

90%
58.14

58.14

©» o

90%
59.88

59.88

© o

90%
61.68

61.68

©» o

90%
63.53

63.53

$

$

© o

90%
65.43

65.43

$

$

©» o

90%
67.40

67.40

$

$

©» o

90%
69.42

69.42

$

$

©» o

90%
71.50

71.50

$

$

©» o

90%
73.65

73.65

Year

5

6

8

10

11

12

13

14

15

16

17

18

19

20

m2 Developed (per Demand Schedule)
Cumulative m2 Developed (Demand)

m2 Developed (input)
Cumulative m2 Developed (input)

Capital Budget

Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs
Computer Equipment & Systems
Office Equipment

Other Equipment

Total Capital Budget

Operating Budget

Costs

Fixed Marketing Costs

Other Fixed Leasing Costs
Variable Administrative Leasing Costs
Other Operating Costs

Other Operating Costs

Real Estate Taxes

Service Charge for Common Svc
Dormitory Costs

Variable Training Costs

Fixed Training Costs

Total Operating Costs

Income:

Gain on Sale of Land

Interest on Capital Lease

Service Charge for Common Svc
Training & Dormitory Revenue
Rental Income

Total Income

Income Statement

Income

600
600

600
600

19,669

33,335

234,336

287,340

9,087
11,359

1,200
1,800

1,200
1,800

40,518
66,669
468,672

575,860

9,360
11,700
1,418

25,527
25,527

25,527

600
2,400

600
2,400

20,867

33,335
234,336

288,538

9,641
12,051
4,382

6,000

32,073

78,877
78,877

78,877

600
3,000

600
3,000

21,493

33,335
234,336

289,164

9,930
12,412
6,018

108,324
108,324

108,324

1,600
4,600

1,600
4,600

59,034
88,893
624,896

772,823

10,228
12,785
7,748

11,500

42,260

139,468
139,468

139,468

14,046
17,557
12,237

11,500

55,340

220,266
220,266

220,266

1,000
5,600

1,000
5,600

39,143

55,558
390,560

485,261

14,467
18,084
12,604

226,874
226,874

226,874

200
5,800

200
5,800

8,063
11,112
78,112

97,287

14,901
18,627
15,804

284,480
284,480

284,480

200
6,000

200
6,000

8,305

11,112
78,112

97,529

15,348
19,185
16,860

303,479
303,479

303,479

200
6,200

200
6,200

8,555
11,112
78,112

97,778

15,809
19,761
17,965

323,363
323,363

323,363

200
6,400

200
6,400

8,811

11,112
78,112

98,035

16,283
20,354
19,120

16,000

71,757

344,166
344,166

344,166

200
6,600

200
6,600

9,076
11,112
78,112

98,299

16,772
20,964
20,329

16,500

74,565

365,926
365,926

365,926

6,600

6,600

17,275
21,593
21,593

388,682
388,682

388,682

6,600

6,600

17,793
22,241
22,241

400,342
400,342

400,342

6,600

6,600

18,327
22,908
22,908

412,352
412,352

412,352

6,600

6,600

18,877
23,596
23,596

424,723
424,723

424,723

6,600

6,600

437,465
437,465

437,465
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Operating Costs - - - 21,946 26,978 32,073 35,860 42,260 55,340 59,156 63,832 66,394 69,034 71,757 74,565 76,962 78,775 80,644 82,568 84,550
Depreciation - - - - 10,485 31,454 41,938 52,423 80,382 80,382 97,856 101,351 104,846 108,341 111,836 115,331 115,331 115,331 115,331 115,331
Operating Profits - - - (21,946) (11,936) 15,350 30,526 44,784 84,544 87,336 122,791 135,734 149,482 164,067 179,525 196,390 206,236 216,378 226,824 237,584
Capital Lease Interest Cost - - - - 1,259 3,850 5,178 6,544 10,309 10,289 12,772 13,259 13,760 14,272 14,797 15,335 15,288 15,237 15,182 15,122
Financing Costs - - - - 20,145 58,829 72,788 90,316 138,493 136,503 165,411 168,938 172,190 175,142 177,771 180,074 175,665 170,904 165,761 160,207
Investment Income - - - - - - 12,902 11,022 6,245 6,344 3,604 3,546 3,721 4,156 4,879 5,928 7,828 9,814 11,886 14,043
Earnings Before Taxes - - - (21,946)  (33,340)  (47,329) (34,538)  (41,053)  (58,014)  (53,111)  (51,787)  (42,917)  (32,746)  (21,191) (8,165) 6,908 23111 40,052 57,768 76,298
Taxes Private - - - - - - - - (5,801) (5,311) (5,179) (4,292) (3,275) (2,119) (817) 691 2311 4,005 5777 7,630
Net Income - - - (21,946)  (33,340)  (47,329)  (34,538)  (41,053)  (52,212)  (47,800)  (46,608)  (38,626)  (29,472)  (19,072) (7,349) 6,217 20,800 36,047 51,991 68,668
Less: Dividends - - - - - - - - - - - - - - - 3,109 10,400 18,023 25,996 34,334
Change in Earned Equity - - - (21,946) (33,340) (47,329) (34,538) (41,053) (52,212) (47,800) (46,608) (38,626) (29,472) (19,072) (7,349) 3,109 10,400 18,023 25,996 34,334
Balance Sheet
Cash - - - - - - 430,079 367,412 208,173 211,468 120,132 118,187 124,028 138,533 162,631 197,607 260,933 327,141 396,211 468,111 542,795
Land - - - - 19,669 60,187 81,054 102,547 161,581 161,581 200,724 208,788 217,093 225,648 234,459 243,535 243,535 243,535 243,535 243,535 243,535
Other Fixed Assets (net) - - - - 267,671 792,528 1,028,744 1,254,477 1915842 1835460 2,201,196 2,192,564 2,180,436 2,164,814 2,145,697 2,123,084 2,007,754 1,892,423 1,777,093 1,661,762 1,546,432
Capital Lease Receivable - - - - - - - - - - - - - - - - - - - - -
Total Assets - - - - 287,340 852,715 1,539,878 1,724,436 2,285,597 2,208,509 2,522,053 2,519,539 2,521,557 2,528,995 2,542,787 2,564,226 2,512,221 2,463,099 2,416,839 2,373,408 2,332,761
Other Debt - - - - 21,946 47,628 - - - - - - - - - - - - - - -
Borrowed Debt on Capex - - - - 214,137 639,610 845,123 1,047,147 1,602,296 1,577,678 1,907,985 1,945,983 1,980,377 2,010,879 2,037,178 2,059,240 2,004,718 1945834 1,882,239 1,813,556 1,739,379
Capital Lease Payable - - - - 15,735 48,122 64,730 81,802 128,868 128,610 159,647 165,744 171,994 178,400 184,965 191,691 191,100 190,463 189,774 189,030 188,226
Contributed Equity - - - - 57,468 172,640 230,347 230,347 230,347 230,347 230,347 230,347 230,347 230,347 230,347 230,347 230,347 230,347 230,347 230,347 230,347
Additional Public Subsidy - - - - - - 502,292 502,292 502,292 502,292 502,292 502,292 502,292 502,292 502,292 502,292 502,292 502,292 502,292 502,292 502,292
Earned Equity - - - (21,946)  (55286) (102,615) (137,153) (178,206) (230,418) (278,219) (324,827) (363,453) (392,924) (411,996) (419,345) (416,236) (405,836) (387,813) (361,817)  (327,483)
Total Equity - - - - 35,522 117,354 630,025 595,486 554,433 502,221 454,421 407,812 369,187 339,715 320,643 313,295 316,403 326,803 344,826 370,822 405,156
Total Debt & Equity - - - - 287,340 852,715 1,539,878 1,724,436 2,285,597 2,208,509 2,522,053 2,519,539 2,521,557 2,528,995 2,542,787 2,564,226 2,512,221 2,463,099 2,416,839 2,373,408 2,332,761
Balance Sheet Difference - - - - - - - - - - - - - - - - - - - - -
Cash Flow
Net Income - - - - (21,946)  (33,340)  (47,329) (34,538)  (41,053)  (52,212)  (47,800)  (46,608)  (38,626)  (29,472)  (19,072) (7,349) 6,217 20,800 36,047 51,991 68,668
Depreciation - - - - - 10,485 31,454 41,938 52,423 80,382 80,382 97,856 101,351 104,846 108,341 111,836 115,331 115,331 115,331 115,331 115,331
CAPEX - - - - 267,671 535,341 267,671 267,671 713,789 - 446,118 89,224 89,224 89,224 89,224 89,224 - - - - -
Land (Acquired) / Transferred - - - - (19,669) (40,518) (20,867) (21,493) (59,034) - (39,143) (8,063) (8,305) (8,555) (8,811) (9,076) - - - - -
Financing - - - - 214,137 425,473 205,513 202,024 555,149 (24,618) 330,307 37,998 34,394 30,502 26,299 22,062 (54,522) (58,884) (63,595) (68,683) (74,177)
Change in Capital Leases - - - - 15,735 32,387 16,607 17,072 47,065 (257) 31,037 6,096 6,250 6,407 6,565 6,725 (591) (638) (689) (744) (803)
Contributed Equity - - - - 57,468 115,172 57,708 - - - - - - - - - - - - - -
Dividends Paid - - - - - - - - - - - - - - - - 3,109 10,400 18,023 25,996 34,334
Cash Flow n/a - - - (21,946)  (25,682)  (24,584)  (62,667)  (159,238) 3,294 (91,336) (1,945) 5,841 14,505 24,008 34,976 63,326 66,208 69,070 71,900 74,684
Adjust for Other Debt - - - - 21,946 25,682 (47,628) - - - - - - - - - - - - - -
Adjust for Subsidy - - - - - - 502,292 - - - - - - - - - - - - - -
Change in Cash per Model nla - - - 0 0 430,079 (62,667)  (159,238) 3,294 (91,336) (1,945) 5,841 14,505 24,098 34,976 63,326 66,208 69,070 71,900 74,684
Difference n/a - - - 0 0 - 0 - 0 - 0 0) 0 0 0 0) (0) 0) - 0)
Analysis:
IRR
Cash Flows - - - - (79,414)  (140,854)  (82,292)  (62,667)  (159,238) 3,294 (91,336) (1,945) 5,841 14,505 24,098 34,976 66,435 76,608 87,093 97,895 109,018
(Less Contrib Cap, Dividends & Debt Plug)
IRR -1.58%
IRR Guess -5.00%
Amount of Public Subsidy - - - - - - 502,292 - - - - - - - - - - - - - -
Cash Flows (w/ Subsidies) - - - - (79,414)  (140,854) 420,000  (62,667)  (159,238) 3,294 (91,336) (1,945) 5,841 14,505 24,098 34,976 66,435 76,608 87,093 97,895 109,018
IRR 19.60%
IRR Guess 20.00%
Subsidy Switch (1=use it) 1
Switch 1=5%

Discount Rate 15.00% 3 2=10%

25,219 3=15%
EBITDA - - - (21,946) (2,710) 42,954 80,188 101,685 160,861 163,774 211,480 227,372 244,289 262,292 281,442 302,313 314,107 326,286 338,859 351,836
Debt/Equity nla nla nla nla 7.09X 6.27X 1.44X 1.90X 3.12X 3.40X 4.55X 5.18X 5.83X 6.44X 6.93X 7.18X 6.94X 6.54X 6.01X 5.40X 4.76X
Debt/Capitalization nla nla nla nla  87.64% 86.24% 59.09% 65.47% 75.74% 77.26% 81.98% 83.81% 85.36% 86.57% 87.39% 87.78% 87.41% 86.73% 85.73% 84.38% 82.63%
Debt/EBITDA n/a n/a n/a nla  -11.47X  -271.37X 21.18X 14.08X 17.02X 10.61X 12.62X 9.99X 9.47X 8.96X 8.47X 8.00X 7.26X 6.80X 6.35X 5.91X 5.48X

Offsite Infrastructure

Roads -
High-Voltage Network Proposal -
Fire Water Supply Network -
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Manufacturing

Year

10

11

12

13

14

15

16

17

18

19

20

Waste Water Treatment
Satellite Earth Station
Other Telecommunications

Total Offsite Infrastructure

Onsite Infrastructure
High-Voltage Network
Roads/Landscaping
Storm Water Network
Water Supply Network
Irrigation Network

Total Onsite Infrastructure

Other Fixed Assets

Offsite Infrastructure
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Onsite Infrastructure
Beginning Balance

Add: Purchases

Less: Transfers

Less: Depreciation Expense
Ending Balance

Building

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Computer Equipment & Systems
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Office Equipment
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Other Equipment

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Free Cash Flow
Net Income

Add: Depreciation
Add: Interest
Less: Capex
Free Cash Flow

Uses of Free Cash Flow

Debt Repayments (Borrowings)
Add Subsidies

Interest

Dividends Paid

Total

Equity Infusion

Increase in Cash

Difference

New Borrowed Debt on Capex
Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs
Computer Equipment & Systems

30 Years
0

25 Years
0

3 Years
0

5 Years
0

5 Years
0

n/a

n/a

3,307
22,581
2,543
3,605
1,299

33,335

33,335

33,335

234,336

234,336

(21,946)

287,340
(309,286)

(251,818)

(251,818)
57,468

26,668
187,469

6,614
45,163
5,085
7,209
2,598

66,669

33,335
66,669

1111
98,893

234,336
468,672

9,373
693,635

(33,340)
10,485
20,145

575,860

(578,570)

(483,543)

20,145

(463,398)
115,172

53,336
374,938

3,307
22,581
2,543
3,605
1,299

33,335

98,893
33,335

3,333
128,894

693,635
234,336

28,120
899,850

(47,329)
31,454
58,829

288,538

(245,584)

(174,492)
(502,292)
58,829

(617,955)
57,708
430,079

26,668
187,469

3,307
22,581
2,543
3,605
1,299

33,335

128,894
33335
4,445
157,784

899,850
234,336
37,494
1,096,692

(34,538)
41,938
72,788

289,164

(208,975)

(219,096)

72,788

(146,308)

(62,667)
0

26,668
187,469

8,819
60,217
780
612
465

w oo

88,893

157,784
88,893
5,556
241,121

1,096,692
624,896
46,867
1,674,721

(41,053)
52,423
90,316

772,823

(671,137)

(602,215)

90,316

(511,899)

(159,238)

71,114
499,917

241,121

8,519
232,602

1,674,721

71,863
1,602,858

(52,212)
80,382
138,493

166,663

24,875

138,493

163,368

3,294
)

5,512
37,636
4,238
6,008
2,165

55,558

232,602
55,558
8,519
279,641

1,602,858
390,560
71,863
1,921,555

(47,800)
80,382
136,503
485,261
(316,176)

(361,344)

136,503

(224,840)

(91,336)
0)

44,446
312,448

1,102
7,527

1,202
433

11,112

279,641
11,112
10,371

280,382

1,921,555
78,112
87,485

1,912,182

(46,608)
97,856
165,411
97,287
119,372

(44,094)

165,411

121,316

(1,945)
0

8,889
62,490

1,102
7,527
848
1,202
433

11,112

280,382
11,112
10,741

280,752

1,912,182
78,112
90,610

1,899,684

(38,626)
101,351
168,938

97,529
134,134

(40,645)

168,938

128,294

5,841
0

8,889
62,490

1,102
7,527

1,202
433

11,112

280,752
11,112
11,112

280,752

1,899,684
78,112
93,734

1,884,061

(29,472)
104,846
172,190

97,778
149,786

(36,909)

172,190

135,281

14,505
)

8,889
62,490

1,102
7,527
848
1,202
433

11,112

280,752
11,112
11,482

280,382

1,884,061
78,112
96,859

1,865,315

(19,072)
108,341
175,142

98,035
166,377

(32,864)

175,142

142,279

24,098
(0)

8,889
62,490

1,102
7,527

1,202
433

11,112

280,382
11,112
11,852

279,641

1,865,315
78,112
99,983

1,843,443

(7,349)
111,836
177,771

98,299
183,960

(28,788)

177,771

148,984

34,976
)

8,889
62,490

279,641

12,223
267,418

1,843,443
103,108
1,740,335

6,217
115,331
180,074

301,622

55,113

180,074
3,109
238,296

63,326
0

267,418

12,223
255,196

1,740,335

103,108
1,637,228

20,800
115,331
175,665

311,796

59,522

175,665
10,400
245,587

66,208
0

255,196

12,223
242,973

1,637,228

103,108
1,534,120

36,047
115,331
170,904

322,281

64,284

170,904
18,023
253,211

69,070
0

242,973

12,223
230,750

1,534,120

103,108
1,431,012

51,991
115,331
165,761

333,083

69,426

165,761
25,996
261,183

71,900

230,750

12,223
218,528

1,431,012

103,108
1,327,904

68,668
115,331
160,207

344,206

74,981

160,207
34,334
269,522

74,684
0
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Office Equipment - - - - - - - - - - - - - - - - - N B N B
Other Equipment - - - - - - - - - - - - - - - - - - - - -

Principal Repayment of Other Borrowed Debt

Computer Equipment & Systems 0 0
Office Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

o
o
o
o
o
o
o
o
o
o
o
o
o
o
o
o
o
o

Total Borrowed Debt

Offsite Infrastructure - - - - - - - - - - - - - - - -
Onsite Infrastructure - - - - 26,668 79,768 105,711 131,360 201,139 199,069 241,279 247,362 253,141 258,594 263,693 268,410 263,825 258,874 253,527 247,752 241,515
Building Construction Costs - - - - 187,469 559,842 739,413 915,787 1,401,158 1,378,609 1,666,705 1,698,621 1,727,235 1,752,285 1,773,485 1,790,831 1,740,893 1,686,959 1,628,711 1565804 1,497,864
Computer Equipment & Systems - - - - - - - - - - - - - - - - - - - - -
Office Equipment - - - - - - - - - - - - - - - - - - - - -
Other Equipment - - - - - - - - - - - - - - - - - - - - -
Total Borrowed Debt - - - - 214,137 639,610 845,123 1,047,147 1,602,296 1,577,678 1,907,985 1,945,983 1,980,377 2,010,879 2,037,178 2,059,240 2,004,718 1945834 1,882,239 1,813,556 1,739,379

Capital Leases Payable (Prin Balance EQY)

Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - - - -
Year 3 - - - - - - - - - - -
Year 4 15,735 15,708 15,678 15,646 15,612 15,574 15,534 15,491 15,444 15,393 15,338 15,279 15,215 15,146 15,071 14,991 14,904
Year 5 32,415 32,358 32,297 32,231 32,160 32,083 32,000 31,911 31,814 31,709 31,596 31,474 31,343 31,200 31,047 30,881
Year 6 16,694 16,664 16,633 16,599 16,562 16,523 16,480 16,434 16,384 16,330 16,272 16,209 16,141 16,068 15,989
Year 7 17,194 17,164 17,132 17,097 17,059 17,019 16,975 16,927 16,876 16,820 16,760 16,696 16,626 16,550
Year 8 47,227 47,145 47,056 46,960 46,856 46,744 46,623 46,493 46,352 46,199 46,035 45,857 45,665
Year 9 - - - - -
Year 10 31,315 31,260 31,201 31,137 31,069 30,994 30,914 30,828 30,734 30,633 30,524
Year 11 6,451 6,440 6,427 6,414 6,400 6,385 6,368 6,350 6,331 6,310
Year 12 6,644 6,633 6,620 6,607 6,592 6,576 6,559 6,541 6,521
Year 13 6,844 6,832 6,819 6,805 6,790 6,774 6,756 6,737
Year 14 7,049 7,037 7,023 7,009 6,994 6,977 6,959
Year 15 7,260 7,248 7,234 7,219 7,203 7,186
Year 16 - - - - -

Year 17 - - - -

Year 18 - - -

Year 19 - -

Year 20 -

Total - - - 15,735 48,122 64,730 81,802 128,868 128,610 159,647 165,744 171,994 178,400 184,965 191,691 191,100 190,463 189,774 189,030 188,226

Offsite Infrastructure Debt (Prin Balance EOQY)

Year 0 - - - - - - - - - - - - - - - - - - - - -
Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - -
Year 3 - - - - - - - - - - - - - - - - - -
Year 4 - - - - - - - - - - - - - - - - -
Year 5 - - - - - - - - - - - - - - - -
Year 6 - - - - - - - - - - - - - - -
Year 7 - - - - - - - - - - - - - -
Year 8 - - - - - - - - - - - - -
Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -

Total - - - - - - - - - - - - - - - - - - -

Onsite Infrastructure Debt (Prin Balance EQY)

Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - - - -
Year 3 - -
Year 4 26,668 26,432 26,178 25,904 25,607 25,287 24,941 24,567 24,164 23,728 23,258 22,749 22,200 21,608 20,967 20,276 19,529
Year 5 53,336 52,865 52,356 51,807 51,214 50,573 49,882 49,135 48,328 47,456 46,515 45,499 44,401 43,215 41,935 40,552
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Year 6 26,668 26,432 26,178 25,904 25,607 25,287 24,941 24,567 24,164 23,728 23,258 22,749 22,200 21,608 20,967
Year 7 26,668 26,432 26,178 25,904 25,607 25,287 24,941 24,567 24,164 23,728 23,258 22,749 22,200 21,608
Year 8 71,114 70,486 69,808 69,076 68,285 67,431 66,509 65,513 64,437 63,275 62,020 60,665 59,201
Year 9 - - - - - - - - - - - -
Year 10 44,446 44,054 43,630 43,173 42,678 42,145 41,568 40,945 40,273 39,5647 38,763
Year 11 8,889 8,811 8,726 8,635 8,536 8,429 8,314 8,189 8,055 7,909
Year 12 8,889 8,811 8,726 8,635 8,536 8,429 8,314 8,189 8,055
Year 13 8,889 8,811 8,726 8,635 8,536 8,429 8,314 8,189
Year 14 8,889 8,811 8,726 8,635 8,536 8,429 8,314
Year 15 8,889 8,811 8,726 8,635 8,536 8,429
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -
Total - - - 26,668 79,768 105,711 131,360 201,139 199,069 241,279 247,362 253,141 258,594 263,693 268,410 263,825 258,874 253,527 247,752 241,515

Buildings Debt (Prin Balance EOY)

Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - - - -
Year 3 - - - - - - - - - - - - - - - - - -
Year 4 187,469 184,904 182,135 179,144 175,914 172,425 168,657 164,588 160,193 155,446 150,320 144,784 138,805 132,347 125,373 117,841 109,707
Year 5 374,938 369,809 364,270 358,288 351,827 344,850 337,314 329,175 320,386 310,893 300,641 289,568 277,610 264,695 250,747 235,683
Year 6 187,469 184,904 182,135 179,144 175,914 172,425 168,657 164,588 160,193 155,446 150,320 144,784 138,805 132,347 125,373
Year 7 187,469 184,904 182,135 179,144 175,914 172,425 168,657 164,588 160,193 155,446 150,320 144,784 138,805 132,347
Year 8 499,917 493,079 485,693 477,717 469,103 459,800 449,752 438,900 427,181 414,524 400,854 386,091 370,146
Year 9 - - - - - - - - - - - -
Year 10 312,448 308,174 303,558 298,573 293,189 287,375 281,095 274,313 266,988 259,077 250,534
Year 11 62,490 61,635 60,712 59,715 58,638 57,475 56,219 54,863 53,398 51,815
Year 12 62,490 61,635 60,712 59,715 58,638 57,475 56,219 54,863 53,398
Year 13 62,490 61,635 60,712 59,715 58,638 57,475 56,219 54,863
Year 14 62,490 61,938 61,015 60,018 58,941 57,778 56,522
Year 15 62,490 61,635 60,712 59,715 58,638 57,475
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -
Total - - - 187,469 559,842 739,413 915,787 1,401,158 1,378,609 1,666,705 1,698,621 1,727,235 1,752,285 1,773,485 1,790,831 1,740,893 1,686,959 1,628,711 1565804 1,497,864
Tax Holiday Counter 0 0 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17

Real Estate Tax Computation

Land Counter (ha) 0.0 0.0 0.0 0.2 0.5 0.6 0.8 1.2 1.2 1.4 15 15 1.6 1.6 17 1.7 17 1.7 17 1.7
Value of Land w/ Improvements 0 0 0 66,992 203,256 274,138 346,703 537,975 544,531 671,127 703,865 737,480 772,007 807,484 843,949 855,517 867,432 879,704 892,345 0
Building Values - - - 234,336 710,038 965,675 1,228,981 1,890,747 1,947,469 2,396,453 2,546,459 2,700,965 2,860,106 3,024,021 3,192,854 3,288,639 3,387,298 3,488,917 3,593,585 3,701,392
Total Real Estate Values - - - 301,328 913,294 1,239,813 1,575,684 2,428,722 2,492,000 3,067,581 3,250,324 3,438,445 3,632,113 3,831,505 4,036,803 4,144,156 4,254,730 4,368,622 4,485,930 3,701,392

Fixed Cost Counter 0 0 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
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Financial Analysis

Training
Privately-developed Training Facilities

Facility Type

Public/Private Switch
Assumptions:

Operating Costs
Staffing

Maintenance

Utilities
Telecommunications
Other Operating Costs

Construction Cost/m2 $
m2 Available to Lease

Occupancy Rate

Lease Rate

Lease Rate Factor

Effective Lease Rate

Training Revenue
Dormitory Revenue

2 Private

391
90%
90%

100%

90%
$42.00

$42.00

1=Office
3 Training 2=Manufacturing
3=Training

$

$

© o

Other Capex/m2 + Replacement
Computer Equipment & Systems

Office Equipment
Other Equipment

90%
4326 $

4326 $

© o

90% 90%
4456 $ 45.89

4456 $ 45.89

© o

$

$

© o

90%
47.27

47.27

© o

Input Cost Facto
0

0
0

90%
48.69

48.69

0%
0%
0%

90%
$ 50.15

$ 50.15

$

$

©» o

Total

0
0

90%
51.65

51.65

$

$

©» o

90%
53.20

53.20

$
$

$
$

90%
54.80

54.80

$

$

©» o

Training (Private)

90%
56.44

56.44

90%
$ 5814

$ 5814

$
$

$

$

© o

90%
59.88

59.88

$

$

2R3

90%
61.68

61.68

90%
$ 6353

$ 6353

© o

$

$

2R3

90%
65.43

65.43

$

$

© o

90%
67.40

67.40

90%
$ 6942

$  69.42

$
$

$

$

© o

90%
71.50

71.50

$

$

©» o

90%
73.65

73.65

Year

8

10

11

12

13

14

15

16

17

18

19

20

m2 Developed (per Demand Schedule)
Cumulative m2 Developed (Demand)

m2 Developed (input)
Cumulative m2 Developed (input)

Capital Budget

Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs
Computer Equipment & Systems
Office Equipment

Other Equipment

Total Capital Budget

Operating Budget

Costs

Fixed Marketing Costs

Other Fixed Leasing Costs
Variable Administrative Leasing Costs
Other Operating Costs

Other Operating Costs

Real Estate Taxes

Service Charge for Common Svc
Dormitory Costs

Variable Training Costs

Fixed Training Costs

Total Operating Costs

Income:

Gain on Sale of Land

Interest on Capital Lease

Service Charge for Common Svc
Training & Dormitory Revenue
Rental Income

Total Income

Income Statement
Income

325 650
325 975

325 650
325 975

10,344 21,308
18,056 36,113
126,932 253,864

155,332 311,285

1,955 2,014
2,444 2,517
- 671

- 12,082
- 12,082

- 12,082

2,074
2,593
2,074

325
1,300

325
1,300

11,303

18,056
126,932

156,291

2,136
2,670
2,136

2,200
2,750
2,934

325
1,625

325
1,625

11,991

18,056
126,932

156,980

3,022
3,777
3,022

3,112
3,891
3,891

1,625

1,625

3,206
4,007
4,007

1,625

1,625

3,302
4,128
4,128

1,625

1,625

3,401
4,251
4,251

1,625

1,625

3,503
4,379
4,379

4,063

16,323

1,625

1,625

3,608
4,510
4,510

4,063

16,691

1,625

1,625

3,716
4,646
4,646

1,625

1,625

3,828
4,785
4,785

1,625

1,625

3,943
4,928
4,928

1,625

1,625

4,061
5,076
5,076

1,625

1,625

4,183
5,229
5,229

4,063

18,703

1,625

1,625

4,308
5,385
5,385

4,063

19,142

49



KTDC KTDC Annex C Final Training (Private)

Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Operating Costs - - 5,211 7,639 9,178 10,193 11,135 13,883 14,956 15,283 15,620 15,966 16,323 16,691 17,070 17,460 17,862 18,276 18,703 19,142
Depreciation - - - 5,679 17,037 17,037 22,717 22,717 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396
Operating Profits - - (5,211) (1,237) 11,117 11,222 18,957 17,792 26,678 28,452 30,280 32,162 34,101 36,097 38,154 40,272 42,454 44,702 47,016 49,401
Capital Lease Interest Cost - - - 662 2,025 2,021 2,740 2,735 3,496 3,489 3,480 3,471 3,462 3,451 3,440 3,427 3,414 3,400 3,384 3,368
Financing Costs - - - 10,358 30,807 29,364 38,959 38,396 47,835 47,056 46,215 45,306 44,325 43,265 42,121 40,885 39,550 38,108 36,551 34,869
Investment Income - - - - - 4,850 3,812 3,714 2,696 2,663 2,675 2,734 2,843 3,005 3,222 3,497 3,834 4,190 4,557 4,936
Earnings Before Taxes - - (5211) (12,257) (21,714)  (15312) (18931) (19,625) (21,957) (19,430) (16,741)  (13,882)  (10,843) (7,614) (4,185) (543) 3324 7,384 11,639 16,100
Taxes Private - - - - - - - (1,962)  (2196)  (1,943)  (1,674) (1,388) (1,084) (761) (418) (54) 332 738 1,164 1,610
Net Income - - (5211) (12,257) (21,714)  (15312) (18,931) (17,662) (19,762) (17,487) (15,067)  (12,494) (9,759) (6,853) (3,766) (488) 2,992 6,645 10,475 14,490
Less: Dividends - - - - - - - - - - - - - - - - 1,496 3,323 5,237 7,245
Change in Earned Equity - - (5211) (12,257) (21,714)  (15312) (18931) (17,662) (19,762) (17,487) (15,067)  (12,494) (9,759) (6,853) (3,766) (488) 1,496 3323 5,237 7,245
Balance Sheet
Cash - - - - - 161,680 127,054 123,806 89,869 88,767 89,160 91,132 94,768 100,158 107,394 116,573 127,793 139,662 151,916 164,528 177,466
Land - - - 10,344 31,652 31,652 42,955 42,955 54,946 54,946 54,946 54,946 54,946 54,946 54,946 54,946 54,946 54,946 54,946 54,946 54,946
Other Fixed Assets (net) - - - 144,988 429,286 412,248 540,199 517,482 639,754 611,358 582,963 554,567 526,171 497,775 469,379 440,984 412,588 384,192 355,796 327,401 299,005
Capital Lease Receivable - - - - - - - - - - - - - - - - - - - - -
Total Assets - - - 155,332 460,938 605,580 710,208 684,244 784,569 755,071 727,069 700,645 675,886 652,880 631,720 612,503 595,327 578,800 562,659 546,875 531,417
Other Debt - - - 5,211 13,320 - - - - - - - - - - - - - - - -
Borrowed Debt on Capex - - - 115,991 346,455 341,784 452,731 445,766 554,235 544,594 534,183 522,939 510,795 497,680 483,515 468,217 451,696 433,853 414,582 393,770 371,292
Capital Lease Payable - - - 8,275 25,307 25,262 34,255 34,187 43,706 43,609 43,504 43,392 43,270 43,138 42,996 42,843 42,677 42,498 42,305 42,096 41,870
Contributed Equity - - - 31,066 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323 93,323
Additional Public Subsidy - - - - - 184,393 184,393 184,393 184,393 184,393 184,393 184,393 184,393 184,393 184,393 184,393 184,393 184,393 184,393 184,393 184,393
Earned Equity - - (5,211) (17.468)  (39,182)  (54,494) (73,425) (91,087) (110,849) (128,335) (143,402) (155,896) (165,655) (172,508) (176,274) (176,762) (175267) (171,944) (166,707)  (159,462)
Total Equity - - - 25,855 75,855 238,534 223,222 204,291 186,629 166,868 149,381 134,314 121,821 112,062 105,209 101,442 100,954 102,450 105,772 111,010 118,255
Total Debt & Equity - - - 155,332 460,938 605,580 710,208 684,244 784,569 755,071 727,069 700,645 675,886 652,880 631,720 612,503 595,327 578,800 562,659 546,875 531,417
Balance Sheet Difference - - - - - - - - - - - - - - - - - - - - -
Cash Flow
Net Income - - - (5211) (12,257) (21,714)  (15312) (18931) (17,662) (19,762) (17,487) (15,067)  (12,494) (9,759) (6,853) (3,766) (488) 2,992 6,645 10,475 14,490
Depreciation - - - - 5,679 17,037 17,037 22,7117 22,7117 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396 28,396
CAPEX - - - 144,988 289,977 - 144,988 - 144,988 - - - - - - - - - - - -
Land (Acquired) / Transferred - - - (10,344)  (21,308) - (11,303) - (11,991) - - - - - - - - - - - -
Financing - - - 115991 230,465 (4671) 110,946  (6,965) 108469  (9,640) (10,411) (11,244)  (12,144)  (13,115)  (14,165)  (15298)  (16,522)  (17,843)  (19.271)  (20,812)  (22,477)
Change in Capital Leases - - - 8275 17,032 (45) 8,993 (69) 9519 (97) (104) (113) (122) (132) (142) (153) (166) (179) (193) (209) (225)
Contributed Equity - - - 31,066 62,257 - - - - - - - - - - - - - - - -
Dividends Paid - - - - - - - - - - - - - - - - - 1,496 3,323 5,237 7,245
Cash Flow n/a - - (5.211)  (8,109) (9,393)  (34,626)  (3,247) (33,937)  (1,103) 393 1,972 3,636 5,390 7,236 9,178 11,220 11,869 12,254 12,612 12,938
Adijust for Other Debt - - - 5,211 8,109 (13,320) - - - - - - - - - - - - - - -
Adjust for Subsidy - - - - - 184,393 - - - - - - - - - - - - - - -
Change in Cash per Model n/a - - ) (0) 161,680  (34,626)  (3,247) (33937)  (1,103) 393 1,972 3,636 5,390 7,236 9,178 11,220 11,869 12,254 12,612 12,938
Difference na - - () (0) - () 0 - 0 () () 0 (0) (0) 0 (0) () - 0 (0)
Analysis:
IRR
Cash Flows - - - (36,278)  (70,366) (9.393)  (34,626) (3247) (33937)  (1,103) 393 1,972 3,636 5,390 7,236 9,178 11,220 13,365 15,577 17,849 20,183
(Less Contrib Cap, Dividends & Debt Plug)
IRR -4.66%
IRR Guess -10.00%
Amount of Public Subsidy - - - - - 184,393 - - - - - - - - - - - - - - -
Cash Flows (w/ Subsidies) - - - (36,278) (70,366) 175,000  (34,626)  (3.247) (33937)  (1,103) 393 1,972 3,636 5,390 7,236 9,178 11,220 13,365 15,577 17,849 20,183
IRR 20.09%
IRR Guess -2.00%
Subsidy Switch (1=use it) 1

Switch 1=5%
Discount Rate 15.00% 3 2=10%
NPV 8,726 3=15%
EBITDA - - (5,211) 3,780 26,130 31,089 42,745 41,488 54,274 56,023 57,870 59,820 61,878 64,047 66,332 68,738 71,270 73,887 76,585 79,365
Debt/Equity nla nla nla 5.01X 5.08X 1.54X 2.18X 2.35X 3.20X 3.52X 3.87X 4.22X 4.55X 4.83X 5.00X 5.04X 4.90X 4.65X 4.32X 3.93X 3.49X
Debt/Capitalization nla nla nfa  8335%  83.54% 60.61% 68.57%  70.14%  76.21%  77.90%  79.45%  80.83% 81.98% 82.84% 83.35% 83.44% 83.04% 82.30% 81.20% 79.70% 77.75%
Debt/EBITDA nla n/a n/a -24.85X 101.86X 14.05X 15.66X 11.23X 14.41X 10.84X 10.31X 9.79X 9.26X 8.74X 8.22X 7.70X 7.19X 6.68X 6.18X 5.69X 5.21X
Offsite Infrastructure
Roads - - - - - - - - - - - - - - - - - - - - -

High-Voltage Network Proposal : - - - - - - - - - - - - - - - - - - - - -
Fire Water Supply Network - - - - - - - - - - - - - - - - - - - - -
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Year

10

11

12

13

14

15

16

17

18

19

20

Waste Water Treatment
Satellite Earth Station
Other Telecommunications

Total Offsite Infrastructure

Onsite Infrastructure
High-Voltage Network
Roads/Landscaping
Storm Water Network
Water Supply Network
Irrigation Network

Total Onsite Infrastructure

Other Fixed Assets

Offsite Infrastructure
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Onsite Infrastructure
Beginning Balance

Add: Purchases

Less: Transfers

Less: Depreciation Expense
Ending Balance

Building

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Computer Equipment & Systems
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Office Equipment
Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Other Equipment

Beginning Balance

Add: Purchases

Less: Depreciation Expense
Ending Balance

Free Cash Flow
Net Income

Add: Depreciation
Add: Interest
Less: Capex
Free Cash Flow

Uses of Free Cash Flow

Debt Repayments (Borrowings)
Add Subsidies

Interest

Dividends Paid

Total

Equity Infusion

Increase in Cash

Difference

New Borrowed Debt on Capex
Land

Offsite Infrastructure

Onsite Infrastructure

Building Construction Costs
Computer Equipment & Systems

30 Years
0

25 Years
0

3 Years
0

5 Years
0

5 Years
0

nla

nla

1,791
12,232
1,377
1,952
704

18,056

18,056

18,056

126,932

126,932

(5,211)

155,332
(160,543)

(129,477)

(120,477)
31,066

14,445
101,546

18,056
36,113

602
53,567

126,932
253,864

5,077
375,719

(12,257)
5,679
10,358
311,285
(307,504)

(255,606)

10,358
(245,247)
62,257

28,890
203,091

53,567

1,806
51,761

375,719

15,232
360,487

(21,714)
17,037
30,807

26,130

18,036
(184,393)
30,807

(135,550)

161,680

1,791
12,232
1,377
1,952
704

18,056

51,761
18,056

1,806
68,012

360,487
126,932

15,232
472,187

(15,312)
17,037
29,364

156,291

(125,202)

(119,939)

29,364

(90,576)
(34,626)

0

14,445
101,546

68,012

2,408
65,605

472,187

20,309
451,878

(18,931)
22,717
38,959

42,745

7,033

38,959
45,992
(3,247)

()

1,791
12,232
1,377
1,952
704

18,056

65,605
18,056

2,408
81,253

451,878
126,932

20,309
558,501

(17,662)
22,717
38,396

156,980

(113,529)

(117,988)

38,396

(79,592)

(33‘5;37)

14,445
101,546

81,253

3,009
78,244

558,501

25,386
533,114

(19,762)
28,396
47,835

56,469

9,737

47,835
57,572
(1,103)

()

78,244

3,009
75,235

533,114

25,386
507,728

(17,487)
28,396
47,056

57,965

10,516

47,056

57,572

393

0

75,235

3,009
72,225

507,728

25,386
482,342

(15,067)
28,396
46,215

59,544

11,357

46,215
57,572
1,972

0

72,225

3,009
69,216

482,342

25,386
456,955

(12,494)
28,396
45,306

61,209

12,266

45,306
57,572
3,636

)

69,216

3,009
66,206

456,955

25,386
431,569

(9,759)
28,396
44,325

62,962

13,247

44,325
57,572
5,390

0

66,206

3,009
63,197

431,569

25,386
406,182

(6,853)
28,396
43,265

64,808

14,307

43,265
57,572
7,236

0

63,197

3,009
60,188

406,182

25,386
380,796

(3,766)
28,396
42,121

66,750

15,451
42,121
57,572

9‘1-78

()

60,188

3,009
57,178

380,796

25,386
355,410

(488)
28,396
40,885

68,792

16,687

40,885
57,572
11,220

0

57,178

3,009
54,169

355,410

25,386
330,023

2,992
28,396
39,550

70,937

54,169

3,009
51,160
330,023

25,386
304,637

6,645
28,396
38,108

73,149

19,464

38,108
3,323
60,895

51,160

3,009
48,150

304,637

25,386
279,250

10,475
28,396
36,551

75,421

21,021
36,551

5,237
62,809
12,612

()

48,150

3,009
45,141

279,250

25,386
253,864

14,490
28,396
34,869

77,755

51
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Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Office Equipment - - - - - - - - - - - - - - - - - B N B N
Other Equipment - - - - - - - - - - - - - - - - - - - - -

Principal Repayment of Other Borrowed Debt

Computer Equipment & Systems 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Office Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Equipment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Borrowed Debt

Offsite Infrastructure - - - - - - -
Onsite Infrastructure - - - 14,445 43,208 42,815 56,836 56,250 70,063 69,252 68,377 67,431 66,410 65,308 64,117 62,830 61,441 59,941 58,321 56,571 54,681
Building Construction Costs - - - 101,546 303,248 298,970 395,895 389,516 484,172 475,342 465,806 455,507 444,385 432,372 419,399 405,387 390,255 373,912 356,261 337,199 316,612
Computer Equipment & Systems - - - - - - - - - - - - - - - - - - - - -
Office Equipment - - - - - - - - - - - - - - - - - - - - -
Other Equipment - - - - - - - - - - - - - - - - - - - - -
Total Borrowed Debt - - - 115,991 346,455 341,784 452,731 445,766 554,235 544,594 534,183 522,939 510,795 497,680 483,515 468,217 451,696 433,853 414,582 393,770 371,292

Capital Leases Payable (Prin Balance EQY)

Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - - - -
Year 3 8,275 8,261 8,245 8,228 8,210 8,190 8,169 8,146 8,122 8,095 8,066 8,035 8,001 7,965 7,926 7,883 7,838 7,788
Year 4 17,047 17,017 16,985 16,950 16,913 16,872 16,829 16,781 16,731 16,676 16,616 16,552 16,483 16,408 16,327 16,240 16,146
Year 5 - - - - - - - - -
Year 6 9,042 9,027 9,010 8,991 8,971 8,950 8,927 8,902 8,875 8,846 8,814 8,780 8,743 8,704 8,661
Year 7 - - - - - - - - - - - - - -
Year 8 9,593 9,576 9,558 9,539 9,518 9,495 9,470 9,444 9,415 9,384 9,351 9,315 9,276
Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -

Total - - 8,275 25,307 25,262 34,255 34,187 43,706 43,609 43,504 43,392 43,270 43,138 42,996 42,843 42,677 42,498 42,305 42,096 41,870

Offsite Infrastructure Debt (Prin Balance EOQY)

Year 0 - - - - - - - - - - - - - - - - - - - - -
Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - - - -
Year 3 - - - - - - - - - - - - - - - - - -
Year 4 - - - - - - - - - - - - - - - - -
Year 5 - - - - - - - - - - - - - - - -
Year 6 - - - - - - - - - - - - - - -
Year 7 - - - - - - - - - - - - - -
Year 8 - - - - - - - - - - - - -
Year 9 - - - - - - - - - - - -
Year 10 - - - - - - - - - - -
Year 11 - - - - - - - - - -
Year 12 - - - - - - - - -
Year 13 - - - - - - - -
Year 14 - - - - - - -
Year 15 - - - - - -
Year 16 - - - - -
Year 17 - - - -
Year 18 - - -
Year 19 - -
Year 20 -

Total - - - - - - - - - - - - - - - - - - - - -

Onsite Infrastructure Debt (Prin Balance EQY)

Year 1 - - - - - - - - - - - - - - - - - - - -
Year 2 - - - - - - - - - - - - - - - - - - -

Year 3 14,445 14,318 14,180 14,031 13,870 13,697 13,510 13,307 13,089 12,853 12,598 12,323 12,025 11,704 11,357 10,983 10,578 10,141
Year 4 28,890 28,635 28,360 28,062 27,741 27,394 27,019 26,615 26,177 25,705 25,196 24,645 24,050 23,408 22,715 21,966 21,157

Year 5 - - - - - - - - - - - - - - - -
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Year 0 1 2 3

7

8 9 10 11

12

13

14 15

16

17

18

19

20

Year 6

Year 7

Year 8

Year 9

Year 10
Year 11
Year 12
Year 13
Year 14
Year 15
Year 16
Year 17
Year 18
Year 19
Year 20

Total - - 14,445

Buildings Debt (Prin Balance EOY)

Year 1 - - -
Year 2 -
Year 3

Year 4

Year 5

Year 6

Year 7

Year 8

Year 9

Year 10

Year 11

Year 12

Year 13

Year 14

Year 15

Year 16

Year 17

Year 18

Year 19

Year 20

101,546

Total - - 101,546

Tax Holiday Counter 0 0 1

Real Estate Tax Computation
Land Counter (ha)

Value of Land w/ Improvements 0 0
Building Values - -
Total Real Estate Values - -

0.1

35,888
126,932
162,820

Fixed Cost Counter 0 0 1

43,208

100,157
203,091

303,248

0.2

108,863
384,604
493,467

42,815

98,656
200,313

298,970

0.2

110,097
396,142
506,239

14,445

56,836

97,036
197,313

101,546

395,895

0.3

148,492
534,958
683,450

14,318

56,250

95,287
194,073

100,157

389,516

0.3

150,238
551,007
701,245

14,180 14,031 13,870 13,697

14,445 14,318 14,180 14,031

70,063 69,252 68,377 67,431

93,397 91,356 89,152 86,771
190,573 186,794 182,712 178,303

98,656 97,036 95,287 93,397
101,546 100,157 98,656 97,036

484,172 475,342 465,806 455,507

0.4

190,046
694,469
884,515

0.4

192,362
715,303
907,665

0.4

194,747
736,762
931,509

0.4

197,204
758,865
956,069

13,510

13,870

66,410

84,200
173,542

91,356

95,287

444,385

10

0.4

199,734
781,631
981,366

10

13,307

13,697

65,308

81,423
168,400

89,152

93,397

432,372

11

0.4

202,341
805,080
1,007,421

11

13,089 12,853

13,510 13,307

64,117 62,830

75,186
156,849

78,425
162,847

86,771 84,200

91,356 89,152

419,399 405,387

12 13

0.4

205,025
829,233
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81,423
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219,706
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Page 1 ASSUMPTIONS

Assumptions for Fiscal and Economic Analysis

1 - Scenarios

Base Case: 1

Reduced Demand: 2
Scenario Toggle Button: 1 Lower Tax Collection: 3

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9
Base Case
a.a. cumulative total investment in KTDC: $ 4,450,000 $ 8,910,000 $ 13,320,000 $ 19,170,000 $ 25,460,000 $ 31,255,000 $ 38,910,000 $ 45,005,000 $ 48,525,000
b.a. direct employment: 161 235 394 301 290 225 400 265 210
c.a. cumulative entrepreneurial investment: $ - $ - $ 100,000 $ 280,000 $ 590,000 $ 940,000 $ 1,800,000 $ 3,700,000 $ 6,050,000
Reduced Demand
Investment variation/base case: 0.6
Direct employment variation/base case: 0.6
a.b. investment: $ 2,670,000 $ 5,346,000 $ 7,992,000 $ 11,502,000 $ 15,276,000 $ 18,753,000 $ 23,346,000 $ 27,003,000 $ 29,115,000
b.b. direct employment: 97 141 236 181 174 135 240 159 126
c.a. cumulative entrepreneurial investment: $ - $ - $ 60,000 $ 168,000 $ 354,000 $ 564,000 $ 1,080,000 $ 2,220,000 $ 3,630,000
Lower Tax Collection
Receipt variation/base case: 0.8
1 - Palestinian workers
Palestinian population
Base year: 1997 1997 1998 1999 2000 2001
Annual rate: 3.5% 2,300,000 2,380,500 2,463,818 2,550,051 2,639,303
Tulkarem population
Base year: 1997 1997 1998 1999 2000 2001
Annual rate: 3.5% 134,000 138,690 143,544 148,568 153,768
Share of labor force in Palestinian population: 20%
Share of labor force in Tulkarem population: 23%
Palestinian labor force distribution, by skills
a. low skilled 50%
b. medium skilled 35%
c. high skilled 10%
d. managers 5%
1-1 Direct employment % total Shadow p.
Note: all direct employment is in Tulkarem
a. immigrant workers from outside Palestine 10% 80%
b. formerly unemployed, ROP 4% 0%
c. formerly underemployed, ROP 2% 40%
d. formerly employed, ROP 7% 80%
e. formerly employed in Israel, ROP 8% 40%
g. formerly unemployed, Tulkarem region 7% 0%
h. formerly underemployed, Tulkarem region 14% 40%
i. formerly employed, Tulkarem region 24% 80%
j. formerly employed in Israel, Tulkarem region 24% 40%
100%
Annual commuting expenses per worker: $ 100
Foregone wages, ROP operations closures 10%
Skills mix Av. wage 99 An. Growth Income tax

h. low skilled 10% $ 1,800.00 2% 5%

i. medium skilled 35% $ 3,600.00 3% 10%



Year 10

55,485,000
340
10,900,000

33,291,000
204
6,540,000

Year 11

59,890,000
190
13,500,000

35,934,000
114
8,100,000

Year 12

63,650,000
190
17,900,000

38,190,000
114
10,740,000

Year 13

65,850,000
140
21,250,000

39,510,000
84
12,750,000

Year 14

67,200,000
80
24,100,000

40,320,000
48
14,460,000

Page 2

Year 15

69,105,000
110
29,600,000

41,463,000
66
17,760,000

Year 16

69,370,000
0
34,890,000

41,622,000
0
20,934,000

Year 17

69,705,000
30
41,050,000

41,823,000
18
24,630,000

Year 18

70,050,000
30
48,780,000

42,030,000
18
29,268,000

Year 19

70,498,000
20
51,800,000

42,298,800
12
31,080,000

ASSUMPTIONS

Year 20

70,905,000
20
54,000,000

42,543,000
12
32,400,000



j- high skilled

m. manager

2-1 Indirect employment
a. low skilled

b. medium skilled

c. high skilled

Note: 'ROP' and ‘Tulkarem' indicate location of employment
a. immigrant workers from outside Palestine, ROP

b. formerly unemployed, ROP

c. formerly underemployed, ROP

d. formerly employed, ROP

e. formerly employed in Israel, ROP

f. immigrant workers from outside Palestine, Tulkarem region
g. formerly unemployed, Tulkarem region

h. formerly underemployed, Tulkarem region

i. formerly employed, Tulkarem region

j. formerly employed in Israel, Tulkarem region

3-1 Workers trained
a. low skilled

b. medium skilled

c. high skilled

Residence in Tulkarem/ROP
Wage increase from average, high skilled workers:

4-1 Employment from New Enterprises
Number of job per $1 invested:

Note: 'ROP" and 'Tulkarem' indicate location of employment
a. immigrant workers from outside Palestine, ROP

b. formerly unemployed, ROP

c. formerly underemployed, ROP

d. formerly employed, ROP

e. formerly employed in Israel, ROP

f. immigrant workers from outside Palestine, Tulkarem region
g. formerly unemployed, Tulkarem region

h. formerly underemployed, Tulkarem region

i. formerly employed, Tulkarem region

j. formerly employed in Israel, Tulkarem region

h. low skilled

i. medium skilled
j. high skilled

m. manager

2 - Palestinian private sector

1-2 TDC investors and operators
Palestinian participation in total cumulative investment:
Greenfield investment:

Page 3

45%
10%
Multiplier
0.3
0.5
0.7

Distr.
5%
10%
11%
14%
10%
50%
5%
10%
11%
14%
10%
50%
Distr.
20%
40%
40%

50%

20%
0.00005

5%
10%
12%
13%
14%
54%

3%

8%
10%
12%
13%
46%

30%
40%
20%
10%

40%
90%

$
$

14,400.00
18,000.00

Shadow p.

80%
0%
40%
80%
40%

80%
0%
40%
80%
40%

Shadow p.
0%
0%
0%
0%

Shadow p.
80%
0%
40%
80%
40%

80%
0%
40%
80%
40%

4%
5%

20%
20%

ASSUMPTIONS



Page 5 ASSUMPTIONS

Investment resulting from closures in ROP: 10%
Shadow price of long term new profits: 50%

Total KTDC Palestinian investment

Profit margin/investment, year 1: -20%
Profit margin year 2: -10%
Profit margin, year 3: 0%
Profit margin year 4: 10%
Profit margin, year 5-20: 120%
Profits annual appreciation (year 5-20): 8%
Effective corporate tax rate 1: 0%
Effective corporate tax rate 2: 10%
Effective corporate tax rate 3: 20%

Palestinian transfer investment - no KTDC performance

Profit margin/investment: 115%
Profit annual appreciation: 5%
Corporate income tax rate: 20%
Output/cumulative investment: 5
Sales/output: 60%

3-2 Palestinian private sector
Labor productivity: output/wages

a. low skilled 15
b. medium skilled 1.7
c. high skilled 2

d. upgraded high skilled 2.3
Palestinian participation in total cumulative investment: 40%
Profit margin on net labor productivity gains: 70%
Corporate income tax: 20%
Profit margin on cumulative investment: 20%

3 - Palestinian Authority

Shadow price of purchased land 80%

Environmental cost annual appreciation factor 13

Sales volume/profit 3

Sales tax 13%

Sales value/trained worker Appreciation
low skilled: $ 2,000 5%
medium skilled: $ 4,000 5%
high skilled: $ 8,000 5%
Licences annual appreciation 2%

Fees annual appreciation 2%

1-3 Current expenditures

Customs Department, Tulkarem 5%

Income Tax Department 5%

Ministry of Economy and Trade 5%

Ministry of Industry 5%

Ministry of Post and Telecoms 5%

Ministry of Housing 5%



Ministry of Public Works

Ministry of Planning and International Cooperation
Other Ministries and Departments

Tulkarem Governorate

2-3 Capital expenditures
Customs Department, Tulkarem
Income Tax Department

Ministry of Economy and Trade
Ministry of Industry

Ministry of Post and Telecoms
Ministry of Housing

Ministry of Public Works

Ministry of Planning and International Cooperation
Other Ministries and Departments
Tulkarem Governorate

5%

Page 7

5%
5%
5%
5%

5%
5%
5%
5%
5%
5%
5%
5%
5%

ASSUMPTIONS



Workers projection, with category breakdown

Population
a. population, WBG, no KTDC
b. population, WBG, KTDC
c. population, Tulkarem, no KTDC
d. population, Tulkarem, KTDC
Of which:
a.b. stemming from existing population base
b.b. net immigration from RWBG
c.b. immigration to Tulkarem from overseas
Jobs
a. total number of jobs, WBG, no KTDC
b. total number of jobs, WBG, KTDC
c. total job creation, Whole of WBG, KTDC
d. net job creation, Whole of WBG, KTDC
e. cumulative net job creation, Whole of WBG, KTDC
f. number of jobs, Tulkarem, no KTDC
Of which:
a.f. stemming from existing population base
b.f. net immigration from RWBG
c.f. immigration to Tulkarem from overseas
g. number of jobs, Tulkarem, KTDC
Of which:
a.g. stemming from existing population base
b.g. net immigration from RWBG
c.g. immigration to Tulkarem from overseas
h. total job creation, Tulkarem, KTDC
i. net job creation, Tulkarem, KTDC
j. cumulative job creation, Tulkarem, KTDC

Wages

a. low skilled

b. medium skilled

c. high skilled

d. manager

National wage volume per skill level:
a. low skilled

b. medium skilled

c. high skilled

d. managers

Average annual national wage, KTDC

1 - Palestinian workers

1-1 Direct employment

Population:

a. immigrant workers from outside WBG

b. formerly unemployed, RWBG

c. formerly underemployed, RWBG

d. formerly employed, RWBG

e. formerly employed in Israel, RWBG

g. formerly unemployed, Tulkarem region

h. formerly underemployed, Tulkarem region
i. formerly employed, Tulkarem region

j. formerly employed in Israel, Tulkarem region

Net annual job creation: |

Year 1

Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9

2,639,303 2,729,039 2,819,097 2,909,309 2,999,497 3,089,482 3,179,077 3,268,091 3,356,330
2,639,331 2,729,080 2,819,167 2,909,362 2,999,548 3,089,522 3,179,148 3,268,140 3,356,370
153,768 158,996 164,243 169,499 174,753 179,996 185,216 190,402 195,543

153,830 159,087 164,395 169,615 174,865 180,083 185,371 190,507 195,627

153,768 158,996 164,243 169,499 174,753 179,996 185,216 190,402 195,543

34 49 83 63 61 47 84 56 44
28 41 69 53 51 40 71 49 40
527,861 545,808 563,819 581,862 599,899 617,896 635,815 653,618 671,266

528,263 546,395 564,809 582,623 600,640 618,476 636,858 654,376 671,908

403 588 990 762 741 580 1,043 758 643
246 390 657 505 491 385 692 501 424

246 636 1,293 1,798 2,290 2,674 3,366 3,867 4,290

35,367 36,569 37,776 38,985 40,193 41,399 42,600 43,792 44,975

35,367 36,569 37,776 38,985 40,193 41,399 42,600 43,792 44,975

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

35,648 36,940 38,401 39,464 40,659 41,763 43,251 44,255 45,361

35,586 36,850 38,249 39,348 40,546 41,675 43,096 44,150 45,276

34 49 83 63 61 47 84 56 44

28 41 69 53 51 40 71 49 40

282 411 692 531 515 402 720 507 422

301 372 537 442 432 365 551 423 371

301 673 1,209 1,651 2,083 2,448 2,999 3,421 3,792

$ 1,800 $ 1836 $ 1873 % 1910 $ 1,948 $ 1,987 $ 2,027 $ 2,068 $ 2,109
$ 3,600 $ 3,708 $ 3,819 $ 3,934 $ 4,052 $ 4,173 $ 4,299 $ 4,428 $ 4,560
$ 14,400 $ 14976 $ 15575 $ 16,198 $ 16,846 $ 17,520 $ 18,221 $ 18,949 $ 19,707
$ 18,000 $ 18,900 $ 19,845 $ 20,837 $ 21,879 $ 22,973 $ 24,122 $ 25328 $ 26,594
$ 475,436,772 $ 501,590,922 $ 528,865,022 $ 556,455,982 $ 585,136,785 $ 614,563,147 $ 645,485,412 $ 676,504,838 $ 708,523,044
$ 665,611,481 $ 709,111,872 $ 755,000,060 $ 802,176,639 $ 851,792,180 $ 903,399,435 $ 958,157,239 $ 1,014,047533 $ 1,072,453,421
$ 760,698,836 $ 818,281,661 $ 879,693,054 $ 943735520 $ 1,011,835830 $ 1,083558,428 $ 1,160,393,854 $ 1,240,003,931 $ 1,324,156,457
$ 475,436,772 $ 516,343,596 $ 560,432,225 $ 607,013,287 $ 657,073,437 $ 710,415,046 $ 768,106,067 $ 828,695,151 $ 893,443,304
$ 4,500 $ 4,658 $ 4,823 $ 4,994 $ 5171 $ 5355 $ 5546 $ 5745 $ 5,951
16 24 39 30 29 23 40 27 21

6 9 16 12 12 9 16 11 8

3 5 8 6 6 5 8 5 4

11 16 28 21 20 16 28 19 15

13 19 32 24 23 18 32 21 17

11 16 28 21 20 16 28 19 15

23 16 28 21 20 16 28 19 15

39 33 55 42 41 32 56 37 29

39 56 95 72 70 54 96 64 50

161 235 394 301 290 225 400 265 210




Year 10 Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20
3,443,594 3,529,684 3,614,397 3,697,528 3,778,873 3,858,230 3,935,394 4,010,167 4,082,350 4,151,750 4,218,178
3,443,661 3,629,721 3,614,436 3,697,557 3,778,892 3,858,257 3,935,402 4,010,181 4,082,367 4,151,758 4,218,184

200,627 205,642 210,578 215,421 220,160 224,784 229,279 233,636 237,841 241,885 245,755
200,765 205,720 210,658 215,480 220,196 224,834 229,287 233,657 237,864 241,897 245,766
200,627 205,642 210,578 215,421 220,160 224,784 229,279 233,636 237,841 241,885 245,755
71 40 40 29 17 23 - 6 6 4 4
67 37 40 30 18 28 8 14 17 8 7
688,719 705,937 722,879 739,506 755,775 771,646 787,079 802,033 816,470 830,350 843,636
689,811 706,542 723,574 740,023 756,117 772,196 787,343 802,416 816,931 830,551 843,796
1,093 605 695 518 343 550 265 383 462 201 160
720 399 456 340 224 359 169 247 297 130 104
5,010 5,409 5,865 6,204 6,428 6,787 6,956 7,203 7,500 7,630 7,734
46,144 47,298 48,433 49,547 50,637 51,700 52,734 53,736 54,703 55,633 56,524
46,144 47,298 48,433 49,547 50,637 51,700 52,734 53,736 54,703 55,633 56,524
0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0
46,793 47,658 48,834 49,845 50,829 52,001 52,856 53,925 54,929 55,735 56,604
46,655 47,581 48,755 49,786 50,794 51,950 52,848 53,905 54,906 55,722 56,593
71 40 40 29 17 23 - 6 6 4 4
67 37 40 30 18 28 8 14 17 8 7
707 392 434 322 206 319 122 194 230 104 86
531 352 371 309 242 300 185 225 241 181 171
4,323 4,675 5,047 5,355 5,597 5,897 6,082 6,306 6,548 6,729 6,900
$ 2,151 $ 2,194 $ 2,238 $ 2,283 $ 2,328 $ 2,375 $ 2,423 $ 2,471 $ 2,520 $ 2,571 $ 2,571
$ 4,697 $ 4,838 $ 4,983 $ 5133 $ 5287 $ 5445 $ 5609 $ 5777 $ 5950 $ 6,129 $ 6,313
$ 20,496 $ 21,316 $ 22,168 $ 23,055 $ 23977 $ 24,936 $ 25934 $ 26,971 $ 28,050 $ 29,172 $ 30,339
$ 27,924 $ 29,320 $ 30,786 $ 32325 $ 33,942 $ 35,639 $ 37,421 % 39,292 $ 41,256 $ 43319 $ 45,485
$ 741,949,581 $ 775,143,488 $ 809,706,336 $ 844,675,326 $ 880,306,349 $ 917,006,509 $ 953,694,427 $ 991,391,112 $ 1,029,511,114 $ 1,067,608,122 $ 1,084,633,016
$ 1,134,059,669 $ 1,196,411,746 $ 1,262,011,044 $ 1,329,420,829 $ 1,399,083,252 $ 1,471,699,679 $ 1,545585642 $ 1,622,429,760 $ 1,701,331,626 $ 1,781,586,273 $ 1,864,296,711
$ 1413815974 $ 1,506,030,479 $ 1,604,029544 $ 1,706,113,035 $ 1,812,946526 $ 1,925558,629 $ 2,041,863,663 $ 2,164,191,487 $ 2,291,473,664 $ 2,422,863,054 $ 2,559,959,872
$ 963,111,436 $ 1,035,793965 $ 1,113,801,858 $ 1,196,077,541 $ 1,283,194,498 $ 1,376,005598 $ 1,473,147,233 $ 1,576,416,813 $ 1,685179,641 $ 1,798937,855 $  1,919,006,345
$ 6,165 $ 6,388 $ 6,619 $ 6,860 $ 7,109 $ 7,369 $ 7,639 $ 7919 $ 8,211 $ 8,514 $ 8,803
34 19 19 14 8 11 0 3 3 2 2
14 8 8 6 3 4 0 1 1 1 1
7 4 4 3 2 2 0 1 1 0 0
24 13 13 10 6 8 0 2 2 1 1
27 15 15 11 6 9 0 2 2 2 2
24 13 13 10 6 8 0 2 2 1 0
24 13 13 10 6 8 0 2 2 1 1
48 27 27 20 11 15 0 4 4 3 3
82 46 46 34 19 26 0 7 7 5 5
340 190 190 140 80 110 0 30 30 20 20|




Cumulative: | 161 396 790 1,091 1,381 1,606 2,006 2,271 2,481
Pre-tax income:
h. low skilled $ 28,980 $ 43,146 $ 73,785 % 57,496 $ 56,503 $ 44,715  $ 81,084 $ 54,792 $ 44,289
i. medium skilled $ 202,860 $ 304,983 $ 526,673 $ 414,428 $ 411,261 $ 328,654 $ 601,802 $ 410,655 $ 335,187
j. high skilled $ 1,043,280 $ 1,583,712 $ 2,761,455 $ 2,194,025 $ 2,198,398 $ 1,773,880 $ 3,279,707 $ 2,259,718 $ 1,862,349
m. manager $ 289,800 $ 444,150 $ 781,893 $ 627,201  $ 634,494 $ 516,894 $ 964,869  $ 671,187 $ 558,478
B 1,564,920 $ 2,375,991 $ 4,143,806  $ 3,293,150 $ 3,300,656  $ 2,664,143 $ 4,927,462 $ 3,396,352 $ 2,800,303
Income tax:
$ 1,449 $ 2,157 $ 3,689 $ 2,875 $ 2,825 $ 2,236 $ 4,054 $ 2,740 $ 2,214
b. medium skilled $ 20,286 $ 30,498 $ 52,667 $ 41,443  $ 41,126 $ 32,865 $ 60,180 $ 41,065 $ 33,519
c. high skilled $ 208,656 $ 316,742 $ 552,291 $ 438,805 $ 439,680 $ 354,776  $ 655,941 $ 451,944 $ 372,470
d. manager $ 57,960 $ 88,830 $ 156,379 $ 125,440 $ 126,899 $ 103,379 $ 192,974  $ 134,237 $ 111,696
B 288,351 $ 438,228 $ 765,026  $ 608,563 $ 610,530 $ 493,256 $ 913,150 $ 629,986 $ 519,899
Commuting costs: $ 16,100 $ 23,500 $ 39,400 $ 30,100 $ 29,000 $ 22,500 $ 40,000 $ 26,500 $ 21,000
2-1 Indirect employment
Population:
a. low skilled 48 71 118 90 87 68 120 80 63
b. medium skilled 81 118 197 151 145 113 200 133 105
c. high skilled 113 165 276 211 203 158 280 186 147
Net: | 242 353 591 452 435 338 600 398 315
Cumulative: | 242 594 1,185 1,637 2,072 2,409 3,009 3,407 3,722
a. immigrant workers from outside WBG, RWBG 12 18 30 23 22 17 30 20 16
b. formerly unemployed, RWBG 24 35 59 45 44 34 60 40 32
c. formerly underemployed, RWBG 27 39 65 50 48 37 66 44 35
d. formerly employed, RWBG 34 49 83 63 61 47 84 56 44
e. formerly employed in Israel, RWBG 24 35 59 45 44 34 60 40 32
f. immigrant workers from outside WBG, Tulkarem region 12 18 30 23 22 17 30 20 16
g. formerly unemployed, Tulkarem region 24 35 59 45 44 34 60 40 32
h. formerly underemployed, Tulkarem region 27 39 65 50 48 37 66 44 35
i. formerly employed, Tulkarem region 34 49 83 63 61 47 84 56 44
j. formerly employed in Israel, Tulkarem region 24 35 59 45 44 34 60 40 32
Income:
a. low skilled $ 86,940 $ 129,438 $ 221,356 $ 172,489 $ 169,509 $ 134,146 $ 243,251 $ 164,377 $ 132,866
b. medium skilled $ 289,800 $ 435,690 $ 752,390 $ 592,039 $ 587,516 $ 469,506 $ 859,718 $ 586,650 $ 478,839
c. high skilled $ 1,622,880 $ 2,463,552 $ 4,295,596  $ 3,412,927 $ 3,419,731  $ 2,759,369 $ 5,101,766 $ 3,515,117 $ 2,896,987
Net:l $ 1,999,620 $ 3,028,680 $ 5,269,342 $ 4,177,456  $ 4,176,755 $ 3,363,021 $ 6,204,735 $ 4,266,144 $ 3,508,692
Cumulative:l $ 1,999,620 $ 5,028,300 $ 10,297,642 $ 14,475,097 $ 18,651,852 $ 22,014,873 $ 28,219,608 $ 32,485,752 $ 35,994,444
Income tax:
a. low skilled $ 4,347 $ 6,472 $ 11,068 $ 8,624 $ 8,475 $ 6,707 $ 12,163 $ 8219 $ 6,643
b. medium skilled $ 28,980 $ 43,569 $ 75,239 % 59,204 $ 58,752 $ 46,951 $ 85972 $ 58,665 $ 47,884
c. high skilled $ 324,576 $ 492,710 $ 859,119 $ 682,585 $ 683,946 $ 551,874 $ 1,020,353 $ 703,023 $ 579,397
Net:l $ 357,903 $ 542,751 $ 945,426  $ 750,414 $ 751,173 $ 605,532 $ 1,118,488 $ 769,907 $ 633,925
Cumulative:l $ 357,903 $ 900,654 $ 1,846,080 $ 2,596,494 $ 3,347,667 $ 3,953,199 $ 5,071,687 $ 5,841,594 $ 6,475,518
Commuting costs: $ 24,150 $ 35,250 $ 59,100 $ 45,150 $ 43,500 $ 33,750 $ 60,000 $ 39,750 $ 31,500
3-1 Workers trained
a. low skilled 10 20 60 80 100 120 140 160 180
b. medium skilled 20 40 120 160 200 240 280 320 360
c. high skilled 20 40 120 160 200 240 280 320 360
Net: | 50 100 300 400 500 600 700 800 900
Cumulative: | 50 150 450 850 1,350 1,950 2,650 3,450 4,350




2,821 3,011 3,201 3,341 3,421 3,531 3,531 3,561 3,591 3,611 3,631

$ 73,140 $ 41,690 $ 42,523 $ 31,960 $ 18,628 $ 26,126 $ - $ 7413 $ 7,561 $ 5142 $ 5,142
$ 558,965 $ 321,734 $ 331,386 $ 251,504 $ 148,028 $ 209,645 $ - $ 60,658 $ 62,478 $ 42,901 $ 44,188
$ 3,135,841 $ 1,822,477 $ 1,895,376 $ 1,452,456 $ 863,174 $ 1,234,339 $ - $ 364,108 $ 378,672 $ 262,546 $ 273,048
$ 949,413 $ 557,082 $ 584,936 $ 452,556 $ 271,533 $ 392,026 $ - $ 117,875 $ 123,769 $ 86,638 $ 90,970

$ 4,717,358 $ 2,742,982 $ 2,854,221 $ 2,188,476 $ 1,301,364 $ 1,862,136 $ - $ 550,054 $ 572,480 $ 397,227 $ 413,348 |
$ 3,657 $ 2,084 $ 2,126 $ 1598 $ 931 $ 1,306 $ - $ 371 $ 378 % 257 $ 257
$ 55,896 $ 32,173  $ 33,139 $ 25150 $ 14,803 $ 20,964 $ - $ 6,066 $ 6,248 $ 4,290 $ 4,419
$ 627,168 $ 364,495 $ 379,075 $ 290,491 $ 172,635 $ 246,868 $ - $ 72,822 $ 75,734 3 52,509 $ 54,610
$ 189,883 $ 111,416 $ 116,987 $ 90,511 $ 54,307 $ 78,405 $ - $ 23,575 $ 24,754  $ 17,328 $ 18,194

$ 876,604 $ 510,170 $ 531,327 $ 407,751 $ 242,676 $ 347,544 $ - $ 102,833 $ 107,114 $ 74,384 $ 77,479 |
$ 34,000 $ 19,000 $ 19,000 $ 14,000 $ 8,000 $ 11,000 $ - $ 3,000 $ 3,000 $ 2,000 $ 2,000
102 57 57 42 24 33 0 9 9 6 6

170 95 95 70 40 55 0 15 15 10 10

238 133 133 98 56 77 0 21 21 14 14

510 285 285 210 120 165 0 45 45 30 30]

4,232 4,517 4,802 5,012 5,132 5,297 5,297 5,342 5,387 5,417 5,447]

26 14 14 11 6 8 0 2 2 2 2

51 29 29 21 12 17 0 5 5 3 3

56 31 31 23 13 18 0 5 5 3 3

71 40 40 29 17 23 0 6 6 4 4

51 29 29 21 12 17 0 5 5 3 3

26 14 14 11 6 8 0 2 2 2 2

51 29 29 21 12 17 0 5 5 3 3

56 31 31 23 13 18 0 5 5 3 3

71 40 40 29 17 23 0 6 6 4 4

51 29 29 21 12 17 0 5 5 3 3

$ 219,419 $ 125,069 $ 127,570 $ 95879 $ 55,884 $ 78377 $ - $ 22,239 $ 22,684 $ 15,425 15,425
$ 798521 $ 459,619 $ 473,408 $ 359,292 $ 211,469 $ 299,493 $ - $ 86,654 $ 89,254 $ 61,288 63,126
$ 4,877,974 $ 2,834,964 $ 2,948,362 $ 2,259,377 $ 1,342,715 $ 1,920,083 $ - $ 566,390 $ 589,045 $ 408,405 424,741

$ 5,895,914 $ 3,419,652 $ 3,549,341 $ 2,714,547  $ 1,610,068 $ 2,297,953 $ - $ 675,283 $ 700,983 $ 485,117 $ 503,292 |

$ 41,890,358 $ 45,310,011 $ 48,859,351 $ 51,573,899 $ 53,183,967 $ 55,481,919 $ 55,481,919 $ 56,157,202 $ 56,858,185 $ 57,343,302 $ 57,846,594 |
$ 10971 $ 6,253 $ 6,379 $ 4,794 $ 2,794 $ 3919 $ - $ 1,112 3 1,134 ¢ 771 % 771
$ 79,852 $ 45,962 $ 47,341 $ 35929 $ 21,147  $ 29,949 $ - $ 8,665 $ 8925 $ 6,129 $ 6,313
$ 975,595 $ 566,993 $ 589,672 $ 451,875 $ 268,543 $ 384,017 $ - $ 113,278  $ 117,809 $ 81,681 $ 84,948

$ 1,066,418 $ 619,208 $ 643,392 $ 492,598 $ 292,484 $ 417,885 $ - $ 123,055 $ 127,869 $ 88,581 $ 92,032 |

$ 7,541,936 $ 8,161,144 $ 8,804,536 $ 9,297,135 $ 9,589,619 $ 10,007,503 $ 10,007,503 $ 10,130,559 $ 10,258,427 $ 10,347,008 $ 10,439,040 |
$ 51,000 $ 28,500 $ 28,500 $ 21,000 $ 12,000 $ 16,500 $ - $ 4,500 $ 4500 $ 3,000 $ 3,000
200 220 240 260 280 300 320 340 360 380 400

400 440 480 520 560 600 640 680 720 760 800

400 440 480 520 560 600 640 680 720 760 800

1,000 1,100 1,200 1,300 1,400 1,500 1,600 1,700 1,800 1,900 2,000 |

5,350 6,450 7,650 8,950 10,350 11,850 13,450 15,150 16,950 18,850 20,850




Net wage gains:
a. low skilled-medium skilled

b. medium skilled-high skilled
c. high skilled

Income tax paid on differential:

a. low skilled-medium skilled
b. medium skilled-high skilled
c. high skilled
4-1 Employment from New Enterprises
Net:
Cumulative :

a. immigrant workers from outside WBG, RWBG

b. formerly unemployed, RWBG

c. formerly underemployed, RWBG

d. formerly employed, RWBG

e. formerly employed in Israel, RWBG

f. immigrant workers from outside WBG, Tulkarem region
g. formerly unemployed, Tulkarem region

h. formerly underemployed, Tulkarem region

i. formerly employed, Tulkarem region

j. formerly employed in Israel, Tulkarem region

Income:

a. low skilled

b. medium skilled
c. high skilled

e. manager

Income tax:

a low skilled

b. medium skilled
c. high skilled

d. manager

Commuting costs:

$ 18,000 $ 37,440 $ 116,791 $ 161,891 $ 210,345 $ 262,325 $ 318,009 $ 377,586 $ 441,249
$ 216,000 $ 450,720 $ 1,410,696 $ 1,962,276 $ 2,558,826 $ 3,203,140 $ 3,898,162 $ 4,646,999 $ 5,452,928
$ 72,000 $ 151,200 $ 476,280 $ 666,792 $ 875,165 $ 1,102,707 $ 1,350,816 $ 1,620,980 $ 1,914,782
[ 306,000 $ 639,360 $ 2,003,767 $ 2,790,959 $ 3,644,336 $ 4568172 $ 5,566,987 $ 6,645,565 $ 7,808,960
$ 1,800 $ 3744 $ 11,679 $ 16,189 $ 21,035 $ 26,232 $ 31,801 $ 37,759 $ 44,125
$ 43,200 $ 90,144 $ 282,139 $ 392,455 $ 511,765 $ 640,628 $ 779,632 $ 929,400 $ 1,090,586
$ 14,400 $ 30,240 $ 95,256 $ 133,358 $ 175,033 $ 220541 $ 270,163 $ 324,196 $ 382,956
s 59,400 $ 124,128 $ 389,074 $ 542,003 $ 707,833 $ 887,402 $ 1,081,597 $ 1,291,354 $ 1,517,667
0 0 5 9 15.5 17.5 43 95 117.5
I 0 0 5 14 29.5 47 90 185 302.5
0 0 0 0 1 1 2 5 6
0 0 1 1 2 2 4 10 12
0 0 1 1 2 2 5 11 14
0 0 1 1 2 2 6 12 15
0 0 1 1 2 2 6 13 16
0 0 0 0 0 1 1 3 4
0 0 0 1 1 1 3 8 9
0 0 1 1 2 2 4 10 12
0 0 1 1 2 2 5 11 14
0 0 1 1 2 2 6 12 15
$ -8 -8 2,809 $ 5157 $ 9,060 $ 10,434 $ 26,149 $ 58,928 $ 74,342
$ -3 -3 7,638 $ 14,162 $ 25121 $ 29214 $ 73,936 $ 168,247 $ 214,337
$ -3 -3 15575 $ 29,156 $ 52222 $ 61,319 $ 156,697 $ 360,039 $ 463,124
$ - 3% - 3% 9,923 $ 18,754 $ 33,913 $ 40,203 $ 103,723 $ 240,614 $ 312,482
['s -3 -3 35,945 $ 67,229 $ 120,316 $ 141,169 $ 360,506 $ 827,827 $ 1,064,285
$ -8 - % 140 $ 258 $ 453 $ 522§ 1,307 $ 2,946 $ 3,717
$ -3 - % 764 $ 1,416 $ 2512 $ 2921 $ 7394 $ 16,825 $ 21,434
$ -3 -3 3115 $ 5831 $ 10,444 $ 12,264 $ 31,339 $ 72,008 $ 92,625
$ - 3% - 3% 1,985 $ 3,751 $ 6,783 $ 8041 $ 20,745 $ 48,123 $ 62,496
[s -3 -3 6,004 $ 11,256 $ 20,192 $ 23747 $ 60,785 $ 139,902 $ 180,272
s -3 -3 500 $ 900 $ 1550 $ 1,750 $ 4,300 $ 9,500 $ 11,750




$ 509,203 $ 581,660 $ 658,840 $ 740975 $ 828,304 $ 921,078 $ 1,019,558 $ 1,124,016 $ 1,234,734 $ 1,352,008 $ 1,496,711
$ 6,319,403 $ 7,250,064 $ 8,248,750 $ 9,319,505 $ 10,466,589 $ 11,694,491 $ 13,007,938 $ 14,411,911 $ 15911651 $ 17,512,679 $ 19,220,805
$ 2,233,913 $ 2,580,169 $ 2,955,466 $ 3,361,843 $ 3,801,469 $ 4,276,652 $ 4,789,851 $ 5,343,677 $ 5,940,911 $ 6,584,510 $ 7,277,617

$ 9,062,519 $ 10,411,893 $ 11,863,057 $ 13,422,323  $ 15,096,362 $ 16,892,221 $ 18,817,347 $ 20,879,604 $ 23,087,297 $ 25,449,197 $ 27,995,133 |
$ 50,920 $ 58,166 $ 65,884 $ 74,098 $ 82,830 $ 92,108 $ 101,956 $ 112,402 $ 123,473 $ 135201 $ 149,671
$ 1,263,881 $ 1,450,013 $ 1,649,750 $ 1,863,901 $ 2,093,318 $ 2,338,898 $ 2,601,588 $ 2,882,382 $ 3,182,330 $ 3,502,536 $ 3,844,161
$ 446,783  $ 516,034 $ 591,093 $ 672,369 $ 760,294 $ 855,330 $ 957,970 $ 1,068,735 $ 1,188,182 $ 1,316,902 $ 1,455,523

$ 1,761,583 $ 2,024,213 $ 2,306,727 $ 2,610,367 $ 2,936,442 $ 3,286,336  $ 3,661,514 $ 4,063,519 $ 4,493,986 $ 4,954,639 $ 5,449,355 |

242.5 130 220 167.5 142.5 275 264.5 308 386.5 151 110]

545 675 895 1062.5 1205 1480 1744.5 2052.5 2439 2590 2700]

12 7 11 8 7 14 13 15 19 8 6

24 13 22 17 14 28 26 31 39 15 11

29 16 26 20 17 33 32 37 46 18 13

32 17 29 22 19 36 34 40 50 20 14

34 18 31 23 20 39 37 43 54 21 15

7 4 7 5 4 8 8 9 12 5 3

19 10 18 13 11 22 21 25 31 12 9

24 13 22 17 14 28 26 31 39 15 11

29 16 26 20 17 33 32 37 46 18 13

32 17 29 22 19 36 34 40 50 20 14

$ 156,497 $ 85573 $ 147,713 $ 114,712 $ 99,543 $ 195943 $ 192,230 $ 228,322 % 292,244  $ 116,459 $ 84,838
$ 455,627 $ 251,581 $ 438,525 $ 343,894 $ 301,343 $ 598,986 $ 593,399 $ 711,719 $ 919,909 $ 370,177 $ 277,755
$ 994,041 $ 554,203 $ 975,398 $ 772,338 $ 683,346 $ 1,371,488 $ 1,371,887 $ 1,661,409 $ 2,168,247 $ 880,987 $ 667,450
$ 677,155 $ 381,161 $ 677,294 $ 541,451 $ 483,669 $ 980,066 $ 989,778 $ 1,210,186 $ 1,594,557 $ 654,119 $ 500,336

$ 2,283,320 $ 1,272,519 $ 2,238,931 $ 1,772,395 $ 1,567,901 $ 3,146,482 $ 3,147,293 $ 3,811,636 $ 4,974,957 $ 2,021,742 $ 1,530,379 |
$ 7825 $ 4279 $ 7,386 $ 5736 $ 4977 $ 9,797 $ 9,612 $ 11,416 $ 14612 $ 5823 $ 4,242
$ 45563 $ 25,158 $ 43,853 $ 34,389 $ 30,134 $ 59,899 $ 59,340 $ 71,172 $ 91,991 $ 37,018 $ 27,776
$ 198,808 $ 110,841 $ 195,080 $ 154,468 $ 136,669 $ 274,298 $ 274377 $ 332,282 $ 433,649 $ 176,197 $ 133,490
$ 135,431  $ 76,232 $ 135,459 $ 108,290 $ 96,734 $ 196,013 $ 197,956 $ 242,037 $ 318,911 $ 130,824 $ 100,067

$ 387,627 $ 216,510 $ 381,777 $ 302,883 $ 268,514 $ 540,006 $ 541,284 $ 656,907 $ 859,164 $ 349,862 $ 265,575 |

$ 24,250 $ 13,000 $ 22,000 $ 16,750 $ 14,250 $ 27,500 $ 26,450 $ 30,800 $ 38,650 $ 15,100 $ 11,000 |




Investors benefits and costs

1-2 TDC investors and operators
Investment

Total cumulative investment, net of no KTDC
Annual net investment

Palestinian share

Cumulative Palestinian investment
Greenfield investment

Investment resulting from closures

Annual investment, net of no KTDC

Incremental profits on net annual investment
Profits on year 1 net investment

Corporate income tax on year 1 investment
Profits on year 2 net investment

Corporate income tax on year 2 investment
Profits on year 3 net investment

Corporate income tax on year 3 investment
Profits on year 4 net investment

Corporate income tax on year 4 investment
Profits on year 5 net investment

Corporate income tax on year 5 investment
Profits on year 6 net investment

Corporate income tax on year 6 investment:
Profits on year 7 net investment

Corporate income tax on year 7 investment
Profits on year 8 net investment

Corporate income tax on year 8 investment
Profits on year 9 net investment

Corporate income tax on year 9 investment
Profits on year 10 net investment

Corporate income tax on year 10 investment
Profits on year 11 net investment

Corporate income tax on year 11 investment
Profits on year 12 net investment

Corporate income tax on year 12 investment
Profits on year 13 net investment

Corporate income tax on year 13 investment
Profits on year 14 net investment

Corporate income tax on year 14 investment
Profits on year 15 net investment

Corporate income tax on year 15 investment
Profits on year 16 net investment

Corporate income tax on year 16 investment
Profits on year 17 net investment

Corporate income tax on year 17 investment
Profits on year 18 net investment

Corporate income tax on year 18 investment
Profits on year 19 net investment

Corporate income tax on year 19 investment
Profits on year 20 net investment

Corporate income tax on year 20 investment

Adjusted incremental pre-tax profits
Output

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11
$ 4,450,000 $ 8,910,000 $ 13,320,000 $ 19,170,000 $ 25,460,000 $ 31,255,000 $ 38,910,000 $ 45,005,000 $ 48,525,000 $ 55,485,000 $ 59,890,000
$ 4,450,000 $ 4,460,000 $ 4,410,000 $ 5,850,000 $ 6,290,000 $ 5795000 $  7,655000 $ 6,095000 $ 3,520,000 $ 6,960,000 $ 4,405,000
$ 1,780,000 $ 1,784,000 $ 1,764,000 $ 2,340,000 $ 2,516,000 $ 2,318,000 $ 3,062,000 $ 2,438,000 $ 1,408,000 $ 2,784,000 $ 1,762,000
$ 1,780,000 $ 3,564,000 $ 5,328,000 $ 7,668,000 $ 10,184,000 $ 12,502,000 $ 15,564,000 $ 18,002,000 $ 19,410,000 $ 22,194,000 $ 23,956,000
$ 1,602,000 $ 1,605,600 $ 1587600 $ 2,106,000 $ 2,264,400 $ 2,086,200 $ 2,755800 $ 2,194,200 $ 1,267,200 $ 2,505,600 $ 1,585,800
$ 178,000 $ 178,400 $ 176,400 $ 234,000 $ 251,600 $ 231,800 $ 306,200 $ 243,800 $ 140,800 $ 278,400 $ 176,200
$ 1,780,000 $ 1,784,000 $ 1,764,000 $ 2,340,000 $ 2,516,000 $ 2,318,000 $ 3,062,000 $ 2,438,000 $ 1,408,000 $ 2,784,000 $ 1,762,000
$ (356,000) $ (178,000) $ - $ 251,600 $ 2,136,000 $ 2,306,880 $ 2,491,430 $ 2,690,745 $ 2,906,004 $ 3,138,485 $ 3,389,564
$ - $ - $ - $ - $ - $ - $ - $ 269,074 $ 290,600 $ 313,848 $ 338,956
$ (356,800) $ (178,400) $ - $ 178,400 $ 2,140,800 $ 2,312,064 $ 2,497,029 $ 2,696,791 $ 2912535 $ 3,145,538
$ - $ - $ - $ - $ - $ - $ - $ 269,679 $ 291,253 $ 314,554
$ (352,800) $ (176,400) $ - $ 176,400 $ 2,116,800 $ 2,286,144 $ 2,469,036 $ 2,666,558 $ 2,879,883
$ - $ - $ - $ - $ - $ - $ - $ 266,656 $ 287,988
$ (468,000) $ (234,000) $ - $ 234,000 $ 2,808,000 $ 3,032,640 $ 3,275,251 $ 3,537,271
$ - $ - $ - $ - $ - $ - $ - $ 353,727
$ (503,200) $ (251,600) $ - $ 251,600 $ 3,019,200 $ 3,260,736 $ 3,521,595

$ - $ - $ - $ - $ - $ - $ -
$ (463,600) $ (231,800) $ - $ 231,800 $ 2,781,600 $ 3,004,128

$ - $ - $ - $ - $ - $ -
$ (612,400) $ (306,200) $ - $ 306,200 $ 3,674,400

$ - $ - $ - $ - $ -
$ (487,600) $ (243,800) $ - $ 243,800

$ - $ - $ - $ -

$ (281,600) $ (140,800) $ -

$ - $ - $ -
$ (556,800) $ (278,400)

$ - $ -
$ (352,400)

$ R
|$ (356,000) $ (534,800) $ (531,200) $ (392,800) $ 1,577,200 $ 3,908,880 $ 6,310,094 $ 9,739,718 $ 13,830,071 $ 17,643,765 $ 22,765,378
|$ 8,900,000 $ 17,820,000 $ 26,640,000 $ 38,340,000 $ 50,920,000 $ 62,510,000 $ 77,820,000 $ 90,010,000 $ 97,050,000 $ 110,970,000 $ 119,780,000




Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20 Cumulative
$ 63,650,000 $ 65,850,000 $ 67,200,000 $ 69,105,000 $ 69,370,000 $ 69,705,000 $ 70,050,000 $ 70,498,000 $ 70,905,000
$ 3,760,000 $ 2,200,000 $ 1,350,000 $ 1,905,000 $ 265,000 $ 335,000 $ 345,000 $ 448,000 $ 407,000
$ 1,504,000 $ 880,000 $ 540,000 $ 762,000 $ 106,000 $ 134,000 $ 138,000 $ 179,200 $ 162,800
$ 25,460,000 $ 26,340,000 $ 26,880,000 $ 27,642,000 $ 27,748,000 $ 27,882,000 $ 28,020,000 $ 28,199,200 $ 28,362,000
$ 1,353,600 $ 792,000 $ 486,000 $ 685,800 $ 95,400 $ 120,600 $ 124,200 $ 161,280 $ 146,520
$ 150,400 $ 88,000 $ 54,000 $ 76,200 $ 10,600 $ 13,400 $ 13,800 $ 17,920 $ 16,280
$ 1,504,000 $ 880,000 $ 540,000 $ 762,000 $ 106,000 $ 134,000 $ 138,000 $ 179,200 $ 162,800
$ 3,660,729 $ 3,953,587 $ 4,269,874 $ 4,611,464 $ 4,980,381 $ 5,378,811 $ 5,809,116 $ 6,273,846 $ 6,775,753
$ 366,073 $ 395359 $ 426,987 $ 922,293 $ 996,076 $ 1,075,762 $ 1,161,823 $ 1,254,769 $ 1,355,151
$ 3,397,181 $ 3,668,955 $ 3,962,471 $ 4,279,469 $ 4,621,827 $ 4,991,573 $ 5,390,899 $ 5,822,170 $ 6,287,944
$ 339,718 $ 366,895 $ 396,247 $ 427,947 $ 924,365 $ 998,315 $ 1,078,180 $ 1,164,434 $ 1,257,589
$ 3,110,274 $ 3,359,096 $ 3,627,823 $ 3,918,049 $ 4,231,493 $ 4,570,012 $ 4,935,613 $ 5,330,463 $ 5,756,900
$ 311,027 $ 335,910 $ 362,782 $ 391,805 $ 423,149 $ 914,002 $ 987,123 $ 1,066,093 $ 1,151,380
$ 3,820,253 $ 4,125,873 $ 4,455,943 $ 4,812,419 $ 5,197,412 $ 5,613,205 $ 6,062,261 $ 6,547,242 % 7,071,022
$ 382,025 $ 412,587 $ 445594 % 481,242 $ 519,741 $ 561,320 $ 1,212,452 $ 1,309,448 $ 1,414,204
$ 3,803,322 $ 4,107,588 $ 4,436,195 $ 4,791,091 $ 5174378 $ 5,588,328 $ 6,035,395 $ 6,518,226 $ 7,039,684
$ 380,332 $ 410,759 $ 443,620 $ 479,109 $ 517,438 $ 558,833 $ 603,539 $ 1,303,645 $ 1,407,937
$ 3,244,458 $ 3,504,015 $ 3,784,336 $ 4,087,083 $ 4,414,050 $ 4,767,174 $ 5,148,547 $ 5,560,431 $ 6,005,266
$ - $ 350,401 $ 378,434 $ 408,708 $ 441,405 $ 476,717  $ 514,855 $ 556,043 $ 1,201,053
$ 3,968,352 $ 4,285,820 $ 4,628,686 $ 4,998,981 $ 5,398,899 $ 5,830,811 $ 6,297,276 $ 6,801,058 $ 7,345,143
$ - $ - $ 462,869 $ 499,898 $ 539,890 $ 583,081 $ 629,728 $ 680,106 $ 734,514
$ 2,925,600 $ 3,159,648 $ 3,412,420 $ 3,685,413 $ 3,980,247 $ 4,298,666 $ 4,642,560 $ 5,013,964 $ 5,415,081
$ - $ - $ - $ 368,541 $ 398,025 $ 429,867 $ 464,256 $ 501,396 $ 541,508
$ 140,800 $ 1,689,600 $ 1,824,768 $ 1,970,749 $ 2,128,409 $ 2,298,682 $ 2,482,577 $ 2,681,183 $ 2,895,677
$ - $ - $ - $ - $ 212,841 $ 229,868 $ 248,258 $ 268,118 $ 289,568
$ - $ 278,400 $ 3,340,800 $ 3,608,064 $ 3,896,709 $ 4,208,446 $ 4,545,122 $ 4,908,731 $ 5,301,430
$ - $ - $ - $ - $ - $ 420,845 $ 454512 $ 490,873 $ 530,143
$ (176,200) $ - $ 176,200 $ 2,114,400 $ 2,283,552 $ 2,466,236 $ 2,663,535 $ 2,876,618 $ 3,106,747
$ - $ - $ - $ - $ - $ - $ 266,354 $ 287,662 $ 310,675
$ (300,800) $ (150,400) $ - $ 150,400 $ 1,804,800 $ 1,949,184 $ 2,105,119 $ 2,273,528 $ 2,455,410
$ - $ - $ - $ - $ - $ - $ - $ 227,353 $ 245,541
$ (176,000) $ (88,000) $ - $ 88,000 $ 1,056,000 $ 1,140,480 $ 1,231,718 $ 1,330,256
$ - $ - $ - $ - $ - $ - $ - $ 133,026
$ (108,000) $ (54,000) $ - $ 54,000 $ 648,000 $ 699,840 $ 755,827
$ - $ - $ - $ - $ - $ - $ -
$ (152,400) $ (76,200) $ - $ 76,200 $ 914,400 $ 987,552
$ - $ - $ - $ - $ - $ -
$ (21,200) $ (10,600) $ - $ 10,600 $ 127,200
$ - $ - $ - $ - $ -
$ (26,800) $ (13,400) $ - $ 13,400
$ - $ - $ - $ -
$ (27,600) $ (13,800) $ -
$ - $ - $ -
$ (35,840) $ (17,920)
$ - $ -
$ 195,360
$ R
$ 27,593,969 $ 31,806,182 $ 37,723,517 $ 42,821,182 $ 48,102,757 $ 53,033,729 $ 57,941,699 $ 60,733,196 $ 65,952,055 I $ 499,668,593 |
$ 127,300,000 $ 131,700,000 $ 134,400,000 $ 138,210,000 $ 138,740,000 $ 139,410,000 $ 140,100,000 $ 140,996,000 $ 141,810,000 |




Incremental corporate income tax

Profit losses due to closures in RWBG
Profits on year 1 net investment

Corporate income tax on year 1 investment
Profits on year 2 net investment

Corporate income tax on year 2 investment
Profits on year 3 net investment

Corporate income tax on year 3 investment
Profits on year 4 net investment

Corporate income tax on year 4 investment
Profits on year 5 net investment

Corporate income tax on year 5 investment
Profits on year 6 net investment

Corporate income tax on year 6 investment
Profits on year 7 net investment

Corporate income tax on year 7 investment
Profits on year 8 net investment

Corporate income tax on year 8 investment
Profits on year 9 net investment

Corporate income tax on year 9 investment
Profits on year 10 net investment

Corporate income tax on year 10 investment
Profits on year 11 net investment

Corporate income tax on year 11 investment
Profits on year 12 net investment

Corporate income tax on year 12 investment
Profits on year 13 net investment

Corporate income tax on year 13 investment
Profits on year 14 net investment

Corporate income tax on year 14 investment
Profits on year 15 net investment

Corporate income tax on year 15 investment
Profits on year 16 net investment

Corporate income tax on year 16 investment
Profits on year 17 net investment

Corporate income tax on year 17 investment
Profits on year 18 net investment

Corporate income tax on year 18 investment
Profits on year 19 net investment

Corporate income tax on year 19 investment
Profits on year 20 net investment

Corporate income tax on year 20 investment

Adjusted incremental pre-tax profits
Incremental corporate income tax

I $ - $ - $ - $ - $ - $ - $ - $ 269,074 $ 560,280 $ 871,758 $ 1,295,226
$ 204,700 $ 214,935 $ 225,682 $ 236,966 $ 248,814 $ 261,255 $ 274,318 $ 288,033 $ 302,435 $ 317,557 $ 333,435
$ 40,940 $ 42,987 $ 45,136 $ 47,393 $ 49,763 $ 52,251 $ 54,864 $ 57,607 $ 60,487 $ 63511 $ 66,687

$ 205,160 $ 215418 $ 226,189 $ 237,498 $ 249,373  $ 261,842 $ 274,934  $ 288,681 $ 303,115 $ 318,270
$ 41,032 $ 43,084 $ 45,238 $ 47,500 $ 49875 $ 52,368 $ 54,987 $ 57,736 $ 60,623 $ 63,654
$ 202,860 $ 213,003 $ 223,653 $ 234836 $ 246,578 $ 258,906 $ 271852 $ 285,444 $ 299,717

$ 40,572 $ 42,601 $ 44,731 $ 46,967 $ 49,316 $ 51,781 $ 54,370 $ 57,089 $ 59,943

$ 269,100 $ 282,555 $ 282,555 $ 282,555 $ 282,555 $ 282,555 $ 282,555 $ 282,555

$ 53,820 $ 56,511 $ 56,511 $ 56,511 $ 56,511 $ 56,511 $ 56,511 $ 56,511

$ 289,340 $ 303,807 $ 318,997 $ 334,947 $ 351,695 $ 369,279 $ 387,743

$ 57,868 $ 60,761 $ 63,799 $ 66,989 $ 70,339 $ 73,856 $ 77,549

$ 266,570 $ 279,899 $ 293,893 $ 308,588 $ 324,018 $ 340,218

$ 53314 $ 55,980 $ 58,779 $ 61,718 $ 64,804 $ 68,044

$ 352,130 $ 369,737 $ 388,223 $ 407,634 $ 428,016

$ 70,426 $ 73,947 $ 77,645 $ 81,527 $ 85,603

$ 280,370 $ 294,389 $ 309,108 $ 324,563

$ 56,074 $ 58,878 $ 61,822 $ 64,913

$ 161,920 $ 170,016 $ 178,517

$ 32384 $ 34,003 $ 35,703

$ 320,160 $ 336,168

$ 64,032 $ 67,234

$ 202,630

$ 40,526

s 204,700 $ 420,095 $ 643,960 $ 945,258  $ 1,281,861 $ 1,598,396 $ 2,016,318 $ 2,383,376 $ 2,650,337 $ 3,088,886 $ 3,431,833
Ls 40,940 $ 84,019 $ 128,792 $ 189,052 $ 256,372 $ 319,679 $ 403,264 $ 476,675 $ 530,067 $ 617,777 $ 686,367




$ 1,779,176 $ 2,271,911 $ 2,916,533 $ 3,979,543 % 4,972,930 $ 6,248,611 $ 7,621,079 $ 9,109,941 $ 10,572,288
$ 350,106 $ 367,612 $ 385,992 $ 405,292 $ 425557 $ 446,834 $ 469,176 $ 492,635 $ 517,267
$ 70,021 % 73,522 % 77,198 $ 81,058 $ 85111 $ 89,367 $ 93,835 $ 98,527 $ 103,453
$ 334,184 $ 350,893 $ 368,438 $ 386,860 $ 406,203 $ 426,513 $ 447839 $ 470,230 $ 493,742
$ 66,837 $ 70,179 $ 73,688 $ 77372 $ 81,241 $ 85,303 $ 89,568 $ 94,046 $ 98,748
$ 314,702 $ 330,438 $ 346,959 $ 364,307 $ 382,523 $ 401,649 $ 421,731 $ 442,818 $ 464,959
$ 62,940 $ 66,088 $ 69,392 $ 72,861 $ 76,505 $ 80,330 $ 84,346 $ 88,564 $ 92,992
$ 282,555 $ 282,555 $ 282,555 $ 282,555 $ 282,555 $ 282,555 $ 282,555 $ 282,555 $ 282,555
$ 56,511 $ 56,511 $ 56,511 $ 56,511 $ 56,511 $ 56,511 $ 56,511 $ 56,511 $ 56,511
$ 407,130 $ 427,487 % 448,861 $ 471,304 $ 494,870 $ 519,613 $ 545594 $ 572,873 $ 601,517
$ 81,426 $ 85,497 $ 89,772 $ 94,261 $ 98,974 $ 103,923 $ 109,119 $ 114,575 $ 120,303
$ 357,229 $ 375,091 $ 393,845 $ 413,538 $ 434,214 3 455,925 $ 478,721 $ 502,657 $ 527,790
$ 71,446 $ 75,018 $ 78,769 $ 82,708 $ 86,843 $ 91,185 $ 95,744  $ 100,531 $ 105,558
$ 449,417 $ 471,888 $ 495,482 $ 520,256 $ 546,269 $ 573,583 $ 602,262 $ 632,375 $ 663,994
$ 89,883 $ 94,378 $ 99,096 $ 104,051 $ 109,254 $ 114,717 $ 120,452 $ 126,475 $ 132,799
$ 340,791 $ 357,831 $ 375,723 $ 394,509 $ 414,234 $ 434,946 $ 456,693 $ 479,528 $ 503,504
$ 68,158 $ 71566 $ 75,145 $ 78,902 $ 82,847 $ 86,989 $ 91,339 $ 95,906 $ 100,701
$ 187,443 $ 196,815 $ 206,656 $ 216,988 $ 227,838 $ 239,230 $ 251,191 $ 263,751 $ 276,938
$ 37,489 $ 39,363 $ 41,331 $ 43,398 $ 45568 $ 47,846 $ 50,238 $ 52,750 $ 55,388
$ 352,976 $ 370,625 $ 389,156 $ 408,614 $ 429,045 $ 450,497 $ 473,022 $ 496,673 $ 521,507
$ 70,595 $ 74,125 $ 77,831 % 81,723 $ 85,809 $ 90,099 $ 94,604 $ 99,335 $ 104,301
$ 212,762 $ 223,400 $ 234,570 $ 246,298 $ 258,613 $ 271,544  $ 285121 $ 299,377 $ 314,346
$ 42552 $ 44,680 $ 46,914 $ 49,260 $ 51,723 $ 54,309 $ 57,024 $ 59,875 $ 62,869
$ 172,960 $ 181,608 $ 190,688 $ 200,223 $ 210,234 $ 220,746 $ 231,783 $ 243372 $ 255,541
$ 34592 $ 36,322 $ 38,138 $ 40,045 $ 42,047 $ 44,149 $ 46,357 $ 48,674 $ 51,108
$ 101,200 $ 106,260 $ 111,573 $ 117,152 $ 123,009 $ 129,160 $ 135,618 $ 142,399
$ 20,240 $ 21,252 $ 22,315 % 23,430 $ 24,602 $ 25,832 % 27,124 $ 28,480
$ 62,100 $ 65,205 $ 68,465 $ 71,889 $ 75,483 $ 79,257 $ 83,220
$ 12,420 $ 13,041 $ 13,693 $ 14,378 $ 15,097 $ 15,851 $ 16,644
$ 87,630 $ 92,012 $ 96,612 $ 101,443 $ 106,515 $ 111,841
$ 17526 $ 18,402 $ 19,322 % 20,289 $ 21,303 $ 22,368
$ 12,190 $ 12,800 $ 13,439 $ 14111 $ 14,817
$ 2,438 $ 2,560 $ 2,688 $ 2,822 $ 2,963
$ 15,410 $ 16,181 $ 16,990 $ 17,839
$ 3,082 $ 3236 $ 3,398 $ 3,568
$ 15,870 $ 16,664 $ 17,497
$ 3174 % 3333 $ 3,499
$ 20,608 $ 21,638
$ 4,122 $ 4,328
$ 18,722
$ 3,744
$ 3,762,257 $ 4,037,442 $ 4,287,286 $ 4,575,153 $ 4,801,973 $ 5,043,353 $ 5,297,263 $ 5,304,856  $ 5,574,693 |
$ 752,451 $ 807,488 $ 857,457 $ 915,031 $ 960,395 $ 1,008,671 $ 1,059,453 $ 1,113,721 $ 1,170,326 |




2-2 Palestinian private sector
Productivity gains on trained workers
a. medium skilled

b. high skilled
c. upgraded high skilled

Entrepreneurial development
Net annual investment
Cumulative investment

Profits on year 1 net investment

Corporate income tax on year 1 investment
Profits on year 2 net investment

Corporate income tax on year 2 investment
Profits on year 3 net investment

Corporate income tax on year 3 investment
Profits on year 4 net investment

Corporate income tax on year 4 investment
Profits on year 5 net investment

Corporate income tax on year 5 investment
Profits on year 6 net investment

Corporate income tax on year 6:

Profits on year 7 net investment

Corporate income tax on year 7:

Profits on year 8 net investment

Corporate income tax on year 8:

Profits on year 9 net investment

Corporate income tax on year 9:

Profits on year 10 net investment
Corporate income tax on year 10:

Profits on year 11 net investment
Corporate income tax on year 11:

Profits on year 12 net investment
Corporate income tax on year 12:

Profits on year 13 net investment
Corporate income tax on year 13:

Profits on year 14 net investment
Corporate income tax on year 14:

Profits on year 15 net investment
Corporate income tax on year 15:

Profits on year 16 net investment
Corporate income tax on year 16:

Profits on year 17 net investment
Corporate income tax on year 17:

Profits on year 18 net investment
Corporate income tax on year 18:

Profits on year 19 net investment
Corporate income tax on year 19:

Profits on year 20 net investment
Corporate income tax on year 20:

$ $ 63,648 $ 198,545 $ 275,215 $ 357,587 $ 445952 $ 540,616 $ 641,896 $ 750,124 $ 865,646 $ 988,822
$ $ 901,440 $ 2,821,392 $ 3,924,552 $ 5117653 $ 6,406,279 $ 7,796,323 $ 9,293,998 $ 10,905,856 $ 12,638,805 $ 14,500,128
$ $ 347,760 $ 1095444 $ 1533622 $ 2,012,878 $ 2536227 $ 3,106,878 $ 3728253 $ 4,403,999 $ 5,137,999 $ 5,934,389
$ $ 1312848 $ 4115381 $ 5,733,389 $ 7,488,118 $ 9,383,458 $ 11,443,817 $ 13,664,147 $ 16,059,979 $ 18,642,450 $ 21,423,339
$ $ -8 100,000 $ 180,000 $ 310,000 $ 350,000 $ 860,000 $ 1,900,000 $ 2,350,000 $ 4,850,000 $ 2,600,000
$ $ -8 100,000 $ 280,000 $ 590,000 $ 940,000 $ 1,800,000 $ 3,700,000 $ 6,050,000 $ 10,900,000 $ 13,500,000
$ $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ (20,000) $ (10,000) $ -8 10,000 $ 120,000 $ 129,600 $ 139,968 $ 139,968 $ 151,165
$ - % - % -8 2,000 $ 24,000 $ 25920 $ 27,994 $ 27,994 $ 30,233
$ (36,000) $ (18,000) $ - % 18,000 $ 216,000 $ 233,280 $ 251,942 $ 272,098
$ - % -3 - % 3,600 $ 43,200 $ 46,656 $ 50,388 $ 54,420
$ (62,000) $ (31,000) $ -8 31,000 $ 372,000 $ 401,760 $ 433,901
$ -3 - % - 0% 6,200 $ 74,400 $ 80,352 $ 86,780
$ (1,877,692 $  (938,846) $ -3 938,846 $ 11,266,150 $ 12,167,442
$ - % - % -3 187,769 $ 2,253,230 $ 2,433,488
$ (2,288,763) $ (1,144,382) $ - % 1,144,382 $ 13,732,580
$ - % -3 -8 228,876 $ 2,746,516
$  (380,000) $  (190,000) $ -3 190,000
$ -3 - % -8 38,000
$  (470,000) $ (235,000) $ -
$ - $ - $ -
$ (970,000) $ (485,000)
$ - $ -
$
$

(520,000)



(440,000)

$ 1,120,029 $ 1,259,658 $ 1,408,117 $ 1,565,833 $ 1,733,249 $ 1,910,827 $ 2,099,048 $ 2,298,414 $ 2,544,409
$ 16,497,501 $ 18,639,010 $ 20,933,178 $ 23,388,981 $  26,015877 $ 28,823,822 $ 31,823,303 $ 35025358 $ 38,441,610
$ 6,797,573 $ 7,732,239 $ 8,743,378 $ 9,836,300 $ 11,016,656 $ 12,290,457 $ 13,664,096 $ 15,144,374 $ 16,738,518
$ 24415102 $ 27,630,906 $ 31,084,673 $ 34,791,115 $  38,765782 $  43,025106 $ 47,586,447 $ 52,468,145 $ 57,724,538 |
$ 4,400,000 $ 3,350,000 $ 2,850,000 $ 5,500,000 $ 5,290,000 $ 6,160,000 $ 7,730,000 $ 3,020,000 $ 2,200,000
$ 17,900,000 $ 21,250,000 $ 24,100,000 $ 29,600,000 $ 34,890,000 $ 41,050,000 $ 48,780,000 $ 51,800,000 $ 54,000,000
$ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ -
$ 163,259 $ 176,319 $ 190,425 $ 205,659 $ 222112 $ 239,881 $ 259,071 $ 279,797 $ 302,180
$ 32,652 $ 35264 $ 38,085 $ 41,132 $ 44,422 $ 47,976 $ 51,814 $ 55,959 $ 60,436
$ 293,866 $ 317,375 $ 342,765 $ 370,186 $ 399,801 $ 431,785 $ 466,328 $ 503,634 $ 543,925
$ 58,773 $ 63,475 $ 68,553 $ 74,037 $ 79,960 $ 86,357 $ 93,266 $ 100,727 $ 108,785
$ 468,613 $ 506,102 $ 546,590 $ 590,317 $ 637,543 $ 688,546 $ 743,630 $ 803,120 $ 867,370
$ 93723 $ 101,220 $ 109,318 $ 118,063 $ 127,509 $ 137,709 $ 148,726 $ 160,624 $ 173,474
$ 13,140,837 $ 14,192,104 $ 15327473 $ 16,553,671 $ 17,877,964 $ 19,308,201 $ 20,852,858 $ 22,521,086 $ 24,322,773
$ 2,628,167 $ 2,838,421 $ 3,065,495 $ 3,310,734 $ 3575593 $ 3,861,640 $ 4170572 $ 4504217 $ 4,864,555
$ 14,831,187 $ 16,017,682 $ 17,299,096 $ 18,683,024 $ 20,177,666 $ 21,791,879 $  23,535229 $ 25418048 $ 27,451,492
$ 2,966,237 $ 3,203,536 $ 3,459,819 $ 3,736,605 $ 4,035,533 $ 4,358,376 $ 4,707,046 $ 5,083,610 $ 5,490,298
$ 2,280,000 $ 2,462,400 $ 2,659,392 $ 2,872,143 $ 3,101,915 $ 3,350,068 $ 3,618,073 $ 3,907,519 $ 4,220,121
$ 456,000 $ 492,480 $ 531,878 $ 574,429 $ 620,383 $ 670,014 $ 723,615 $ 781,504 $ 844,024
$ 940,000 $ 2,820,000 $ 3,045,600 $ 3,289,248 $ 3,552,388 $ 3,836,579 $ 4,143,505 $ 4,474,986 $ 4,832,984
$ 188,000 $ 564,000 $ 609,120 $ 657,850 $ 710478 $ 767,316 $ 828,701 $ 894,997 $ 966,597
$ -3 485,000 $ 5,820,000 $ 6,285,600 $ 6,788,448 $ 7,331,524 $ 7,918,046 $ 8,551,489 $ 9,235,609
$ -3 97,000 $ 1,164,000 $ 1,257,120 $ 1,357,690 $ 1,466,305 $ 1,583,609 $ 1,710,298 $ 1,847,122
$ (260,000) $ -3 260,000 $ 3,120,000 $ 3,369,600 $ 3,639,168 $ 3,930,301 $ 4,244,726 $ 4,584,304
$ -8 -8 52,000 $ 624,000 $ 673,920 $ 727,834 $ 786,060 $ 848,945 $ 916,861
$ (880,000) $ (440,000) $ -8 440,000 $ 5,280,000 $ 5,702,400 $ 6,158,592 $ 6,651,279 $ 7,183,382
$ -3 -3 -8 88,000 $ 1,056,000 $ 1,140,480 $ 1,231,718 $ 1,330,256 $ 1,436,676
$ (670,000) $ (335,000) $ -3 335,000 $ 4,020,000 $ 4,341,600 $ 4,688,928 $ 5,064,042
$ -3 -3 -3 67,000 $ 804,000 $ 868,320 $ 937,786 $ 1,012,808
$ (570,000) $ (285,000) $ -3 285,000 $ 3,420,000 $ 3,693,600 $ 3,989,088
$ -3 -3 -8 57,000 $ 684,000 $ 738,720 $ 797,818
$  (1,100,000) $ (550,000) $ -3 550,000 $ 6,600,000 $ 7,128,000
$ -3 -3 -3 110,000 $ 1,320,000 $ 1,425,600
$  (1,058,000) $ (529,000) $ -3 529,000 $ 6,348,000
$ -3 -3 -3 105,800 $ 1,269,600
$  (1,232,000) $ (616,000) $ -3 616,000
$ -3 -3 -8 123,200
$  (1,546,000) $ (773,000) $ -
$ - $ - $ -
$ (604,000) $ (302,000)
$ - $ -
$
$



Adjusted incremental pre-tax profits $ -3 -3 (20,0000 $ (46,0000 $ (80,0000 $  (1,898,692) $  (3,089,609) $ (L,147,782) $ 1024094 $  11,999202 $  25942,186

Output - $ - $ 500,000 $ 1,400,000 $ 2,950,000 $ 4,700,000 $ 9,000,000 $ 18,500,000 $ 30,250,000 $ 54,500,000 $ 67,500,000

Incremental corporate income tax - $ - $ - $ - $ - $ 2,000 $ 27,600 $ 75,320 $ 336,819 $ 2,640,840 $ 5,389,437




$ 30,977,761 $ 35,866,982 $ 44,586,341  $ 51,024,848 $ 60,134,436 $ 68,864,031 $ 77,775,233 $ 91,490,212 $ 105,947,269

$ 89,500,000 $ 106,250,000 $ 120,500,000 $ 148,000,000 $ 174,450,000 $ 205,250,000 $ 243,900,000 $ 259,000,000 $ 270,000,000

$ 6,423,552 $ 7,395,396  $ 9,098,268 $ 10,481,970 $ 12,348,487 $ 14,125,006 $ 15,987,447 $ 18,573,442 $ 21,337,854




3 - Palestinian Authority

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 ear 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13
Direct cost of land $ 1,000,000 $ 1,125509
Opportunity cost of sold land $ 800,000 $ 900,407

Environmental cost, net of no KTDC $ 10,000 $ 13000 $ 16,900 $ 21970 $ 28561 $ 37,129 $ 48268 $ 62,749 $ 81573 $ 106045 $ 137,858 $ 179,216 $ 232,981



Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

$ 302875 $ 393,738 $ 511,859 $ 665417 $ 865042 $ 1,124554 $ 1,461,920



PA Income Calculation

Year 1 Year 2 Year 3 Year 4 Year 5 ear 6 Year 7 Year 8 Year 9 Year 10
1- Sales Tax
a. sales tax revenue from transfer investment from RWBG
a.a. taxable sales, net of no KTDC: $ 614,100 $ 1,260,285 $ 1,931,879 $ 2835773 $ 3845582 $ 4795188 $ 6048954 $ 7,150,128 $ 7,951,011 $ 9,266,659
b.a. foregone sales tax revenue, net of no KTDC: $ 79,833 $ 163,837 $ 251,144 $ 368,651 $ 499,926 $ 623,374 $ 786,364 $ 929,517 $ 1,033,631 $ 1,204,666
b. sales tax revenue in RWBG resulting from KTDC
a.b. sales tax revenue from workers training:
low skilled $ 20,000 $ 40,000 $ 120,000 $ 160,000 $ 200,000 $ 240,000 $ 280,000 $ 320,000 $ 360,000 $ 400,000
medium skilled $ 80,000 $ 160,000 $ 480,000 $ 640,000 $ 800,000 $ 960,000 $ 1,120,000 $ 1,280,000 $ 1,440,000 $ 1,600,000
high skilled $ 160,000 $ 320,000 $ 960,000 $ 1,280,000 $ 1,600,000 $ 1,920,000 $ 2,240,000 $ 2,560,000 $ 2,880,000 $ 3,200,000
total $ 260,000 $ 520,000 $ 1,560,000 $ 2,080,000 $ 2,600,000 $ 3,120,000 $ 3,640,000 $ 4,160,000 $ 4,680,000 $ 5,200,000
sales tax: $ 33,800 $ 67,600 $ 202,800 $ 270,400 $ 338,000 $ 405,600 $ 473,200 $ 540,800 $ 608,400 $ 676,000
c. sales tax from KTDC other activities
a.c. taxable sales: $ 5,340,000 $ 10,692,000 $ 15,984,000 $ 23,004,000 $ 30,552,000 $ 37,506,000 $ 46,692,000 $ 54,006,000 $ 58,230,000 $ 66,582,000
b.c. sales tax revenue, net of no KTDC: $ 694,200 $ 1,389,960 $ 2,077,920 $ 2,990,520 $ 3,971,760 $ 4875780 $ 6069960 $ 7,020,780 $ 7,569,900 $ 8,655,660
d. sales tax from new entreprises
a.d. taxable sales: $ - $ - $ 300,000 $ 840,000 $ 1,770,000 $ 2,820,000 $ 5,400,000 $ 11,100,000 $ 18,150,000 $ 32,700,000
b.d. sales tax revenue, net of no KTDC: $ - $ - $ 39,000 $ 109,200 $ 230,100 $ 366,600 $ 702,000 $ 1,443,000 $ 2,359,500 $ 4,251,000
Total:l $ 648,167 $ 1,293,723 $ 2,068,576 $ 3,001,469 $ 4,039,934 $ 5,024,606 $ 6,458,796 $ 8,075,063 $ 9,504,169 $ 12,377,994
2 - Personal Income Tax
a. from direct employment $ 288,351 $ 438,228 $ 765,026 $ 608,563 $ 610,530 $ 493,256 $ 913,150 $ 629,986 $ 519,899 $ 876,604
b. from indirect employment $ 357,903 $ 542,751 $ 945,426 $ 750,414 $ 751,173 $ 605532 $ 1,118,488 $ 769,907 $ 633925 $ 1,066,418
c. from trained labor $ 59,400 $ 124,128 $ 389,074 $ 542,003 $ 707,833 $ 887,402 $ 1,081,597 $ 1,291,354 $ 1,517,667 $ 1,761,583
d. from new enterprises labor $ - $ - $ 6,004 $ 11,256 $ 20,192 $ 23,747 $ 60,785 $ 139,902 $ 180,272 $ 387,627
Total:| $ 705,654 $ 1,105,107 $ 2,105,530 $ 1,912,235 $ 2,089,728 $ 2,009937 $ 3,174019 $ 2,831,149 $ 2,851,762 $ 4,092,232
Of which:
Tulkarem $ 497,003 $ 771,668 $  1,435038 $ 1,259,949 $ 1,349,321 $ 1,250,647 $ 2,041,153 $ 1,724972 $ 1678619 $ 2,468,913
RWBG $ 208,652 $ 333,440 $ 670,492 $ 652,287 $ 740,407 $ 759,290 $ 1,132,866 $ 1,106,178 $ 1,173,143 $ 1,623,319
Foregone personal income tax:
a. direct employment $ 135525 $ 205,967 $ 359,562 $ 286,025 $ 286,949 $ 231,830 $ 429,180 $ 296,093 $ 244352 % 412,004
b. indirect employment $ 178,952 $ 271,376 $ 472,713 $ 375,207 $ 375,587 $ 302,766 $ 559,244 $ 384,954 $ 316,962 $ 533,209
c. from new enterprises labor $ - $ - $ 2,822 $ 5290 $ 9,490 $ 11,161 $ 28,569 $ 65,754 $ 84,728 $ 182,185
Total:| $ 314,476  $ 477,343 $ 835,097 $ 666,522 $ 672,026 $ 545,757 $ 1,016,993 $ 746,801 $ 646,042 $ 1,127,397
3 - Corporate Income Tax
a. KTDC investors
a.a. corporate income tax from net new investment $ - $ - $ - $ - $ - $ - $ - $ 269,074 $ 560,280 $ 871,758
b.a. foregone corporate income tax, RWBG closures $ 40,940 $ 84,019 $ 128,792 $ 189,052 $ 256,372 $ 319,679 $ 403,264 $ 476,675 $ 530,067 $ 617,777
b. Palestinian private sector
a.b. corporate income tax on profits net of no KTDC,
trained labor $ - $ 183,799 $ 576,153 $ 802,674 $ 1,048,337 $ 1,314,384 $ 1,602,134 $ 1,912,981 $ 2,248,397 $ 2,609,943
b.b. new enterprises $ - $ - $ - $ - $ - $ 2,000 $ 27,600 $ 75,320 $ 336,819 $ 2,640,840
Total:l $ (40,940) $ 99,780 $ 447,361 $ 613,623 $ 791,964 $ 996,705 $ 1,226,471 $ 1,780,700 $ 2,615,428 $ 5,504,764
4 - Income From KTDC Public Administration Facility
a. dividends $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
SUB-TOTAL INCOME: | $ 1,627,357 $ 2,975,953 $ 5,456,564 $ 6,193,850 $ 7,593,652 $ 8,577,005 $ 11,876,279 $ 13,433,713 $ 15617,401 $ 23,102,388




Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

$ 10,295,498 $ 11,286,770 $ 12,112,325 $ 12,861,858 $ 13,725/458 $ 14,405,918 $ 15,130,060 $ 15,891,790 $ 15,914,569 $ 16,724,080
$ 1,338,415 $ 1,467,280 $ 1,574,602 $ 1,672,042 $ 1,784,310 $ 1,872,769 $ 1,966,908 $ 2,065,933 $ 2,068,894 $ 2,174,130
$ 440,000 $ 480,000 $ 520,000 $ 560,000 $ 600,000 $ 640,000 $ 680,000 $ 720,000 $ 760,000 $ 800,000
$ 1,760,000 $ 1,920,000 $ 2,080,000 $ 2,240,000 $ 2,400,000 $ 2,560,000 $ 2,720,000 $ 2,880,000 $ 3,040,000 $ 3,200,000
$ 3,520,000 $ 3,840,000 $ 4,160,000 $ 4,480,000 $ 4,800,000 $ 5,120,000 $ 5,440,000 $ 5,760,000 $ 6,080,000 $ 6,400,000
$ 5,720,000 $ 6,240,000 $ 6,760,000 $ 7,280,000 $ 7,800,000 $ 8,320,000 $ 8,840,000 $ 9,360,000 $ 9,880,000 $ 10,400,000
$ 743,600 $ 811,200 $ 878,800 $ 946,400 $ 1,014,000 $ 1,081,600 $ 1,149,200 $ 1,216,800 $ 1,284,400 $ 1,352,000
$ 71,868,000 $ 76,380,000 $ 79,020,000 $ 80,640,000 $ 82,926,000 $ 83,244,000 $ 83,646,000 $ 84,060,000 $ 84,597,600 $ 85,086,000
$ 9342840 $ 9,929,400 $ 10,272,600 $ 10,483,200 $ 10,780,380 $ 10,821,720 $ 10,873,980 $ 10,927,800 $ 10,997,688 $ 11,061,180
$ 40,500,000 $ 53,700,000 $ 63,750,000 $ 72,300,000 $ 88,800,000 $ 104,670,000 $ 123,150,000 $ 146,340,000 $ 155,400,000 $ 162,000,000
$ 5,265,000 $ 6,981,000 $ 8,287,500 $ 9,399,000 $ 11,544,000 $ 13,607,100 $ 16,009,500 $ 19,024,200 $ 20,202,000 $ 21,060,000
$ 14,013,025 $ 16,254,320 $ 17,864,298 $ 19,156,558 $ 21,554,070 $ 23,637,651 $ 26,065,772 $ 29,102,867 $ 30,415,194 $ 31,299,050 |
$ 510,170 $ 531,327 $ 407,751 $ 242,676 $ 347,544 3% - $ 102,833 $ 107,114 $ 74,384 $ 77,479
$ 619,208 $ 643,392 $ 492,598 $ 292,484 $ 417,885 $ - $ 123,055 $ 127,869 $ 88,581 $ 92,032
$ 2,024,213 % 2,306,727 $ 2,610,367 $ 2,936,442 $ 3,286,336 $ 3,661,514 $ 4,063,519 $ 4,493,986 $ 4,954,639 $ 5,449,355
$ 216,510 $ 381,777 $ 302,883 $ 268,514 $ 540,006 $ 541,284 $ 656,907 $ 859,164 $ 349,862 $ 265,575
$ 3,370,100 $ 3,863,223 $ 3813599 $ 3,740,116 $ 4591771 $ 4,202,798 $ 4,946,314 $ 5,588,132 $ 5,467,466 $ 5,884,442 |
$ 1,931,474 $ 2,182,004 $ 2,098560 $ 1,980,655 $ 2,448,057 $ 2,079,748 $ 2,498,297 $ 2,813,257 $ 2,756,930 $ 2,970,338
$ 1,438,626 $ 1,681,219 $ 1,715,039 $ 1,759,461 $ 2,143,714 $ 2,123,050 $ 2,448,017 $ 2,774,876 $ 2,710,535 $ 2,914,104
$ 239,780 $ 249,724  $ 191,643 $ 114,058 $ 163,346 $ - $ 48,332 $ 50,344 $ 34,960 $ 36,415
$ 309,604 $ 321,696 $ 246,299 $ 146,242 $ 208,942 $ - $ 61,528 $ 63,934 $ 44,290 $ 46,016
$ 101,760 $ 179,435 $ 142,355 $ 126,202 $ 253,803 $ 254,404 $ 308,746 $ 403,807 $ 164,435 $ 124,820
$ 651,143 $ 750,855 $ 580,297 $ 386,501 $ 626,091 $ 254,404 $ 418,605 $ 518,085 $ 243,686 $ 207,251 |
$ 1,295,226 $ 1,779,176  $ 2,271,911 $ 2,916,533 $ 3,979,543 $ 4,972,930 $ 6,248,611 $ 7,621,079 $ 9,109,941 $ 10,572,288
$ 686,367 $ 752,451 $ 807,488 $ 857,457 $ 915,031 $ 960,395 $ 1,008,671 $ 1,059,453 $ 1,113,721 $ 1,170,326
$ 2,999,268 $ 3,418,114 $ 3,868,327 $ 4351854 $ 4,870,756 $ 5,427,210 $ 6,023,515 $ 6,662,103 $ 7,345540 $ 8,081,435
$ 5,389,437 $ 6,423,552 $ 7,395,396 $ 9,098,268 $ 10,481,970 $ 12,348,487 $ 14,125,006 $ 15,987,447 $ 18,573,442 $ 21,337,854
$ 8,997,564 $ 10,868,391 $ 12,728,146 $ 15,509,198 $ 18,417,238 $ 21,788,232 $ 25,388,461 $ 29,211,176 $ 33,915,202 $ 38,821,251 |
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -

$ 27,031,832 $ 31,736,789 $ 34,986,340 $ 38,792,374 $ 45,189,171 $ 49,883,085 $ 56,819,153 $ 64,420,260 $ 70,041,548 $ 76,211,994 I




Palestinian Authority KTDC Expenditures, Projections

Year O Year 1 Year 2 Year 3 Year 4 Year 5 ear 6 Year 7 Year 8 Year 9 Year 10
Current Expenditures
Customs Department, Tulkarem $ - $ 150,000 $ 157,500 $ 165,375 $ 173,644 $ 182,326 $ 191,442 $ 201,014 $ 211,065 $ 221,618 $ 232,699
Income Tax Department $ - $ 50,000 $ 52,500 $ 55,125 $ 57,881 $ 60,775 $ 63,814 $ 67,005 $ 70,355 $ 73,873 % 77,566
Ministry of Economy and Trade $ - $ 50,000 $ 52,500 $ 55,125 $ 57,881 $ 60,775 $ 63,814 $ 67,005 $ 70,355 $ 73,873 % 77,566
Ministry of Industry $ - $ 50,000 $ 52,500 $ 55,125 $ 57,881 $ 60,775 $ 63,814 $ 67,005 $ 70,355 $ 73,873 % 77,566
Ministry of Post and Telecoms $ - $ 200,000 $ 210,000 $ 220,500 $ 231,525 $ 243,101 $ 255,256 $ 268,019 $ 281,420 $ 295,491 $ 310,266
Ministry of Housing $ - $ 300,000 $ 315,000 $ 330,750 $ 347,288 $ 364,652 $ 382,884 $ 402,029 $ 422,130 $ 443,237 $ 465,398
Ministry of Public Works $ - $ 300,000 $ 315,000 $ 330,750 $ 347,288 $ 364,652 $ 382,884 $ 402,029 $ 422,130 $ 443,237  $ 465,398
Ministry of Planning and International Cooperation $ - $ 50,000 $ 52,500 $ 55125 $ 57,881 $ 60,775 $ 63,814 $ 67,005 $ 70,355 $ 73,873 $ 77,566
Other Ministries and Departments $ - $ 1,000,000 $ 1,050,000 $ 1,102,500 $ 1,157,625 $ 1,215506 $ 1,276,282 $ 1,340,096 $ 1,407,100 $ 1,477,455 $ 1,551,328
Tulkarem Governorate and Municipality $ - $ 100,000 $ 105,000 $ 110,250 $ 115,763 $ 121,551 $ 127,628 $ 134,010 $ 140,710 $ 147,746  $ 155,133
KTDC Public Administration Facility $ - $ 662,676 $ 1,409,309 $ 1,836,949 $ 2,282,274 $ 2931957 $ 3,308,513 $ 3,784,103 $ 3,895,693 $ 4,232,351 $ 4,364,029
Sub-total:l $ - $ 2912676 $ 3,771,809 $ 4317574 $ 4,886,930 $ 5,666,846 $ 6,180,147 $ 6,799,318 $ 7,061,669 $ 7,556,626 $ 7,854,518
Capital Expenditures
Customs Department, Tulkarem $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Income Tax Department $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Ministry of Economy and Trade $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Ministry of Industry $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Ministry of Post and Telecoms $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Ministry of Housing $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Ministry of Public Works $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Ministry of Planning and International Cooperation $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Other Ministries and Departments $ - $ 1,000,000 $ 1,050,000 $ 1,102,500 $ 1,157,625 $ 1,215506 $ 1,276,282 $ 1,340,096 $ 1,407,100 $ 1,477,455 $ 1,551,328
Tulkarem Governorate and Municipality $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
KTDC Public Administration Facility $ 3,161,610 $ 1,875,829 $ 966,999 $ 363,591 $ 254,777 $ 2,450,514 $ 1,209,904 $ 189,467 $ - $ 385,000 $ 387,595
Sub-tota|:| $ 3,161,610 $ 2,875829 $ 2,016,999 $ 1,466,091 $ 1,412,402 $ 3,666,020 $ 2,486,186 $ 1,529,562 $ 1,407,100 $ 1,862,455 $ 1,938,923
TOTAL ANNUAL EXPENDITURES | $ 3,161,610 $ 5,788,505 $ 5,788,807 $ 5,783665 $ 6,299,332 $ 9,332,866 $ 8,666,333 $ 8,328,880 $ 8,468,769 $ 9,419,081 $ 9,793,441




Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20
$ 244,334 3 256,551 $ 269,378 $ 282,847 $ 296,990 $ 311,839 $ 327,431 $ 343,803 $ 360,993 $ 379,043
$ 81,445 $ 85517 $ 89,793 $ 94,282 $ 98,997 $ 103,946 $ 109,144 3 114,601 $ 120,331 $ 126,348
$ 81,445 $ 85517 $ 89,793 $ 94,282 $ 98,997 $ 103,946 $ 109,144 $ 114,601 $ 120,331 $ 126,348
$ 81,445 $ 85,517 $ 89,793 $ 94,282 $ 98,997 $ 103,946 $ 109,144 $ 114,601 $ 120,331 $ 126,348
$ 325,779 $ 342,068 $ 359,171 $ 377,130 $ 395,986 $ 415,786 $ 436,575 $ 458,404 $ 481,324 $ 505,390
$ 488,668 $ 513,102 $ 538,757 $ 565,695 $ 593,979 $ 623,678 $ 654,862 $ 687,605 $ 721,986 $ 758,085
$ 488,668 $ 513,102 $ 538,757 $ 565,695 $ 593,979 $ 623,678 $ 654,862 $ 687,605 $ 721,986 $ 758,085
$ 81,445 $ 85517 $ 89,793 $ 94,282 $ 98,997 $ 103,946 $ 109,144 3 114,601 $ 120,331 $ 126,348
$ 1628895 $ 1,710,339 $ 1,795856 $ 1,885649 $ 1,979,932 $ 2,078,928 $ 2182875 $ 2,292,018 $ 2406619 $ 2,526,950
$ 162,889 $ 171,034 $ 179,586 $ 188,565 $ 197,993 $ 207,893 $ 218,287 $ 229,202 $ 240,662 $ 252,695
$ 4,504,728 $ 4,505,447 $ 4,506,188 $ 4,506,951 $ 4,507,737 $ 5,161,641 $ 5,162,475 $ 5,163,333 $ 5,164,218 $ 5,165,129
$ 8,169,741 $ 8,353,711 $ 8,546,865 $ 8,749,662 $ 8,962,583 $ 9,839,229 $ 10,073,942 $ 10,320,375 $ 10,579,111 $ 10,850,767|
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ 1628895 $ 1,710,339 $ 1,795856 $ 1,885,649 $ 1,979,932 $ 2,078,928 $ 2,182875 $ 2,292,018 $ 2406619 $ 2,526,950
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ 138,112 $ 385,000 $ 23,000 $ - $ 385,000 $ 161,112 $ - $ 385,000 $ 23,000 $ -
$ 1,767,007 $ 2,095339 $ 1,818,856 $ 1,885649 $ 2,364,932 $ 2,240,040 $ 2,182,875 $ 2,677,018 $ 2,429,619 $ 2,526,950 |
$ 9,936,747 $ 10,449,050 $ 10,365,721 $ 10,635,311 $ 11,327,515 $ 12,079,269 $ 12,256,817 $ 12,997,393 $ 13,008,731 $ 13,377,717 |




Palestinian Authority Income from KTDC

Taxes and Duties:
Duties, Goods Consumed in KTDC
Duties, Goods Consumed in RWBG stimulated by KTDC
General Sales Tax, KTDC
General Sales Tax, RWBG Stimulated by KTDC
Other Taxes, KTDC
Other Taxes, ROP Stimulated by KTDC
Personal Income Tax, of Which:
a. Tulkarem
b. RWBG
c. forgone personal income tax, employed and underemployed
Corporate Income Tax
Forgone Corporate Income Tax of Which:
a. closures in RWBG
Non-Tax Revenues:
Licences
Fees
Foregone Income from RWBG licenses and fees due to KTDC
Income from KTDC Dividends

Sub-total: [

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 ear 6 Year 7 Year 8 Year 9 Year 10
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ 648,167 $ 1293723 $ 2,068576 $ 3,001,469 $ 4039934 $ 5024606 $ 6,458,796 $ 8,075063 $ 9,504,169 $ 12,377,994
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ 497,003 $ 771668 $ 1435038 $ 1,259,949 $ 1349321 $ 1250647 $ 2,041,153 $ 1,724972 $ 1,678,619 $ 2,468,913
$ - $ 208652 $ 333,440 $ 670,492 $ 652,287 $ 740,407 $ 759,290 $ 1,132,866 $ 1,106,178 $ 1,173,143 $ 1,623,319
$ - $ 314476 $ 477,343 $ 835,097 $ 666,522 $ 672,026 $ 545757 $ 1,016,993 $ 746,801 $ 646,042 $ 1,127,397
$ - $ - $ 183,799 $ 576,153 $ 802,674 $ 1048337 $ 1316384 $ 1629734 $ 2257375 $ 3145495 $ 6,122,541
$ - $ 40940 $ 84,019 $ 128,792 $ 189,052 $ 256,372 $ 319,679 $ 403,264 $ 476,675 $ 530,067 $ 617,777
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ 350,245 $ 727551 $ 1,717802 $ 1,859,344 $ 2209673 $ 2,460,892 $ 3,383504 $ 3,865055 $ 4,821,155 $ 8,469,606




Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20 Cumulative

$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ 14013025 $ 16254320 $ 17,864,298 $ 19,156,558 $ 21,554,070 $ 23,637,651 $ 26,065772 $ 29,102,867 $ 30415194 $ 31,299,050
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -

[$ 56,659,942 |
$ 1,931,474 $ 2,182,004 $ 2098560 $ 1,980,655 $ 2448057 $ 2,079,748 $ 2498297 $ 2813257 $ 2,756,930 $ 2,970,338 $ 38,236,602
$ 1438626 $ 1,681,219 $  1,715039 $ 1,759,461 $ 2143714 $ 2123050 $ 2448017 $  2,774876 $ 2710535 $ 2,914,104 $ 30,108,714
$ 651,143 $ 750,855 $ 580,297 $ 386,501 $ 626,001 $ 254,404 $ 418,605 $ 518,085 $ 243,686 $ 207,251 $ 11,685,374
$ 9683930 $ 11620842 $ 13535635 $ 16,366,655 $ 19,332,269 $ 22,748,627 $ 26,397,132 $ 30,270,628 $ 35028924 $ 39,991,577
$ 686,367 $ 752,451 $ 807,488 $ 857,457 $ 915031 $ 960,395 $  1,008671 $ 1059453 $ 1113721 $ 1,170,326
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
$  11,716528 $ 13,980,766 $ 15961455 $ 18,862,820 $ 22,382,926 $ 25,736,634 $ 29916,177 $ 34,281,230 $ 39,138,989 $ 44,498,448 |




Palestinian Authority, Projections of Pre-Financing Cash Flow from KTDC

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 ear 6 Year 7 Year 8 Year 9 Year 10

Income
Taxes and Duties $ - $ 998,405 $ 2,021,267 $ 3,786,370 $ 4,860,806 $ 6,249,601 $ 7,485490 $ 9,842,293 $ 11,940,112 $ 14325316 $ 20,847,593
Non-Tax Revenues $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
KTDC Public Administration Facility $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -

Sub-total:l $ - $ 998,405 $ 2,021,267 $ 3,786,370 $ 4,86