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PART 1 : 415.1149ing 

50 fir,61,UU 

0. (20 Atatlftd) 1unirdsztcu1h5.misalu att,i1Jainni5115:,,uicum5nItualuom4ii 

ainTmlilainnitie Lot nni66e163umaanagesiutAinniu4Vv.4 (CAPEX) 

clivrauliu (OPER) if5bmvi1ttlfin1IstariagiitakifitthiLlruciiiun*1 Estimated Date Money 

(EDM) minliiviainittiTulmmtilinItunhaotur_fru@l1,,,ailluiftiu (Money of the day: MOD Via 

Nominal Value) 90ThltistaluifeninguitlitnulliAntOianitirril (Escalation Rate) 

vrInomagl-ii6msinlst,cialutelsiui't aardsiu-tu win fictikil 10% tivii nominal 

value /10111051.111MTUA10 (611.11.1110 11N110015 EDM 

0) 1,210 Aiutnvi 

til UDOVIEJ Fi'llii101111111villett11191 Fill.001151fil 

1 1900 950 605 

2 2000 1000 605 

eiuninistatitnien914$nitsiwastedAuti ii'lleitnufiliolittia3Q (Real Term) imirdidu 

anir,ailb 

wint,titailiViattinirtJuSwitml6hal,ci-11 CiviluLaR16'"aEli LINTIt €latiNa@inmnilai 

661:41101.1652Finviinn5I6m2e,11iMon72 ng5l1n52nA.P-11116C9,11.14-d (Sensitivity Analysis) Vvaulu 

ti Sensitivity Analysis ibot1,5 66ardvigl4latii415 
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e. (30 fmtuu) utC411mi'wrin5ivie 4410 fiqVfoRtiNallitiMmlnisimila,miklafilsil 1 

171U6'11.111111 0111.AtilmInnta.A.,11tholiticiolhila lorAmlni5ileig 5 Ti 

eisixilamaraite,11R5Inis (lni)u: AHIon)7) waruailltaThiti (nominal value) 

Ti (n01110 fillahlEtlf1116'11511.1111,1 fill.A01.151R1 

1 1300 400 300 

2 1200 425 250 

3 1100 450 200 

4 1000 475 150 

5 900 500 100 

I'm 5500 2250 1000 

fhttuvai 
	

5aktuatuavitirm 

-6mTurigfartefia 30% en 4s10liiitil1nnilu 

-4115qvivalnigluitoiar,T1 

alagiigfuligavainclnuniLlutalt1)11 vau  

imloicilihiltaluvivamiStoiSuvii'vuthilu 	40% 

6esiCi14alaLau 3% ciatE 

Chntiunw:rwviVi•reitKIJCitioNatu@lu'ii;vi (Real cost of debt) 5% ciDt 

6911nwecomuuMuliitainemiLui (Risk-free Rate) 5% vigil 

45-mantimulouLQSErta*mnoviu (Market Return) 10% vied 

e-niik5EkrualviiNtileciluut-MonnititeE501..ustfrual vAci 	1.2 

Aifilulanendiuiltitluirine4Uiti4vi (Cost of Capital) 

vinIp51n-5o 

(NPV) 'UDITA54f115 aBt1ti4*atelJa4larl5 
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PART 2 : Ww1.615.1Yi511 @1614610n4414 
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O. 4i6itwan 11,11°InlimfmeollnisAuicuvinstuaLluoovaundawiatimlnisalitanni 

gnmzu (1G166utaiminii@nu666"-)) 

VaNtiuqviEvAi5n- i:4 (NPV on after-tax cash flow) 

ensistuitythrinSIJimutJutituagi (mill. an-a) 

1ournsolyi1itaimm17 ihnumal uoinsInisolvmluilci 0 91111 

• 4ii6915@1.115 (Equipment Cost) 100,000 61sEJtgiVil 

• Piichwin (Development Cost) 80,000 Aungrvis LL at 

• iii.ltialvit.roNuLluti (Working Capital) 20,000 Lvi s eicummils.  'ogiatigiuLitako,,o 

Insin-nalv,rniimq 5 it 1088-10-Hi5itiVi 200,000 miutomiliviet louriPilillF14011 5% 

iinvilunis 50,000 on'itnjamTyiEil 

1lnPil6enE8J5141161111J60(10516aa€0 5 t 1.086U41,0iliii/1 1 siPiltinttutlua 

111:49111.11 (Development Cost) tuiamintmoothia,150$101U (Expense) WC 30% tut 

iii.PinitiNiaiNttagatilr  0 LL?,q'n 70% l'itaknEntfusitill (Amortized) siL 5 ti 10813:1-l66vi1J 

v1 1 

lid 2 5 iunisoilti 	 tvThlansninacupsu (Write Off) Likmvqi@cu 

LLatamnscElflEl@211191111(61371)1,151,Liter81,111A (Stand Alone) 

6l5-u-rigtio2i11nivnin1i 30% 

rnsmniuil athlwn ihmat,Lb'EJAm5Innsalinu 1,141117i 0 Villa

• FiiktIrm (Acquisition Cost) 50,000 onit urti,m/iiis 

• 41ik1saWnsi5fieliswi6211A £11.:U1,0111 50,000 Lli95E3101115566n 

• wn6w5a15n5 (Equipment Cost) 200,000 rtilutlAdvii)N 
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IRslrmalviullaig  4 t IOUni07i1151Eliiii  200,000 L'AUEQMiiiNVi@ti  IOUr.Wiiinfrillail 5% 

	tot 	 50,000 tvigaitimmilvi'oil 

0911111 @WIKIG11,171911E.11:1411(.119d.h.151Elt 5711 5 

IOULt)illiiviti$ 1 

116K5a•An5 virwi-Joaryin-KLuttOrtivisalau 5 t IorntAttcithl I 51nitin6Wuriti6 

IN 3 5iamila5in11 vrimTrilaimscuiitl.tolviullbunsninacumu (Write Off) moomiiti@u 

n-AgluilqrkEntalbiwn, toteilmounu@wrovii..1 (e1n8J)itatitt-T1111A (Stand Alone) 

mkt a17 30% 

ruTria-i5animln-ail 2 thncorill416'915-iavi (Discounted Rate) CiumijulAi,vigrit 20% 

@ifiertinWViiiiiMlniliniiMyrtd s'anDIAVAIMAnalt) 

(NPV on after-tax cash flow) 
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vinniaatraz 

fratepn; 
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nnurerum CCash Flow) 

ifnviiien-rdium 20% 

u4F147sliitroo1n5a64Ciu0s1 (PV) 

51/11:11  

iffitioNtitue407:4.0iii/O6157uvtivium CPV of all cash flows) 

wAittailtujuk Co 

NPV <u o4insin15 
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fl'ltsavl5 

%ThLitmlivV L1LAu 

numacittom (Cash Flow) 

rugrisiitiam 2096 

IJp1111001.311110-MILISOCVLIMI (PV) 

sfiafinFinwi 

Ins4n-1701Na-1i 

iffitiloT:futoinnuOCitiOnsitiviimum (PV of all cash Rows) 

auluallitaliaM4 Co 

NPV volinsums 

ansilnisaliuudiudminis 

mums 
... 
IN D 

a 
tha I Oat 'nil 3 011 4 MI 5 

nintailueinvi'inTginl1n15IN111 

1171WIL.11,M111X1/111;IF1111111zIltiail 

nsnoLltmmiuiciu 

anQcdeeniition 20% 

3.joFi-rilosThruolnsnodiurIN (PV) 

vriinacl'uovolnszumiltaisisiiAmm (PV of all cash Rows) 

auCiti&nitaluki Co 

NPV vo4duvh1t5ma1sqtans1ni7 

1,11.44i) ir..) 
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