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# # 5287647020 : MAJOR ENERGY TECHNOLOGY AND MANAGEMENT
WUTTICHAI CHANAPIYANGKOON: (ANALYSIS AND SIMULATION OF CLEAN COAL POWER
PLANT MODEL). ADVISOR : ASSOC.PROF. DAWAN WIWATTANADATE,Ph.D.,
CO - ADVISOR : ASST. PROF. CHAWALIT NGAMCHARUSSRIVICHAILPh.D.,125 pp.

Analysis and Simulation of Clean Coal Power Plant Model was defined the scope of study for
Clean Coal Power Plant in Thailand by utilizing the imported thermal coal from Pacific Market. Indonesia
country was focus to be the high potential source to supply for this region in perspective of quality of coal
and total cost included transportation cost. The location of Clean Coal Power Plant in Thailand was
studied base on imported coal via deep sea port, the site would be shoreline surround gulf of Thailand
and also capable to connect with the nation grid. Upper part of southern area and eastern area was
being concentrated upon the condition.

Study of Clean Coal Technology was be comprehensive study the choice of technology,
beginning from Pre combustion, Combustion and Post Combustion, the plant configuration was be
design base on commercial availability of technology to minimize the environment impact and human
health risk, also the efficiency of the operation unit through 25 years plant life. The result of financial
analysis and modeling would be the parameter for justification. In order to promote and enhance the
policy for fuel diversification and increase the stability of Thailand power generation.

The model for simulation of Power Unit capacity 800-900 MW would be integrated from coal
unloading, transportation, storage and handling by closed system. The combustion technology was be
classified to 3 technology, Ultra Supper Critical PC, Supper Critical PC and Sub Critical PC. The post
combustion was design as same technology, Selective Catalytic Reduction for NOx Removal,
Electrostatic Precipitator for particle removal and the Wet Flue gas desulfurization (or Sea water
scrubber) for sulfur removal.

The result of plant heat balance simulation and financial modeling derived the Levelized Unit
Price of power per kWh as following, Ultra Supper Critical PC 1.9458 baht, Supper Critical PC 2.1166
Baht and Sub Critical PC 2.2294 Baht respectively. The high efficiency and appropriated model for
Thailand Clean Coal Power Plant would be Ultra Supper Critical Pulverized Coal Boiler base on the result
of efficiency and economic justification and also saving coal consumption per kWh with low volume of

exhausted flue gas.
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(1)mfimuFgu‘imﬂmsﬂ%'uaqumﬂm"lnﬁ (Combustion Modification)

nisaauANan Iz lunsn ndifluasnaA ldandiasngalunisaniBunn NO, 7

Rpannissansoanuszudneandauuas lulnsiauluainialuaneimnludl fsnnsacuauiinle

4 o

Tnansaanuuimnmn i lianysaiiias Mnlinadanuannsbaudounilsgode launiisaeg

q @

| 1
o o

¥ 12 a ¥R o a a
‘M‘ﬂ\‘]LN’]TVIN LL@tQWMQN‘H@QﬂW?LN’]LLVN"Q\‘l@@ﬁH ATUIUNITAIUAN NO, mnmmniuimmuiu

' a o

¥ v ! a [ v A a
ﬂ’]uﬂu%qiﬁiﬁﬂﬂ’]?ﬁ']llﬂ&li‘ﬂllﬂ']ﬁ‘&l@ll‘ﬂ@\i NNDTRAUNUAINTIATAUTIAY INTIZNITINA NO,

dﬁl 1o a ¥
mu@ﬂﬂmﬁmm@ﬂmjL@uslu‘*ﬂmumiuu

u

Tunisatuan NO, Tnenisufuaniazuazvisaeenuuuniietinlusiedunisan

v v

NOX Tufintide taaunfianldwaiun (Bumer) 2 4a wiuaniadinll 2 Asuag vinliinswnludin

v
o a

zmmaim%z{u%ﬂm mimuQmiﬂuﬁﬂnwﬁi’m’ﬁmaﬁwmmmﬁmhm waaglAasi
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O wnludiluanuzeiniaties (Combustion at a Low Air Ratio)
o antBuinenirsauneudingiiesnn il (Reduced Air Preheat Operation)

O AANIIZNIININULRIUNB (Load Reduction)
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O i luil 2 4au9z (2 Stage Combustion)
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@) Wuﬁ”ﬁ LL@ZVL'aﬁ”’] 11l (Water and Steam Injection)
o nslivauniiin NO, Tet
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Ng£19UN1e114A NO, wundlen (Wet Process) axiflunszuaunisgads NO, InmsquuLeand

i (Oxidation Absorption Process) Taginszinunisiifiasnisdinnm SO, dounilsfoauay
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Turning

Typical SCR system.

9171 3.7 Fivatineszul Selective Catalytic Reduction (SCR)
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(FGD)
4) msmuquﬁumam (Control of Particular Emissions)
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Scrubbers) N19ANALEUANanINTas (Bag Filter) nisanauusiaelwilnatia (Electrostatic
Precipitators) lngifisneazide nmatl
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(2)aUnsmanaudusnananin wsaaAsuLLas (Wet Scrubbers)
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(3)Lﬂ';a"‘mﬁnf:fuﬂuuuuh\lgi\hﬂam (Electrostatic Participator)
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o nsuanduaanaindaiulursasinauduiusWinatio lldedein

o ¥ o

wisasanauduuuuwinatinazddaulscnaundrdtyfoniu 4 dau G datlaes

152q (Discharge Electrodes) daLfit (Collection Electrodes) LAgadueiniu (Rappers) Wazi

WN (Hopper) wamgAagiln 3.11



48

Rappers Pressure Doors
¢ Casing '

Discharge

Rappers

Distribution

Rappers

Suppont
Insulators

Top
Girders

SWWO'
S‘y‘nam

Inlet Gas
Distribution

g

i)

217 3.105hesarsessnautlunuyWiNnadim (Electrostatic Participator)

U qQ
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(4)aUnsasnauguuuugeansas(Bag Filters)
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TaFuaaufianlunissuiuainisssuanialug tnavialldudogensesiianseasnendgngu
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917 3.1 FetaATasAnAUduLLILLIN9e(Bag Filters)
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wAlulagonuitudzanm (Clean Coal Technology)
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mnlulagouiivazein (Clean Coal Technology)
“A Positive Role for Coal”

ARHANSNUAAAMIAADH

7

| —. 7 1unun U aendae co.,

S0 NO unzHuazong

AN GO
Flue Gas Desulfurization (F GO0

Selective Catalvtic Reduction
Cyclone

Electrostatic precipitation
Bag filter

- ‘Coal Cormbustion
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E | )
A b wiafian ss v

Fluidized Bed Combustion

! v T Trifile

: Coal Washing

HotWwater Drying (HWDH
Coal-ater-Fuel

Coal Desulfurization & Demineralization

Coal Briquette

M3MtHilea (Coal Mining)

-

Coal Bed Methane
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917 3.12 nsldinalulatidnuiiuazann (Clean Coal Technology)
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917 3.13 NM9MANAZeATALRENINNINN (Physical Cleaning)

(2) NMsvANNdza1AlAEAEN19LAN (Chemical Cleaning)

[ % |

unsldansiaiidinlusindgisendussauiiu Geansnldanaialgmuantimlung

o o

nndpnanaaaetusinge Nldarnisondnliinedanianianin lunisindjiseniunadiui

Waniaannziuuwazidn walulagnguil 1&un Molten — Caustic Leaching wamasasli 3.15

Q a



54

?5; Secondary
.‘ .’ combustion zone

@ ¢

Heat resisting caster
{}
-~

%

~§§ Motten slag

21U 3.14 N1NANgzanAlALRaN1aLAN (Chemical Cleaning)

k1l

(3)NMsviANNEza1AlAEIEN19TININ (Biological Cleaning)
aa s Ao o \ va ada o a g
Tndumalulagndareutnglud Inald@am@dnan SwanuuaAnFauaziaes
a dl v o o [~ ¥ 1 o o O o 1 a ) QI aaa
Uarin NlEnuzduiiuatnsinludqalunisnidnanineduluniuin Laza1uisntna9NTam
1 d’l ] dsj dll o rd‘ ¥ o o ] o o v |
WMAIRNININ TNz AsNadnae U lainldduiunisdeagaatan i nzdun 19199
N92UIUNITNINANINEO L IO WAL
2) wnlulagonuiugzatnunsian lusvisaieawnldlddssTaans
= = o < A o Iy v a - A o
wATulagif1e) g Binetiun 1 unssuaun s i siva luanie it
anuiuld1Ess Tamitfoesfunataasing ww walulatidiuivarainrnizian g malulationu
a a o o‘d” a dl ] = 1
uazenlnenisudesd wazinalulagduasziimeinaearenn sudazinalulagacdiuan
arnndaiaetlusine Taaniziinsduluiuiivaslfiiuedtneb

n. walulaganuiudzainanzun lud
tfaqiiudmatulagnlEluniswnudduiveguatagiluuy Talduannisdfutlss

P wazudieletinieiulssananmlunnamn lndidnudiu uazanuafisannisenlud 29
Taquiutimatulagnans ot 3 Uszinn il
(1) walulaginisiunlusinuy Pulverized Coal Combustion (PC)
walulagnisunudiuoy PC Hhuneluladnisun udidwiuiiaufusiniige

(Uszainns 97% vesisglninauiiuialan) Anann13n1eu Ae nnsusanuiuldiauindnuin



55

wRanwdAININTaNEINIA T9ariguu)iagszrdng 1,300 - 1,700 °C AINKFAUAINNITINN
Tudduiuazgnadeiulildainnesluialagseuiiaant ndneauliifalann Tnasialidanusiu
Uszunne 180 1% uarianmnd 540 °C latazgnasliauiviulatnivanannseualniin

WaRIAAgLIN 3.16

NOXx Control

-SCR Systems
{selective Catalytic Reduction)

'1 SOx Control,
AT = &5 Flue Gas
Mercury| e } Desulphurization

Control _ Wet FGD
— KNX — Dry FGD

— Activated Carbon — Seawater FGD

Particulate
Control

— Fabric Filter
— Electrostatic
Precipitator

Full range of products for Power Generation to comply with the
strictest international standards

2119 3.15 walulationuinuuy Pulverized Coal Combustion (PC)
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wuy PC annnsamumalulatlfannisiinaanduletiuazgmgiinaiiuss@nsnw
209n19HAR 1NN gt

® Subcritical Pulverized Coal (Sub PC) la3lvinilszinnnfimanusueslatinn
nanlfiazAindiaausuangaaesnn lnavialdguuniiegn 540 °C wazise@ninimas
WANIUAND (AANAIANNEDUES) A¥aLjITning 35-38%

. . o e o o o

® Supercritical Pulverized Coal (Sup PC) Tselnilndssinniiiaanusuaasleting
nanlAazgandiaNAlIngauesnn Inevisllazeanuuulilinonuduetn 250 ung (Uszunn
24.7 MPa) uarguugilatinegf 540-560 °C avazinWitlszAnsnmnaseuseslsalnilndu
FuuLLTetjszidng 38-40%

® Ultra-Supercritical Pulverized Coal (USC) I39lnindszinniiazianizaasle

unanléeehn 300 113 uardammgietludaessudng 560-625 °C wardilsr@nininias

k1l

WANUBE TN 40-42.5%

® Advanced Ultra-Supercritical Pulverized Coal (Adv.USC) Taalilndszinniiaz
namlevinldgeita 625-650 OC wariitlsx@vBnniFmatangeiia 42.5-46.0%
2)wmalulaginsiunlusiuuy Fluidized Bed Combustion (FBC)
walulaginnawn udinuy FBC uwmalulainnsednizeanuaizeanainssuy
szminannauntvdl 19 SO, uay NO, dumaluladfiinadlunifidnlaidosssaateaiiodumn
faFsiiterndn SO, uay NO, i duneunisadaiteantafizszudnanisiunlviidndiu vie
FLMANNINB AR TR RING S (Fuel Gas) tatmalulatl FBC Hag] 2 gilutiu Aa winnasiun udlu
an1azusseNnTAUNG (Atmosphere Fluidized Bed Combustion) (AFBC) wag n13kun tusilu

[

ANIENNANNAAUGY (Pressurized Fluidized Bed Combustion) (PFBC) Tadisnaazidanas

v
o a

walulatl FBC Al

o walulatinswnlndivuy AFBC Wuwalulaginnswnludilanistinduiuun
1= < Y v b4 Iua/’ o dl a d! [<] o dl o
uplnsiausanudatloudindduresiannlusnl Gearaludannarnisogaendanasle

aanlad (SO,) 1514 1 uu viselalalusi InaGuarnnisusdiuiiuliiiawsdnnetszunng

1% v A

waananiuRuyuiazgnuudn Tl luamansanainiabean diuduwaziiulunnudinlilagin

1 [ 1
v A %

© o o o o aAa L 9 v ° v o o v a &
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NINTN 90% wazguugi lumnmngatiaanddsniswnndiuiy PC Ae szunmn 900 °C Geas

aunsnantBunuing NO, Afaannsn s lulasauluanuiiu uanassgilin 3.17

Figure 2: The operating principle of the BFEC boiler Gopyrafe Matsn

917 3.16 malulagiuyu Atmosphere Fluidized Bed Combustion (AFBC)

o walulatinisiunnsiuuy PFBC Wlunisntudiuuy FBC nalfigninaniy

v
o o

nasugs Teldaanusudingaslunismnludlududan ponseunuas vl ldduiiulenn

1 ¥
a aa a K

doufnafeuniuseiuuazgun)ige guunginiiaTulszann 800-900 °C anunsniinlildy

a

1
o o &Y |

wiuAnganan I au 5 uanaadgln 3.18
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317 3.17 walulatiuuy Pressurized Fluidized Bed Combustion (PFBC)

walulatiuuy FBC  gnmunauun ldaiunulseinilndauiivauinéan Inadsuiaianldii
v 1
Arunniszanns 300 MW usinnasnseun lidaualugjiuedfn 500-800 MW qaLAuaas

walulatiuuy FBC e atnnsaldiudiuiiuanninsn laddss@nsnimidanadsanuludsnaiu

a

1 v 2
walulaguuy FC 1nnim Uszann 35-38% neniusulatin 180 113 uarianuniuaslann

winrfu 540 °C
(3)LVIﬂIuIﬂ§nﬂiLNW1MﬁLLUU Integrated Gasification Combined Cycle (IGCC)

dlumalulatindnsuaunguszudnamalulatinulasua1uiulifluing (Coal

Gasification) AU WA WA UAIMNEaUTN ASiUANTEN G TaeBuannn12nawiiull

v 1
nanivletiuazeaniian Inaldanuiuuargumngeaunaljisenaslffiisnidoudscney

(24 =

pasAfuauNauan s (CO) wazlalaau (H,) Ananinunlfiflutamwastiasfiasdudunaunis
nANazenn lnanisannduazens Muiu wazlulasaueanly neunaztinliwnludiiog

dl v o @ dl 1 di o a v d’l P A ey = dl dll
LATRNINIUUNT LW@MHuLﬂﬁ"ﬂ\‘lﬂ’]LumiWWW UANAMNUAINTAUNTANITIAHUN ADNNIANLATEN

o &Y

Taiufingazinldlflunonbeunnudienniinlatnienyuiasesnniia Wil annanuile

-8

v !
wmAtulal IGCC Hilsr@nBnmidanaseuegszudng 38-45% tneiannsulann 180 Ui

/U 540 OC
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Coal Oxygen Steam

N4

Gasifier

Turbine

Mercury
Removal

Sulfur \<“ §

Removal

Radiant

Syngas Particulate
- Removal :
Cooler Gas Turbine
Useful
byproduct:
Vitrified Slag

5Un 3.18  waTulaginswnludiuuiy Integrated Gasification Combined Cycle (IGCC)

walulatiuuy IGCC umalulatinaiuisnaniBununisiasafinauaiislfacing
1N wiinalulad 1IGCC Nsiunulunisuan ningendimatulatiau aedalalfifumnuiion
wn elwdamwadladuaniin uiednlafinanluiaqiuaindinielueuiandulndazliiy
ANHTHNHINENTY 11BN ANIIANAANAN 6197 DFanduiin sandeainnsouanfing
CO, aananimainas liudaldmalulatinanuisanniiu co, Tnedldszunaaantd s CcO, il
2% dl o Y a A dl | P4
Ananninlifinaniziraunszan (Greenhouse Effect) difluanmpaainiozlantau (Global
Warming) luilaqiii

2. walulagaiuiuazainlnanisuilssil (Coal Conversion)

Humnalulagnwmundwiaudsgiduiuliidufingdeamnwas (Coal Gasification)
o A a oA , ) ] a = = o g
WI@BINAIMAIAINTNUI (Coal Liquefaction) Tnausiazmalulatiazisnaaziasn Assialiil

(1)Coal Gasification Technology tHlunszuquni1seandiaduniuiuieaunadon
Tnaduiiwindisenduingeendiauseainiauasletinnieliguugiuaraauauliifins
\TaIWAS (Fuel Gas) Twilsznaubiaglalasaunazafuaulaeanlomiudiulug Andanaem
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Pulverized Combustion(PC) Fluidized Bed Combustion Integrated Gasification
(FBC) Combined Cycle

1.Subcritical PC Atmospheric FBC

2. Supercritical PC Pressurized FBC

3. Ultra Supercritical PC

4. Advance Ultra Supercritical PC

917 3.19 dszinnmaTulaglssilnasaanfauainauiinluilaqiiv

nadndounisldmalulat el o uiuusazilssinn  anniaen1suanaaslseinia
IUANTINNA 1289 GWs aziiudinaluladl Sub  Critical PC Hénaqaunisldauniningai

74.5% luwatuznalulad Sup Critcal PC Un1sldauee 20.5% dapadnnalulagiazi

a

Andounsldanudanimasinnay malulat s lWilnouiuuuy USC, Adv USC way IGCC

wiidnariysc@nsnngausdaiinislfanuetfiasiiasainsiununisasunesinadag eaguin
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1 v
a o 3

ouALUUL PC ARNN3AARAYITLILNANER SO2 way NOX arilRuasuatiludas 1,300 — 1,700

neas1Fanigieniadng aeeindsnisnaniniln Inefmalulaguuy Sub PC azfiFneaing

| 1
o A = 1 o

Age WeaFaumeuiunideanisuaanmiaiy lwanusinalulagiuuy USC Henesi Ay

v
a o 1
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WEauiay dssinnaasnalulaglssllilnaiuivluilaqiiv
Sub PC Sup PC UsSC PC Adv USC PC FBC IGCC
1. UsZANTAINTINAY 35-38% 38-40% 40-42.5% 42.5-46% 35-48% 38-50%
(HHV)
2, qmmm@{q <540 540-570 570-675 625-650 540 540
(C degree)
3. ﬂﬂNﬁTi&%liﬂ (bar) 165-221.2 221.2-250 250-300 300 180 180

4. 1Funaun9 g

tasnunisldinauag iunndanisuan iwin

11981N91 PC WAy

FBC 50%
5. NMINNAREUATDDY nlflaanisfnssginsninnanduazaasuuy ESP uaz Bag House WnazgnNNI&n
(Fly Ash) AANNALUAN

Syngas I
AnEEUTLTIULAY

M IAaAN7LHdNe

6. N13N19A CO2

AnnNaAN lAgnAasuanaanann Flue Gas

CO2 NN1TNAA
Tudumau Syngas

NANALES
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N198ANLUL kuLANaedasfiaseanuuLlinsauaqunszuaunian@n Wil luduneusine Asielil

NOx Control

-SCR Systems
{selective Catalytic Reduction)

SOx Control,

Flue Gas

\ Desulphurization
— Wet FGD

Mercury
Control
— KNX

— Activated Carbon

— Dry FGD
— Seawater FGD

Particulate
Control

— Fabric Filter
— Electrostatic
Precipitator

Full range of products for Power Generation to comply with the
strictest mternational standards

317 4.2 unudnaasdnedasesdsdlildnivazenn
fn: 15 Black & Veatch
1. wmaTulagneuniaen gl Pre combustion Technology
2. walula@innaun v Combustion Technology
3. walulagvaanisinlngl Post Combustion Technology

ANT99 4.2 uuusnaadisalwWilnanuiuazens

Parameter Scenario 1 Scenario 2 Scenario 3

1. Pre Combustion Belt Pipe Conveyor and warehouse storage : Closed System

Coal Handling & Storage

2. Combustion Technology | Ultra super Critical PC | Super Critical PC Sub Critical PC

3. Sox Removal 1 Wet FGD Limestone or

2. Sea water FGD

4. Nox Removal Selective Catalytic Reduction

5. Particulate Matter Electrostatic

Precipitator
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ANNUULARemMamnATia azsinsAnEuarenalulainismn viiunnsasuiedinsesd Tae
1% T1lsunsu Steam Master ifiaAn

Thermal Heat Balance 2@ Plant Tun13tian Parameter sinee ldldlunnsafnsuundnaaanis
n19i3u (Financial Model ) iiteRinanzifanfumnuuas Tasaaiarnlniin
NNIEEULLSNABINN M ATATEY Clean Coal Power Power Plant iielfdeandesiunauani

foansld i pestszmalng uaziimuAnaAmaasernans Tuawu IHANEawA uas

Capacity Plant 831882108AAIA1379 1 4.3

AN9199 4.3 N1FAANULLANAININARNUAY Clean Coal Power Plant

1. | Gross Power 813 MW*2Unit (Rate output;50 Hz)
Output
2. | Net efficiency Approx 45.6% @ design point
(LHV basis)
3. | Steam Generator | Tower Type Once through boiler with
vertical evaporator tubing
4. | Gas Cleaning Selective Catalytic Reactor (DeNOx),
Electrostatic Precipitator
(particulate matters),Wet limestone flue
gas desulphurization(Sox)
5. | Steam Parameter | 280 bar /600 C degree @ boiler outlet
6. | Steam Turbine SST5-600 with single reheat and two
double flow LP turbine
7. | Generator Water / Hydrogen cooled
8. | Condenser Dual Pressure serial condenser
operating at 30 & 45 mbar
9. | Flue Gas Via the natural draft wet cooling water
Discharge
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317 4.3 Model 94154 dusingzenn Clean Coal Power Plant  Model
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Emission Parameter

Basic design concept

(at 7% O2, 25 degrees C)

Note

Emission standard for SO2

Thai standard <320ppm at 7% O2

World Bank Guideline < 400mg / m3N at 6%
02

(equiv.91 131 ppm at 7% O2 , 25 degrees C)

Less Than 50ppm

Emission standard for Nox

Thai standard < 350ppm at 7% 02
Word Bank Guideline <200 mg / m3N

(equiv.91 ppm at 7% 02, 25 degrees C)

Less Than 50ppm

Emission standard for dust (TSP)
Thai standard < 120mg / m3N

World Bank Guideline<30mg/ m3N

Less Than 30 mg / m3N
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;13799 4.5 AniantRresduiuidinaindszimegnlaiide Uszinn Subbituminous

Coal Analysis
Design Coal
Item Performance
Property
(as received coal
Range
base)
Specific 5030 kcal/kg 5,000-6,800
Energy (GCV): kcal/kg
Total Moisture: 25.00% 9-30%
Fixed Carbon 36.31% 33-48%
Volatile Matter 34.57% 29 -43%
Ash 4.12% 0.8-12.1%
Total Sulphur 0.82% 0.1-1.0%
Fuel Ratio 1% 09-17
(FC/VM):
Grind ability 50 45 - 60
(HGD):

| 1 a

wastuiiutindnanndszimnaaulaiide Usziny Subbituminous EIUUAITNWAUNRLEN 0

o = a S 1 dgl dl 1 1 1 1= [~ 1
41999 Inedinaidlamilasnszansag Tuiuinsne unaslugjgaegiinizquin oo

a

a dld % o % o ¥ [ d” a a v ] o
NUNNANLNTINWAINTUNITUILINN L‘]JuL“]]’ﬂLW@\‘ISL‘Lm’Wﬁ‘N@mﬂSZLL@VLWW’]@’WM?UIﬂNﬂ’]?

Clean Coal Power Plant
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Result Scenario 1 Scenario 2 Scenario 3

Ultra Super Super Critical | Sub Critical PC
Critical PC PC

Levelized Unit Price (Baht/ 1,9458 2.1166 2.2294

kWh

Total CAPEX (Million USD) 2,828 2,726.1 2,686.4

Plant Efficiency (%) 46.58 44.21 40.45

Project IRR % 8.12 8.12 8.12

IRROE % 10.97 11.15 10.94




Case 1 — Ultra Super Critical PC : Levelized Unit Price

Levelized Unit Price Summary

| |
: Discount Rate % | 8% :
I |
l Present Value of Payments In 000 Baht :
| PV of Availability Payment 1 - Capacity costs 103,008,867 |
| PV of Availability Payment 2 - Fixed O&M costs 22,150,446 |
: PV of Fuel Payment - Energy delivered 84,483,243 :
| PV of Fuel Payment - Start-up allowance 262,279 1
: PV of VOM Payment - Energy delivered 6,899,130 :
| PV of VOM Payment - Start-up allowance 116,065 |
| PV of Additional Facility Charge 2,499,579 |
: PV of Transmission System Upgrade Allowance - :
l Total PV of Payments | 219,419,610 | :
: Present Value of Total Net Electrical Output (MWh) | 116,197,673| :
| l
| |
I Levelized Unit Price (LUP) In Baht/kWh |
I LUP - Availability Payment 1 - Capacity costs 0.8865 :
I LUP - Availability Payment 2 - Fixed O&M costs 0.1906 1
: LUP - Fuel Payment - Energy delivered 0.7271 :
| LUP - Fuel Payment - Start-up allowance 0.0023 |
| LUP - VOM Payment - Energy delivered 0.0594 |
: LUP - VOM Payment - Start-up allowance 0.0010 :
| LUP - Additional Facility Charge 0.0215 1
I LUP - Transmission System Upgrade Allowance 0.0000 :
: Levelized Unit Price 1.9458 :
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- USD Facility

5.55 years

Case 1 Ultra Supper Critical : Summary
[
Project Schedule Project Revenue Project Working Capital
COD - Unit 1 1-f.a.-18 Unit 1 Contracted Capacity MW 800.00 Accounts receivable days 45
COD - Unit 2 (7 months after Unit 1) 1-6.m.-18 Unit 2 Contracted Capacity MwW 800.00 Fuel Inventory days 15
Total Contracted Capacity MW 1,600.00 Accounts payable days 30
Financial Close Date dd/mmlyy 1-1.a.-15 Dispatch Factor % 92.5%
Construction commencing date dd/mm/yy 1-u.a.-15 APR1 indexation % 50.0% Depreciation & Amortization
Construction period for Unit 1 months 38 APR2 indexation % 50.0% Depreciation - straight line years 25
Construction period for Unit 2 months 38 Fuel Allowance kJ/IKWh 9,088.31 Amortization - straight line years 25
VOM Allowance Baht/MWh 43.00;
PPA terms years 25 Reserve Account
EGAT Tariff (Baht/kWh): Debt senvice reserve 50%
Project Cost and Financing APR1 0.8865
APR2 0.1906 Tax
Project Cost: MMTHB MMUSD Percentage Fuel Charge 0.7293 Corporate income tax % 30%
EPC Costs 79,576.8 2,273.6 80.1% VOM Charge 0.0604; - Tax holidays years 8
Pre-Operating Costs 5,873.7 167.8 5.9% AFC 0.0215 Corporate income tax % 0%
Site Development Costs 950.0 27.1 1.0% Total 1.8883 - Tax exemption for following period years 5
New Transmission Facility (NTF) 2,500.0 71.4 2.5% 0.0540 Corporate income tax % 30%
Advisory Fees 352.3 10.1 0.4%
Project Contingency 1,490.6 42.6 1.5% VAT (Value Added Tax)
Financing Costs 1,618.6 46.2 1.6% Project Cost VAT % 7%
Interest during Construction (IDC) 7,012.6 200.4 7.1% Plant heat rate (net HHV) kJ/KWh 9,088.31
Total 99,374.5 2,839.3 100.0% Average Degradation % 0.00%
Coal Used
Project Financing: MMTHB MMUSD Percentage Year 2020
Debt 74,530.9 2,129.5 75.00% Major Operating Costs: (3rd Year) Heating Value of Coal GJ/Tonne 25.96
Equity 24,843.6 709.8 25.00% Fixed O&M fee (foreign portion) USD million 0.79
Total 99,374.5 2,839.3 100% Fixed O&M fee (local portion) Baht million 791.07 Year 2018
Variable O&M fee (foreign portion) USD million/year 0.16 Coal Price (CIF Price) USD/Tonne 100.00
Variable O&M fee (local portion) Baht million/year 24.29 Escalation Us CPI
Terms of Debt Financing (Escalation with US and Thai CPI)
MMTHB MMUSD Percentage O&M management fee Baht million/year 0.49
Loan Amount: Land Lease for power plant Baht million/year 177.38
- Thai Baht Facility 37,265.5 1,064.7 50.00% Ash Handling & Disposal Mgt. Baht million/year 180.00
- USD Facility 37,265.5 1,064.7 50.00% BLCP Cost (Cents/kWh):
Total Loan Amount 74,530.9  2,129.5 100.00% Depre, Land, Interest & Tax 1.05
Fixed O&M 0.58
Interest: Fuel Cost 2.53
- Thai Baht Facility MLR-1.5% 5.50% 6.00% VOM 0.28
- USD Facility LIBOR+1% 6.40% 6.40% AFC 0.12
Total 4.57
Door to Door Tenor
- Thai Baht Facility 14.25 years
- USD Facility 14.25 years
Average Loan Life
- Thai Baht Facility 5.55 years



Case 1 — Ultra Super Critical PC : CAPEX Sum
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Payment

- EPC Owerall Cost
Thai Baht Facility 27%
USD Facility 73%
- Contingency for EPC Costs
- Civil Works 1
- Strategic Spares Parts 2
- Initial Spare Parts 2
- Dewelopment Costs
- Hedging Cost
- Owners Engineer and Construction Inspection Costs
- O&M Mobilization Fee
- Construction Insurance
- Construction Insurance Contingency
- Construction Mobilization Cost
- Sponsors' Operating Cost during Construction
- Ash Disposal-Land Acquisition
- Ash Disposal-Construction
- Ash Disposal-Mobilization
- Coal, Fuel Oil, Water and Chemicals for Commissioning
- Community, Public and Government Relations
- Clean Energy Fund (Construction Period)
- Third Party Monitoring EIA Commitments
- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory)
- Fuel Inventory (Dead Stock)
- VAT
- Area of Land Leased for Power Plant Area
- Area of Land Leased for Construction Area
- Land Acquisition Cost
- Land Improvement Cost
4. New Transm
5. Advisory Fees
- Lender Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Sponsor Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Financial Advisor
- Financial Advisor Success Fee
- Tax and Accounting Advisor
- Management Fee
- Environmental Consultant Fee

of EPC Ovwerall Cost 1
of EPC Ovwerall Cost 2

PRRNRRREPRENNRERNNR

BN

ater, Main Road and Telecom Connection

SR RRRE

NNN

RPRRRERNNN

6. Project Contingency
7. Financing Costs

8. Interest during Construction (IDC)
Total

1,490.62
1,618.58
7,012.63
99,374.54

All
Thai Baht Facility USD Facility Total
Thai Baht US Equivalent TH Equivalent USD
5 L 79,576.80 b

18,900.00 540.00 51,100.00 1,460.00 70,000.00 2,000.00]
18,900.00 540.00 - - 18,900.00 540.00
- - 51,100.00 1,460.00 51,100.00 1,460.00
945.00 27.00 2,555.00 73.00 3,500.00 100.00
2,000.00 57.14 - - 2,000.00 57.14
- - 76.80 2.19 76.80 2.19
- - 4,000.00 114.29 4,000.00 114.29

0.07

47.70 1.36
2.00 0.06
70.00 2.00
10.00 0.29

632.07
3,305.80

31,964.64 913.28

3,753.37

1,011.15
986.52
3,706.82
67,409.90

28.89
28.19
105.91
1,926.00

120.00 120.00 - - 120.00 3.43]
40.00 40.00 1.14 - - 40.00 1.14
10.00 10.00 0.29 - - 10.00 0.29

200.00 - - 200.00 5.71 200.00 5.71

100.00 100.00 2.86 - - 100.00 2.86]

276.67 276.67 7.90 - - 276.67 7.90]
20.00 20.00 0.57 - - 20.00 0.57

129.22] 30.33 0.87 98.88" 2.83 129.22 3.69

1,676.83| - - 1,676.83 47.91 1,676.83 47.91)
1,483.30 1,483.30 42.38 - - 1,483.30 42.38|
750.00 750.00 21.43 - - 750.00 21.43

1,490.62
1,618.58
7,012.63
99,374.54




CAPITAL EXPENDITURES

Unit 1
Thai Baht Facility USD Facility Total
Payment Total Thai Baht US Equivalent TH Equivalent UsD
(MMTHB) (MMTHB) (MMUSD) (MMUSD)  (MMUSD)  (MMTHB) (MMUSD)
79,576.80 13,107.00 374.49  34,639.08 989.69 47,746.08 1,364.17
- EPC Owerall Cost 70,000.00 11,340.00 324.00  30,660.00 876.00 42,000.00 1,200.00|
Thai Baht Facility 27% of EPC Overall Cost 1 18,900.00 11,340.00 324.00 - - 11,340.00 324.00
USD Facility 73% of EPC Ovwerall Cost 2 51,100.00 - - 30,660.00 876.00 30,660.00 876.00]
- Contingency for EPC Costs 3,500.00) 567.00 16.20 1,533.00 43.80 2,100.00 60.00]
- Civl Works 1 2,000.00 1,200.00 34.29 - - 1,200.00 34.29
- Strategic Spares Parts 2 76.80 - - 46.08 1.32 46.08 1.32]

- Initial Spare Parts 2 4,000.00 - - 2,400.00 68.57 2,400.00 68.57
2. Pre-Operating Costs 5,873.67 25.08 838.42 1,716.22

- Dewelopment Costs 1 20.00, - - - - - i
- Hedging Cost 2 587.65, - - - - - i
- Owners Engineer and Construction Inspection Costs 2 700.00 - - - - - g
- O&M Mobilization Fee 1 20.00 - - - - - i
- Construction Insurance 2 280.00 - - - - - ]
- Construction Insurance Contingency 2 210.00 - - - - - R
- Construction Mobilization Cost 1 - - - - - |
- Sponsors' Operating Cost during Construction 1 - - - - - i
- Ash Disposal-Land Acquisition 1 120.00 - - - - - i
- Ash Disposal-Construction 1 40.00| - - - - - i
- Ash Disposal-Mobilization 1 10.00 - - - - - i
- Coal, Fuel Oil, Water and Chemicals for Commissioning 2 200.00 - - - - - R
- Community, Public and Government Relations 1 100.00 - - - - - E
- Clean Energy Fund (Construction Period) 1 276.67, - - - - - i
- Third Party Monitoring EIA Commitments 1 20.00 - - - - - i

- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory) 129.22 2 - - - - E
1,676.83 J - 838.42 23.95  838.42 23.95

- Fuel Inventory (Dead Stock) 2
- VAT 1 1,483.30 877.80 25.08 - - 877.80 25.08
- Area of Land Leased for Power Plant Area 1 - A - - - R N
- Area of Land Leased for Construction Area 1 - - - - - - i
- Land Acquisition Cost 1 750.00 - - - - - i
- Land Improvement Cost (Water, Main Road and Telecom Connection 1 200.00, - - - - - i

4. New Transmission Facility (NTF) 1 2,500.00

5. Advisory Fees 352.25

- Lender Advisory Fees 180.25 - - - - - i
- Legal Advisor 2 87.50 - - - - - i
- Insurance Advisor 2 17.50| - - - - - i
- Technical Advisor 2 75.25 - - - - - i

- Sponsor Advisory Fees 172.00[ -y -’ r T r i
- Legal Advisor 2 30.00 - - - - - i
- Insurance Advisor 2 - - - - - - |
- Technical Advisor 2 10.00 - - - - - i
- Financial Advisor 1 2.30 - - - - - i
- Financial Advisor Success Fee 1 47.70] - - - - R i
- Tax and Accounting Advisor 1 2.00 - - - - - i
- Management Fee 1 70.00 - - - - - i
- Environmental Consultant Fee 1 10.00 - - - - - -

6. Project Contingency 1,490.62
7. Financing Costs 1,618.58

8. Interest during Construction (IDC) 7,012.63
Total 99,374.54 13,984.80 399.57  35,477.50 1,013.64 49,462.30




CAPITAL EXPENDITURES

Unit 2
Thai Baht Facility USD Facility Total
Payment Total Thai Baht US Equivalent TH Equivalent UsD
(MMTHB) (MMTHB) (MMUSD) (MMUSD)  (MMUSD)  (MMTHB) (MMUSD)
79,576.80 8,738.00 249.66  23,092.72 659.79 31,830.72

- EPC Owerall Cost 70,000.00 7,560.00 216.00  20,440.00 584.00 28,000.00 800.00|
Thai Baht Facility 27% of EPC Overall Cost 1 18,900.00 7,560.00 216.00 - - 7,560.00 216.00
USD Facility 73% of EPC Ovwerall Cost 2 51,100.00 - - 20,440.00 584.00 20,440.00 584.00

- Contingency for EPC Costs 3,500.00) 378.00 10.80 1,022.00 29.20 1,400.00 40.00|
- Civl Works 1 2,000.00 800.00 22.86 - - 800.00 22.86|
- Strategic Spares Parts 2 76.80 - - 30.72 0.88 30.72 0.88

- Initial Spare Parts 2 4,000.00 - - 1,600.00 45.71 1,600.00 45.71
2. Pre-Operating Costs 5,873.67 16.72 838.42 23.95 1,423.62

- Dewelopment Costs 1 20.00, - - - - - i
- Hedging Cost 2 587.65, - - - - - i
- Owners Engineer and Construction Inspection Costs 2 700.00 - - - - - g
- O&M Mobilization Fee 1 20.00 - - - - - i
- Construction Insurance 2 280.00 - - - - - ]
- Construction Insurance Contingency 2 210.00 - - - - - R
- Construction Mobilization Cost 1 - - - - - |
- Sponsors' Operating Cost during Construction 1 - - - - - i
- Ash Disposal-Land Acquisition 1 120.00 - - - - - i
- Ash Disposal-Construction 1 40.00| - - - - - i
- Ash Disposal-Mobilization 1 10.00 - - - - - i
- Coal, Fuel Oil, Water and Chemicals for Commissioning 2 200.00 - - - - - R
- Community, Public and Government Relations 1 100.00 - - - - - E
- Clean Energy Fund (Construction Period) 1 276.67, - - - - - i
- Third Party Monitoring EIA Commitments 1 20.00 - - - - - i

- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory) 129.22 2 - - - - E
1,676.83 J - 838.42 23.95  838.42 23.95

- Fuel Inventory (Dead Stock) 2
- VAT 1 1,483.30 585.20 16.72 - - 585.20 16.72)
- Area of Land Leased for Power Plant Area 1 - A - - - R N
- Area of Land Leased for Construction Area 1 - - - - - - i
- Land Acquisition Cost 1 750.00 - - - - - i
- Land Improvement Cost (Water, Main Road and Telecom Connection 1 200.00, - - - - - i

4. New Transmission Facility (NTF) 1 2,500.00

5. Advisory Fees 352.25

- Lender Advisory Fees 180.25 - - - - - i
- Legal Advisor 2 87.50 - - - - - i
- Insurance Advisor 2 17.50| - - - - - i
- Technical Advisor 2 75.25 - - - - - i

- Sponsor Advisory Fees 172.00[ -y -’ r T r i
- Legal Advisor 2 30.00 - - - - - i
- Insurance Advisor 2 - - - - - - |
- Technical Advisor 2 10.00 - - - - - i
- Financial Advisor 1 2.30 - - - - - i
- Financial Advisor Success Fee 1 47.70] - - - - R i
- Tax and Accounting Advisor 1 2.00 - - - - - i
- Management Fee 1 70.00 - - - - - i
- Environmental Consultant Fee 1 10.00 - - - - - -

6. Project Contingency 1,490.62
7. Financing Costs 1,618.58

8. Interest during Construction (IDC) 7,012.63
Total 99,374.54 9,323.20 266.38  23,931.14 683.75 33,254.34




CAPITAL EXPENDITURES

EPC Owerall Cost
Thai Baht Facility 27%

of EPC Ovwerall Cost

USD Facility 73% of EPC Owerall Cost
- Contingency for EPC Costs
- Civil Works

- Strategic Spares Parts

- Dewelopment Costs

- Hedging Cost

- Owners Engineer and Construction Inspection Costs

- O&M Mobilization Fee

Construction Insurance

Construction Insurance Contingency

- Construction Mobilization Cost

Sponsors' Operating Cost during Construction

Ash Disposal-Land Acquisition

Ash Disposal-Construction

Ash Disposal-Mobilization

Coal, Fuel Oil, Water and Chemicals for Commissioning
Community, Public and Government Relations

Clean Energy Fund (Construction Period)

- Third Party Monitoring EIA Commitments

- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory)
- Fuel Inventory (Dead Stock)

- VAT

- Area of Land Leased for Power Plant Area
- Area of Land Leased for Construction Area
- Land Acquisition Cost
- Land Improvement Cost (Water, Main Road and Telecom Connection
4. New Transmission Facility (NTF)
5. Advisory Fees
- Lender Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Sponsor Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Financial Advisor
Financial Advisor Success Fee
- Tax and Accounting Advisor
Management Fee
Environmental Consultant Fee

6. Project Contingency
7. Financing Costs

8. Interest during Construction (IDC)
Total

Common Equipment

Thai Baht Facility

USD Facility

Payment

1
2

- Initial Spare Parts 2
2. Pre-Operating Costs

PRPRPNRPRPRPPRPNNRLNNER

N

1

3. Site Development Costs

PR P e

PRPRPREPPNOMNN

Total

Thai Baht

US Equivalent TH Equivalent USsD

Total

(MMTHB)
79,576.80
70,000.00
18,900.00|
51,100.00

3,500.00
2,000.00
76.80
4,000.00
5,873.67
20.00
587.65
700.00)
20.00
280.00
210.00]

120.00]
40.00
10.00

200.00]

100.00|

276.67
20.00]

129.22)

1,676.83]
1,483.30]

750.00]
200.00|
2,500.00

352.25
180.25]
87.50]
17.50
75.25]
172.00]
30.00|

10.00
2.30]
47.70]
2.00|
70.00]
10.00

1,490.62
1,618.58
7,012.63
99,374.54

(MMTHB)

2,500.00
132.00

479.47
632.07
3,305.80
8,656.64

(MMUSD)

(MMUSD)

59.33 2,733.83

0.57 - - 20.00 0.57|
- 587.65 16.79 587.65 16.79]
- 700.00 20.00 700.00 20.00|
0.57 - - 20.00 0.57|
- 280.00 8.00 280.00 8.00]
- 210.00 6.00 210.00 6.00|
3.43 - - 120.00 3.43]
1.14 - - 40.00 1.14]
0.29 - - 10.00 0.29
N 200.00 5.71 200.00 5.71)
2.86 - - 100.00 2.86|
7.90 - - 276.67 7.90]
0.57 - - 20.00 0.57]
0.87 98.88 2.83 129.22 3.69
0.58 - - 20.30 0.58|

5.71 - - 200.00 5.71
2,500.00
352.25
- 180.25 515  180.25 5.15
- 87.50 2.50 87.50 2.50
- 17.50 0.50 17.50 0.50]
- 75.25 2.15 75.25 2.15
377" 40.00" 1147 172.00" 4.91]
- 30.00 0.86 30.00 0.86
- 10.00 0.29 10.00 0.29
0.07 - - 2.30 0.07
1.36 - - 4770 1.36
0.06 - - 2.00 0.06
2.00 - - 70.00 2.00
0.29 - - 10.00 0.29

13.70 1,011.15 2
18.06 986.52 2
94.45 3,706.82 10
247.33 8,001.27 22

(MMUSD)

(MMTHB) (MMUSD)

8.89 1,490.62
8.19 1,618.58
5.91 7,012.63
8.61 16,657.91
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Case 1 Ultra Super Critical PC : Balance Sheet

Balance Sheet

Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year -6 -5 -4 -3 -2 -1 1 2 3 4 5
Period of Project PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD POST-COD POST-COD POST-COD POST-COD POST-COD
Assets
Current Assets - - 35.4 211.6 562.6 8,315.1 13,090.6 15,2745 15,020.6 15,240.5 17,888.8
- Cash on Hand - - - r - - (2,720.5) (561.0) 0.0 619.6  3,620.8
- O&M Reserve Account
- Debt Senice Reserne Account - - - - - 3,522.6 5,000.5 4,821.5 4,452.5 4,279.9 4,107.3
- Account Receivables - - - - - 272.8 3,128.7 3,748.5 3,774.1 3,966.2 3,818.8
- Fuel Inventory - - - - - 878.8 2,198.6 2,276.7 2,299.6 2,374.8 2,341.9
- Spare Parts Inventory - - - - - 2,400.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0
- VAT Receivable - - 35.4 211.6 562.6 1,240.9 1,483.3 988.9 494.4 - -
Fixed Assets (Non-Current Assets) - - 10,779.2 =~ 24,310.3 46,727.6 82,886.9 87,576.9 83,942.2 80,307.4 76,672.7 73,038.0
- Land - - 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0
- PP&E - - 8,611.9 21,104.9 41,731.3 74,839.2 78,821.8 75,516.8 72,211.9 68,906.9 65,602.0
- Financing Fee&Charge - - 1,055.8 1,291.2 1,482.3 1,582.1 1,521.9 1,457.5 1,393.2 1,328.9 1,264.6
- IDC - - 161.5 964.2 2,564.0 5,515.6 6,283.3 6,017.8 5,752.3 5,486.8 5,221.3
Total Assets - - 10,814.6 24,521.9 47,290.2 91,202.0 100,667.5 99,216.7 95,328.0 91,913.2 90,926.8
Liabilities
Current Liabilities - - - - - 3,053.6 5,163.6 5,189.2 2,706.1 202.6 206.6
Account Payable - - - - - 18.4 163.6 189.2 194.9 202.6 206.6
Short-term Debt (W/C) - - - - - 3,035.2 5,000.0 5,000.0 2,511.1 - -
NoN-Current Liabilities - - 8,111.0 18,391.4 35,467.7 65,979.4 68,489.9 62,551.1 56,612.4 51,0449 45,477.3
Thai Baht Facility - - 4,055.5 9,195.7 17,733.8 32,989.7 34,2449 31,275.6 28,306.2 25,522.4 22,738.6
USD Facility-TH Equivalent - - 4,055.5 9,195.7 17,733.8 32,989.7 34,2449 31,275.6 28,306.2 25,522.4 22,738.6
Total Liabilities - - 8,111.0 18,391.4 35,467.7 69,033.0 73,653.4 67,740.4 59,3185 51,247.5 45,683.9
Shareholders' Equities
Capital - - 2,703.7 6,130.5 11,822.6 21,993.1 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2
Legal Resene - - - - - 10.9 181.9 457.4 737.2 1,024.6 1,307.1
Retained Earnings - - - - - 165.0 2,765.0 6,951.8 11,205.2 15,573.9 19,868.5
Total Shareholders' Equities - - 2,703.7 6,130.5 11,822.6 22,169.0 27,014.1 31,476.4 36,009.5 40,665.7 45,242.8
Total Liablities and Shareholders' Equities - - 10,814.6 24,521.9 47,290.2 91,202.0 100,667.5 99,216.7 95,328.0 91,913.2 90,926.8
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Balance Sheet

81

Type of Period
No. Year
Period of Project

Yearly
6

Yearly
7

Yearly
8

Yearly
9

Yearly
10

Yearly
11

Yearly
12

Yearly
13

Yearly
14

Yearly
15

Yearly
16

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Assets
Current Assets 20,504.2 23,078.0 24,776.5 25,408.5 25,844.3 26,222.6 26,606.6 26,926.8 33,091.7 39,087.2 44,937.5
- Cash on Hand 6,351.1 8,784.9 10,733.4 11,2565 11,427.8 12,201.9 12,893.2 15,885.7 22,273.4 28,168.3 33,589.3
- O&M Resene Account
- Debt Senice Reserne Account 3,937.8 3,762.1 3,769.3 3,765.1 3,570.6 3,373.8 2,998.4 (63.0) (63.2) (63.0) (63.0)
- Account Receivables 3,850.2 4,078.2 3,873.7 3,961.5 4,311.1 4,150.0 4,192.0 4,476.0 4,298.3 4,364.1 4,679.6
- Fuel Inventory 2,365.2 2,452.9 2,400.1 2,425.4 2,534.8 2,496.9 2,523.0 2,628.1 2,583.2 2,617.9 2,731.6
- Spare Parts Inventory 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0
- VAT Receivable - - - - - - - - - - -
Fixed Assets (Non-Current Assets) 69,403.2 65,768.5 62,133.7 58,499.0 54,864.2 51,2295 47,594.7 43,960.0 40,325.2 36,690.5 33,055.7
- Land 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0
- PP&E 62,297.0 58,992.1 55,687.1 52,382.2 49,077.2 45,772.3 42,467.3 39,162.4 35,857.4 32,552.5 29,247.5
- Financing Fee&Charge 1,200.3 1,136.0 1,071.7 1,007.4 943.1 878.8 814.5 750.2 685.9 621.6 557.3
- IDC 4,955.9 4,690.4 4,424.9 4,159.4 3,893.9 3,628.4 3,362.9 3,097.4 2,831.9 2,566.4 2,300.9
Total Assets 89,907.4 88,846.5 86,910.2 83,907.5 80,7085 77,452.1 74,201.3 70,886.8 73,417.0 75,777.7 77,993.2
Liabilities
Current Liabilities 212.9 221.7 225.6 232.7 243.1 248.1 255.8 266.4 269.8 278.7 290.7
Account Payable 212.9 221.7 225.6 232.7 243.1 248.1 255.8 266.4 269.8 278.7 290.7
Short-term Debt (W/C) - - - - - - - - - - -
NoN-Current Liabilities 39,909.7 34,342.2 28,774.6 22,8359 16,526.0 10,216.1 3,906.2 (2,032.5) (2,032.5) (2,032.5) (2,032.5)
Thai Baht Facility 19,9549 17,1711 14,387.3 11,4179 8,263.0 5,108.1 1,953.1 (1,016.3) (1,016.3) (1,016.3) (1,016.3)
USD Facility-TH Equivalent 19,9549 17,171.1 14,387.3 11,417.9 8,263.0 5,108.1 1,953.1 (1,016.3) (1,016.3) (1,016.3) (1,016.3)
Total Liabilities 40,122.6  34,563.9 29,000.2 23,068.6 16,769.1 10,464.2 4,162.0 (1,766.1) (1,762.7) (1,753.9) (1,741.9)
Shareholders' Equities
Capital 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2
Legal Resene 1,587.5 1,865.1 2,118.8 2,323.6 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7
Retained Earnings 24,130.1 28,350.2 31,724.0 34,448.1 37,465.5 40,513.9 43,565.4 46,179.0 48,705.7 51,057.7 53,261.2
Total Shareholders' Equities 49,784.8 54,282.6 57,910.0 60,838.9 63,939.5 66,987.9 70,039.4 72,6529 75,179.7 77,531.6 79,735.1
Total Liablities and Shareholders' Equities 89,907.4 88,846.5 86,910.2 83,907.5 80,708.5 77,452.1 74,201.3 70,886.8 73,417.0 75,777.7 77,993.2




Balance Sheet

Type of Period
No. Year
Period of Project

Yearly
17

Yearly
18

Yearly
19

Yearly
20

Yearly
21

Yearly
22

Yearly
23

Yearly
24

Yearly
25

Yearly
26

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Assets
Current Assets 50,588.5 56,081.9 61,425.2 66,583.3 71,752.1 76,768.8 81,402.8 85,895.6 89,633.6 90,299.1
- Cash on Hand 39,564.7 44,953.3 49,710.4 55,1444 60,139.1 64,606.3 69,509.9 73,878.5 81,798.9 87,603.1
- O&M Reserve Account
- Debt Senice Reserve Account (63.0) (63.2) (63.0) (63.0) (63.0) (63.2) (63.0) (63.0) (15.5) -
- Account Receivables 4,424.3 4,494.7 4,928.3 4,710.8 4,845.9 5,252.3 5,039.9 5,124.7 4,924.6 858.8
- Fuel Inventory 2,662.5 2,697.0 2,849.6 2,791.0 2,830.0 2,973.4 2,916.0 2,955.4 2,925.7 1,837.2
- Spare Parts Inventory 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 - -
- VAT Receivable - - - - - - - - - -
Fixed Assets (Non-Current Assets) 29,421.0 25,786.3 22,151.5 18,516.8 14,882.0 11,247.3 7,612.5 3,977.8 1,151.5 950.0
- Land 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0
- PP&E 25,942.6 22,637.6 19,332.7 16,027.7 12,722.8 9,417.8 6,112.9 2,807.9 201.5 -
- Financing Fee&Charge 493.0 428.7 364.4 300.1 235.8 171.5 107.2 42.9 - -
- IDC 2,035.4 1,769.9 1,504.5 1,239.0 973.5 708.0 442.5 177.0 - -
Total Assets 80,009.5 81,868.1 83,576.8 85,100.0 86,634.1 88,016.1 89,015.4 89,873.4 90,785.2 91,249.1
Liabilities
Current Liabilities 296.2 305.9 320.2 327.0 337.7 352.6 360.4 372.2 342.3 63.4
Account Payable 296.2 305.9 320.2 327.0 337.7 352.6 360.4 372.2 342.3 63.4
Short-term Debt (W/C) - - - - - - - - - -
NoN-Current Liabilities (2,032.5) (2,032.5) (2,032.5) (2,032.5) (2,032.5) (2,032.5) (2,032.5) (2,032.5) (2,032.5) (2,032.5)
Thai Baht Facility (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3)
USD Facility-TH Equivalent (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3) (1,016.3)
Total Liabilities (1,736.3)  (1,726.6) (1,712.4) (1,705.5) (1,694.8) (1,679.9) (1,672.1) (1,660.4) (1,690.2) (1,969.1)
Shareholders' Equities
Capital 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2 24,067.2
Legal Resene 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7
Retained Earnings 55,271.9 57,120.9 58,815.2 60,331.7 61,855.0 63,222.1 64,213.6 65,059.8 66,001.5 66,744.3
Total Shareholders' Equities 81,745.8 83,594.8 85,289.1 86,805.6 88,328.9 89,696.0 90,687.5 91,533.7 92,4754 93,218.2
Total Liablities and Shareholders' Equities 80,009.5 81,868.1 83,576.8 85,100.0 86,634.1 88,016.1 89,015.4 89,873.4 90,785.2 91,249.1
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Type of Period
No. Year
Period of Project

Yearly
-6
PRE-COD

Yearly
-5
PRE-COD

Yearly
-4
PRE-COD

Yearly
-3
PRE-COD

Yearly
2
PRE-COD

Yearly
-1

Yearly
1

Yearly
2

Yearly
3

Yearly
4

Yearly
5

PRE-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Revenue

- Electricity Sales - - - - - 2,212.7 25,377.0 30,4045 30,611.8 32,170.1 30,974.9

- Interest Income from Cash Balance
Total Revenue - - - - - 2,212.7 25,377.0 30,4045 30,611.8 32,170.1 30,974.9
Operating Expenses 44% 50% 48% 50% 53% 52%

- Fixed operating costs - - - - - 206.0 1,474.2 1,738.6 1,799.4 1,862.4 1,927.6

- _Variable operating costs - - - - - 1,001.1 13,2129 15,160.0 15,726.3 17,587.2  16,769.7
Total Operating Expenses - - - - - 1,207.2 14,687.1 16,898.5 17,525.7 19,449.6 18,697.2
EBITDA (Operating Profit) - - - - - 1,005.6 10,689.9 13,506.0 13,086.1 12,720.5 12,277.7
Less Depreciation & Amortization - - - - - 606.4 3,635.3 3,634.7 3,634.7 3,634.7 3,634.7
EBIT (Earnings before Interest and Tax) - - - - - 399.2 7,054.6 9,871.2 9,451.4 9,085.8 8,642.9
Less

- Interest Expenses - - - - - 182.1 3,633.5 4,362.3 3,854.9 3,337.4 2,992.2

- Other Financial Expenses

- Realized Fx Loss / (Gain) - - - - - - - - - - -

- Unrealized Fx Loss / (Gain) - - - - - - - - - - -
EBT (Earnings before Tax) - - - - - 217.1 3,421.1 5,509.0 5,596.5 5,748.4 5,650.7
Less Corporate Income Tax - - - - - - - - - - -
Net Income - - - - - 217.1 3,421.1 5,509.0 5,596.5 5,748.4 5,650.7
Accumulated Legal Resene - - - - - 10.9 181.9 457.4 737.2 1,024.6 1,307.1
Less Legal Resene - - - - - 10.9 171.1 275.4 279.8 287.4 282.5
Net Income (after Legal Reserve) - - - - - 206.2 3,250.0 5,233.5 5,316.7 5,461.0 5,368.2
Less Dividend to shareholders - - - - - 41.2 650.0 1,046.7 1,063.3 1,092.2 1,073.6
Net Income (after Dividend) - - - - - 165.0 2,600.0 4,186.8 4,253.3 4,368.8 4,294.6
Retained Earnings - - - - - 165.0 2,765.0 6,951.8 11,205.2 15,573.9 19,868.5
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Type of Period
No. Year
Period of Project

Yearly
6

Yearly
7

Yearly
8

Yearly
9

Yearly
10

Yearly
11

Yearly
12

Yearly
13

Yearly
14

Yearly
15

Yearly
16

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Revenue

- Electricity Sales 31,229.1 33,078.4 31,419.7 32,1325 34,967.6 33,661.1 34,0014 36,305.1 34,863.9 35,397.5 37,956.5

- _Interest Income from Cash Balance
Total Revenue 31,229.1 33,078.4 31,419.7 32,1325 34,967.6 33,661.1 34,001.4 36,305.1 34,863.9 35,397.5 37,956.5
Operating Expenses 54% 57% 56% 57% 60% 59% 61% 64% 63% 65% 68%

- Fixed operating costs 1,995.0 2,064.9 2,137.1 2,211.9 2,289.3 2,369.5 2,452.4 2,5638.2 2,627.1 2,719.0 2,814.2

- Variable operating costs 17,3449 19,517.8  18,206.6 ~ 18,833.9 21,546.5 20,604.4 21,248.9 23,851.3 22,712.1 23,570.3 26,387.1
Total Operating Expenses 19,340.0 21,582.7 20,343.7 21,045.9 23,835.8 22,973.9 23,701.4 26,389.5 25,339.2 26,289.3 29,201.3
EBITDA (Operating Profit) 11,889.1 11,4957 11,076.0 11,086.6  11,131.8 10,687.2  10,300.1 9,915.6 9,524.7 9,108.2 8,755.1
Less Depreciation & Amortization 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7
EBIT (Earnings before Interest and Tax) 8,254.4 7,860.9 7,441.2 7,451.9 7,497.1 7,052.5 6,665.3 6,280.9 5,890.0 5,473.4 5,120.4
Less

- Interest Expenses 2,647.0 2,308.1 1,956.6 1,599.9 1,220.2 831.3 437.8 58.1 (126.0) (126.4) (126.0)

- Other Financial Expenses

- Realized Fx Loss / (Gain) - - - - - - - - - - -

- Unrealized Fx Loss / (Gain) - - - - - - - - - - -
EBT (Earnings before Tax) 5,607.4 5,552.8 5,484.6 5,852.0 6,276.9 6,221.2 6,227.6 6,222.8 6,016.0 5,599.8 5,246.4
Less Corporate Income Tax - - 411.3 1,755.6 1,883.1 1,866.4 1,868.3 1,866.8 1,804.8 1,679.9 1,573.9
Net Income 5,607.4 5,5652.8 5,073.3 4,096.4 4,393.8 4,354.9 4,359.3 4,356.0 4,211.2 3,919.9 3,672.5
Accumulated Legal Resene 1,587.5 1,865.1 2,118.8 2,323.6 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7
Less Legal Resene 280.4 277.6 253.7 204.8 83.1 - - - - - -
Net Income (after Legal Reserve) 5,327.0 5,275.2 4,819.6 3,891.6 4,310.7 4,354.9 4,359.3 4,356.0 4,211.2 3,919.9 3,672.5
Less Dividend to shareholders 1,065.4 1,055.0 1,445.9 1,167.5 1,293.2 1,306.5 1,307.8 1,742.4 1,684.5 1,567.9 1,469.0
Net Income (after Dividend) 4,261.6 4,220.1 3,373.7 2,724.1 3,017.5 3,048.4 3,051.5 2,613.6 2,5626.7 2,351.9 2,203.5
Retained Earnings 24,130.1 28,350.2 31,724.0 34,448.1 37,4655 40,513.9 43,565.4 46,179.0 48,705.7 51,057.7 53,261.2
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INCOME STATEMENTS

Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year 17 18 19 20 21 22 23 24 25 26
Period of Project POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD
Revenue

- Electricity Sales 35,885.7 36,457.2 39,9740 38,210.1 39,306.0 42,602.1 40,879.5 41,567.0 39,944.2 6,966.1

- Interest Income from Cash Balance
Total Revenue 35,885.7 36,457.2 39,974.0 38,210.1 39,306.0 42,602.1 40,879.5 41,567.0 39,944.2 6,966.1
Operating Expenses 67% 68% 71% 71% 71% 74% 74% 75% 76% 56%

- Fixed operating costs 2,912.7 3,014.6 3,120.1 3,229.3 3,342.4 3,459.4 3,580.4 3,705.8 3,355.7 515.1

- Variable operating costs 24,676.7 25,531.6 29,311.3 27,8615 28,827.8 32,379.0 30,958.0 31,934.6 31,197.8 4,158.2
Total Operating Expenses 27,589.4 28,546.3 32,4314 31,090.8 32,170.2 35,838.3 34,5385 35,640.4 34,553.5 4,673.4
EBITDA (Operating Profit) 8,296.3 7,910.9 7,542.6 7,119.3 7,135.8 6,763.7 6,341.0 5,926.6 5,390.8 2,292.7
Less Depreciation & Amortization 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 2,826.2 201.5
EBIT (Earnings before Interest and Tax) 4,661.5 4,276.2 3,907.8 3,484.6 3,501.1 3,129.0 2,706.3 2,291.8 2,564.5 2,091.2
Less

- Interest Expenses (126.0) (126.0) (126.4) (126.0) (126.0) (126.0) (126.4) (126.0) (126.0) (31.1)

- Other Financial Expenses
- Realized Fx Loss / (Gain) - - - - - - - - - -
- Unrealized Fx Loss / (Gain) - - - 3 - - - - - -

EBT (Earnings before Tax) 4,787.6 4,402.2 4,034.2 3,610.6 3,627.1 3,255.0 2,832.6 2,417.8 2,690.5 2,122.3
Less Corporate Income Tax 1,436.3 1,320.7 1,210.3 1,083.2 1,088.1 976.5 849.8 725.4 807.2 636.7
Net Income 3,351.3 3,081.5 2,823.9 2,527.4 2,539.0 2,278.5 1,982.8 1,692.5 1,883.4 1,485.6
Accumulated Legal Resene 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7 2,406.7
Less Legal Resene - - - - - - - - - -
Net Income (after Legal Reserve) 3,351.3 3,081.5 2,823.9 2,527.4 2,539.0 2,278.5 1,982.8 1,692.5 1,883.4 1,485.6
Less Dividend to shareholders 1,340.5 1,232.6 1,129.6 1,011.0 1,015.6 911.4 991.4 846.2 941.7 742.8
Net Income (after Dividend) 2,010.8 1,848.9 1,694.4 1,516.4 1,523.4 1,367.1 991.4 846.2 941.7 742.8

Retained Earnings 55,271.9 57,120.9 58,815.2 60,331.7 61,855.0 63,222.1 64,213.6 65,059.8 66,001.5 66,744.3




Case 1 Ultra Super Critical PC

Cash Flow Statements

CASH FLOW STATEMENTS

Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year -6 -5 -4 -3 -2 -1 1 2 3 4 5
Period of Project PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD POST-COD POST-COD POST-COD POST-COD POST-COD
Operating Activities
Net Income - - - - - 217.1 3,421.1 5,509.0 5,596.5 5,748.4 5,650.7
Adjustments to Reconcile Net Income to Net Cash:
- Depreciation and Amortisation - - - - - 606.4 3,635.3 3,634.7 3,634.7 3,634.7 3,634.7
- Unrealized Fx Loss / (Gain) - - - - - - - - - - -
- Increase (Dedecrease) in Net Working Capital - - - - - (294.8) (3,192.1) (672.2) (42.8) (259.7) 184.3
- Decreasel/(Increase) in Acc. Receivable - - - - - (272.8)  (2,855.9) (619.8) (25.6) (192.1) 147.4
- Decreasel/(Increase) in Fuel Inventory (Active Stock) - - - - - (40.4) (481.4) (78.0) (22.9) (75.2) 32.9
- Decreasel/(Increase) in Spare Parts Inventory - - - - - - - - - - -
- _(Decrease)/Increase in Account Payable - - - - - 18.4 145.1 25.7 5.7 7.7 4.0
Net Cash Flow from Operating Activities - - - - - 528.7 3,864.3 8,471.5 9,188.5 9,123.5 9,469.8
Investing Activities
- Capital Expenditure - - (10,779.2) (13,531.1) (22,417.3) (40,004.1) (10,763.8) - - - -
- VAT - - (35.4) (176.1) (351.0) (678.3) (242.4) 494.4 494.4 494.4 -
- Other Investment
Net Cash Flow from Investing Activities - - (10,814.6) (13,707.3) (22,768.3) (40,682.4) (11,006.2) 494.4 494.4 494.4 -
Financing Activities
- Increase (decrease) in Short Term Debt (W/C) - - - - - 3,035.2 1,964.8 - (2,488.9) (2,511.1) -
- Increase (decrease) in Long Term Loan-Thai Baht Facility - - 4,055.5 5,140.2 8,538.1 15,255.9 1,255.2 (2,969.4) (2,969.4) (2,783.8) (2,783.8)
- Increase (decrease) in Long Term Loan-USD Facility - - 4,055.5 5,140.2 8,538.1 15,255.9 1,255.2 (2,969.4) (2,969.4) (2,783.8) (2,783.8)
- Increase (decrease) in Equity - - 2,703.7 3,426.8 5,692.1 10,170.6 2,074.0 - - - -
- Dividend Payment - - - - - 41.2 650.0 1,046.7 1,063.3 1,092.2 1,073.6
- _Transfer to/(from) Debt Senice Resenes Account (DSRA) - - - - - 3,522.6 1,477.9 (179.0) (369.0) (172.6) (172.6)
Net Cash Flow from Financing Activities - - 10,814.6  13,707.3 22,768.3  40,153.7 4,421.4 (6,806.4) (9,121.9) (8,998.3) (6,468.6)
Net Cash Flow - - - - - - (2,720.5) 2,159.6 561.0 619.6 3,001.2
Ending Cash - - - - - - (2,720.5) (561.0) 0.0 619.6  3,620.8
Debt Senice Coverage Ratio (DSCR)
EBITDA+Vat Refund - - - - - 1,005.6 10,689.9 14,000.4 13,580.5 13,2149 12,277.7
Debt Senice - - - - - - 7,045.2  10,001.0 9,642.9 8,904.9 8,559.7
DSCR - - - - - - 1.52 1.40 1.41 1.48 1.43




CASH FLOW STATEMENTS
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Type of Period
No. Year

Period of Project

Yearly
6

Yearly
7

Yearly
8

Yearly
9

Yearly
10

Yearly
11

Yearly
12

Yearly
13

Yearly
14

Yearly
15

Yearly
16

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Operating Activities

Net Income 5,607.4 5,5652.8 5,073.3 4,096.4 4,393.8 4,354.9 4,359.3 4,356.0 4,211.2 3,919.9 3,672.5
Adjustments to Reconcile Net Income to Net Cash:
- Depreciation and Amortisation 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7
- Unrealized Fx Loss / (Gain) - - - - - - - - - - -
- Increase (Dedecrease) in Net Working Capital (48.3) (306.9) 261.2 (106.1) (448.6) 204.1 (60.4) (378.5) 226.0 (91.6) (417.2)
- Decrease/(Increase) in Acc. Receivable (31.3) (228.0) 204.5 (87.9) (349.5) 161.1 (42.0) (284.0) 177.7 (65.8) (315.5)
- Decrease/(Increase) in Fuel Inventory (Active Stock) (23.3) (87.7) 52.9 (25.3) (109.5) 37.9 (26.1) (105.1) 44.9 (34.6) (113.7)
- Decrease/(Increase) in Spare Parts Inventory - - - - - - - - - - -
- (Decrease)/Increase in Account Payable 6.3 8.8 3.9 7.1 10.4 5.1 7.6 10.6 3.4 8.8 12.0
Net Cash Flow from Operating Activities 9,193.8 8,880.7 8,969.2 7,625.0 7,579.9 8,193.7 7,933.6 7,612.2 8,071.9 7,463.0 6,890.1
Investing Activities
- Capital Expenditure - - - - - - - - - - -
- VAT - - - - - - - - - - -
- Other Investment
Net Cash Flow from Investing Activities - - - - - - - - - - -
Einancing Activities
- Increase (decrease) in Short Term Debt (W/C) - - - - - - - - - - -
- Increase (decrease) in Long Term Loan-Thai Baht Facility (2,783.8) (2,783.8) (2,783.8) (2,969.4) (3,154.9) (3,154.9) (3,154.9) (2,969.4) - - -
- Increase (decrease) in Long Term Loan-USD Facility (2,783.8) (2,783.8) (2,783.8) (2,969.4) (3,154.9) (3,154.9) (3,154.9) (2,969.4) - - -
- Increase (decrease) in Equity - - - - - - - - - - -
- Dividend Payment 1,065.4 1,055.0 1,445.9 1,167.5 1,293.2 1,306.5 1,307.8 1,742.4 1,684.5 1,567.9 1,469.0
- Transfer to/(from) Debt Senice Resenes Account (DSRA) (169.4) (175.7) 7.2 (4.3) (194.5) (196.7) (375.4) (3,061.4) (0.2) 0.2 -
Net Cash Flow from Financing Activities (6,463.5) (6,446.8) (7,020.7) (7,101.9) (7,408.6) (7,419.6) (7,242.2) (4,619.7) (1,684.3) (1,568.1) (1,469.0)
Net Cash Flow 2,730.2 2,433.8 1,948.5 523.1 171.3 774.1 691.4 2,992.5 6,387.6 5,894.9 5,421.1
Ending Cash 6,351.1 8,784.9 10,733.4 11,256.5 11,427.8 12,201.9 12,893.2 15,885.7 22,273.4 28,168.3 33,589.3
Debt Senice Coverage Ratio (DSCR)
EBITDA+Vat Refund 11,889.1 11,495.7 11,076.0 11,086.6 11,131.8 10,687.2 10,300.1 9,915.6 9,524.7 9,108.2 8,755.1
Debt Senice 8,214.6 7,875.7 7,524.2 7,538.7 7,530.1 7,141.2 6,747.7 5,996.8 (126.0) (126.4) (126.0)
DSCR 1.45 1.46 1.47 1.47 1.48 1.50 1.53 1.65 (75.58) (72.08) (69.48)




CASH FLOW STATEMENTS
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Type of Period Yearly
No. Year 17

Period of Project

Yearly

18

Yearly

19

Yearly

20

Yearly

21

Yearly

22

Yearly

23

Yearly

24

Yearly

25

Yearly

26

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Operating Activities

Net Income 3,351.3 3,081.5 2,823.9 2,527.4 2,539.0 2,278.5 1,982.8 1,692.5 1,883.4 1,485.6
Adjustments to Reconcile Net Income to Net Cash:
- Depreciation and Amortisation 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 3,634.7 2,826.2 201.5
- Unrealized Fx Loss / (Gain) - - - - - - - - - -
- Increase (Dedecrease) in Net Working Capital 329.9 (95.3) (571.8) 282.8 (163.4) (534.8) 277.6 (112.4) 4,199.9 4,875.4
- Decrease/(Increase) in Acc. Receivable 255.3 (70.5) (433.6) 217.5 (135.1) (406.4) 212.4 (84.8) 200.1 4,065.8
- Decrease/(Increase) in Fuel Inventory (Active Stock) 69.0 (34.5) (152.5) 58.5 (39.0) (143.3) 57.3 (39.4) 29.7 1,088.5
- Decrease/(Increase) in Spare Parts Inventory - - - - - - - - 4,000.0 -
- (Decrease)/Increase in Account Payable 5.6 9.6 14.3 6.8 10.7 14.9 7.8 11.7 (29.9) (278.9)
Net Cash Flow from Operating Activities 7,315.9 6,621.0 5,886.9 6,445.0 6,010.3 5,378.5 5,895.1 5,214.8 8,909.5 6,562.5
Investing Activities
- Capital Expenditure - - - - - - - - - -
- VAT - - - - - - - - - -
- Other Investment
Net Cash Flow from Investing Activities - - - - - - - - - -
Einancing Activities
- Increase (decrease) in Short Term Debt (W/C) - - - - - - - - - -
- Increase (decrease) in Long Term Loan-Thai Baht Facility - - - - - - - - - -
- Increase (decrease) in Long Term Loan-USD Facility - - - - - - - - - -
- Increase (decrease) in Equity - - - - - - - - - -
- Dividend Payment 1,340.5 1,232.6 1,129.6 1,011.0 1,015.6 911.4 991.4 846.2 941.7 742.8
- Transfer to/(from) Debt Senice Resenes Account (DSRA) - (0.2 0.2 - - (0.2 0.2 - 47.5 15.5
Net Cash Flow from Financing Activities (1,340.5) (1,232.4) (1,129.8) (1,011.0)  (1,015.6) (911.2) (991.6) (846.2) (989.2) (758.3)
Net Cash Flow 5,975.4 5,388.5 4,757.1 5,434.0 4,994.7 4,467.2 4,903.5 4,368.6 7,920.4 5,804.2
Ending Cash 39,564.7 44,953.3 49,710.4 55,144.4 60,139.1 64,606.3 69,509.9 73,878.5 81,798.9 87,603.1
Debt Senice Cowerage Ratio (DSCR)
EBITDA+Vat Refund 8,296.3 7,910.9 7,542.6 7,119.3 7,135.8 6,763.7 6,341.0 5,926.6 5,390.8 2,292.7
Debt Senice (126.0) (126.0) (126.4) (126.0) (126.0) (126.0) (126.4) (126.0) (126.0) (31.1)
DSCR (65.83) (62.78) (59.69) (56.50) (56.63) (53.67) (50.18) (47.03) (42.78) (73.79)




89

Case 1 Ultra Super Critical PC : IRR

IRR and IRROE
Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year -6 -5 -4 -3 -2 -1 1 2 3 4 5
Period of Project PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD POST-COD POST-COD POST-COD POST-COD POST-COD
EBITDA - - - - - 1,005.6 10,689.9 13,506.0 13,086.1 12,720.5 12,277.7
Adjust ltems:
Corporate Tax - - - - - - - - - - -
Capital Expenditures - - (10,779.2) (13,531.1) (22,417.3) (40,004.1) (10,763.8) - - - -
Net Change in Working Capital - - - - - (294.8)  (3,192.1) (672.2) (42.8) (259.7) 184.3
Free Cash Flow - - (10,779.2) (13,531.1) (22,417.3) (39,293.3) (3,266.0) 12,833.8 13,043.3 12,460.8 12,462.0
2,832.79
2,532.79
3,027.22
3,206.26
Net Cash Flow before Dividend Payout - - - - - 41.2 (2,070.5) 3,206.3 1,624.3 1,711.8 4,074.8
Less Equity Investment - - 2,703.7 3,426.8 5,692.1 10,170.6 2,074.0 - - - -
Net Cash Flow to Sharesholders - - (2,703.7) (3,426.8) (5,692.1) (10,129.4) (4,144.6)  3,206.3  1,624.3  1,711.8  4,074.8




IRR and IRROE
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Type of Period
No. Year
Period of Project

Yearly
6

Yearly

7

Yearly

8

Yearly
9

Yearly
10

Yearly
11

Yearly
12

Yearly
13

Yearly
14

Yearly
15

Yearly
16

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

EBITDA 11,889.1 11,495.7 11,076.0 11,086.6 11,131.8 10,687.2 10,300.1 9,915.6 9,524.7 9,108.2 8,755.1
Adjust Items:

Corporate Tax - - (411.3) (1,755.6) (1,883.1) (1,866.4) (1,868.3) (1,866.8) (1,804.8) (1,679.9) (1,573.9)

Capital Expenditures - - - - - - - - - - -

Net Change in Working Capital (48.3) (306.9) 261.2 (106.1) (448.6) 204.1 (60.4) (378.5) 226.0 (91.6) (417.2)
Free Cash Flow 11,840.8 11,188.8 10,925.8 9,224.9 8,800.1 9,025.0 8,371.4 7,670.3 7,945.9 7,336.7 6,764.0
Net Cash Flow before Dividend Payout 3,795.6 3,488.9 3,394.4 1,690.6 1,464.5 2,080.5 1,999.2 4,734.9 8,072.1 7,462.8 6,890.1
Less Equity Investment - - - - - - - - - - -
Net Cash Flow to Sharesholders 3,795.6 3,488.9 3,394.4 1,690.6 1,464.5 2,080.5 1,999.2 4,734.9 8,072.1 7,462.8 6,890.1




IRR and IRROE
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Type of Period

No. Year

Period of Project

Number of Days in Period

Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly

17 18 19 20 21 22 23 24 25 26
POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD
365 365 366 365 365 365 366 365 365 365

EBITDA
Adjust ltems:
Corporate Tax
Capital Expenditures
Net Change in Working Capital

8,296.3 7,910.9 7,542.6 7,119.3 7,135.8 6,763.7 6,341.0 5,926.6 5,390.8 2,292.7

(1,436.3) (1,320.7) (1,210.3) (1,083.2) (1,088.1)  (976.5)  (849.8)  (725.4)  (807.2)  (636.7)

329.9 (95.3)  (571.8) 282.8  (163.4)  (534.8) 2776 (112.4)  4,199.9  4.875.4

Free Cash Flow

7,189.9 6,495.0 5,760.5 6,318.9 5,884.3 5,252.4 5,768.8 5,088.8 8,783.5 6,531.5

Net Cash Flow before Dividend Payout
Less Equity Investment

7,315.9 6,621.2 5,886.7 6,445.0 6,010.3 5,378.6 5,895.0 5,214.8 8,862.1 6,547.0

Net Cash Flow to Sharesholders

7,315.9 6,621.2 5,886.7 6,445.0 6,010.3 5,378.6 5,895.0 5,214.8 8,862.1 6,547.0




Case 2 Super Critical PC : Levelized Unit Price

Levelized Unit Price Summary

Discount Rate %

Present Value of Payments

PV of Availability Payment 1 - Capacity costs
PV of Availability Payment 2 - Fixed O&M costs
PV of Fuel Payment - Energy delivered

PV of Fuel Payment - Start-up allowance

PV of VOM Payment - Energy delivered

PV of VOM Payment - Start-up allowance

PV of Additional Facility Charge

PV of Transmission System Upgrade Allowance
Total PV of Payments

Present Value of Total Net Electrical Output (MWh)

Levelized Unit Price (LUP)

LUP - Availability Payment 1 - Capacity costs
LUP - Availability Payment 2 - Fixed O&M costs
LUP - Fuel Payment - Energy delivered

LUP - Fuel Payment - Start-up allowance

LUP - VOM Payment - Energy delivered

LUP - VOM Payment - Start-up allowance

LUP - Additional Facility Charge

LUP - Transmission System Upgrade Allowance
Levelized Unit Price

In 000 Baht

99,080,200
22,150,446
103,111,081
250,904
6,649,539
112,373
2,499,579

233,854,122 |

110,504,799|

In Baht/kWh

0.8966
0.2004
0.9331
0.0023
0.0602
0.0010
0.0226
0.0000

2.1162 |




Case 2 Super Critical PC : Summary
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Project Schedule

Project Revenue

- USD Facility

COD - Unit 1 1-f.a.-18
COD - Unit 2 (7 months after Unit 1) 1-6.m.-18
Financial Close Date dd/mmlyy 1-1.a.-15
Construction commencing date dd/mmlyy 1-u.a.-15
Construction period for Unit 1 months 38
Construction period for Unit 2 months 38
PPA terms years 25
Project Cost and Financing
Project Cost: MMTHB MMUSD Percentage
EPC Costs 76,426.8 2,183.6 79.8%
Pre-Operating Costs 5,803.8 165.8 6.1%
Site Development Costs 950.0 27.1 1.0%
New Transmission Facility (NTF) 2,500.0 71.4 2.6%
Advisory Fees 352.3 10.1 0.4%
Project Contingency 1,436.9 41.1 1.5%
Financing Costs 1,559.9 44.6 1.6%
Interest during Construction (IDC) 6,765.3 193.3 7.1%
Total 95,795.0 2,737.0 100.0%
Project Financing: MMTHB MMUSD Percentage
Debt 71,846.2 2,052.7 75.00%
Equity 23,948.7 684.2 25.00%
Total 95,795.0 2,737.0 100%
Terms of Debt Financing

MMTHB MMUSD Percentage
Loan Amount:
- Thai Baht Facility 35,923.1 1,026.4 50.00%
- USD Facility 35,923.1 1,026.4 50.00%
Total Loan Amount 71,846.2 2,052.7 100.00%
Interest:
- Thai Baht Facility MLR-1.5% 5.50% 6.00%
- USD Facility LIBOR+1% 6.40% 6.40%
Door to Door Tenor
- Thai Baht Facility 14.25 years
- USD Facility 14.25 years
Average Loan Life
- Thai Baht Facility 5.55 years

5.55 years

Unit 1 Contracted Capacity MW 800.00
Unit 2 Contracted Capacity MwW 800.00
Total Contracted Capacity MW 1,600.00
Dispatch Factor % 92.5%
APR1 indexation % 50.0%
APR?2 indexation % 50.0%
Fuel Allowance kJ/KWh 9,330.91
VOM Allowance Baht/MWh 43.00;
EGAT Tariff (Baht/kWh):
APR1 0.8527
APR2 0.1906
Fuel Charge 0.9353
VOM Charge 0.0604;
AFC 0.0215
Total 2.0605
0.0589
Project Cost
Plant heat rate (net HHV) kJ/KWh 9,330.91
Average Degradation % 0.00%
Year 2020
Major Operating Costs: (3rd Year)
Fixed O&M fee (foreign portion) USD million 0.79
Fixed O&M fee (local portion) Baht million 791.07
Variable O&M fee (foreign portion) USD million/year 0.16
Variable O&M fee (local portion) Baht million/year 24.29
(Escalation with US and Thai CPI)
O&M management fee Baht million/year 0.49
Land Lease for power plant Baht million/year 177.38
Ash Handling & Disposal Mgt. Baht million/year 180.00
BLCP Cost (Cents/kWh):
Depre, Land, Interest & Tax 1.05
Fixed O&M 0.58
Fuel Cost 2.53
VOM 0.28
AFC 0.12
Total 4.57

Project Working Capital

Accounts receivable days 45

Fuel Inventory days 15

Accounts payable days 30

Depreciation & Amortization

Depreciation - straight line years 25

Amortization - straight line years 25

Reserve Account

Debt senvice reserve 50%

Tax

Corporate income tax % 30%

- Tax holidays years 8
Corporate income tax % 0%

- Tax exemption for following period years 5
Corporate income tax % 30%

VAT (Value Added Tax)

VAT % 7%

Coal Used

Heating Value of Coal GJ/Tonne 25.96

Year 2018

Coal Price (CIF Price) USD/Tonne 100.00

Escalation Us CPI




Case 2 Super Critical PC : CAPEX Sum

CAPITAL EXPENDITURES

1. EPC Costs
- EPC Owerall Cost
Thai Baht Facility
USD Facility

of EPC Owerall Cost
of EPC Ovwerall Cost

27%
73%

- Contingency for EPC Costs
- Civil Works

- Strategic Spares Parts

- Initial Spare Parts

- Dewvelopment Costs

- Hedging Cost

- Owners Engineer and Construction Inspection Costs

- O&M Mobilization Fee

- Construction Insurance

- Construction Insurance Contingency

- Construction Mobilization Cost

- Sponsors’ Operating Cost during Construction

- Ash Disposal-Land Acquisition

- Ash posal-Construction

- Ash Disposal-Mobilization

- Coal, Fuel Oil, Water and Chemicals for Commissioning
- Community, Public and Government Relations

- Clean Energy Fund (Construction Period)

- Third Party Monitoring EIA Commitments

- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory)
- Fuel Inventory (Dead Stock)

- VAT

- Area of Land Leased for Power Plant Area

- Area of Land Leased for Construction Area

- Land Acquisition Cost

- Land Improvement Cost ater, Main Road and Telecom Connecti
New Transmission Facility (NTF)

Advisory Fees

- Len r Advisory F
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Sponsor Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Financial Advisor
- Financial Advisor Success Fee
- Tax and Accounting Advisor
- Management Fee
- Environmental Consultant Fee

6. Project Contingency
7. Financing Costs

8. Interest during Construction (IDC)
Total

All
Thai Baht Facility USD Facility Total
Thai Baht US Equivalent TH Equivalent uUsD

MMTHB MMUSD MMTHB MMUS D MMTHB MMUSD
20,994.50 599.84 55,432.30 1,583.78 76,426.80 2,183.62
18,090.00 516.86 48,910.00 1,397.43 67,000.00 1,914.29
18,090.00 516.86 - - 18,090.00 516.86
- - 48,910.00 1,397.43 48,910.00 1,397.43
904.50 25.84 2,445.50 69.87 3,350.00 95.71]
2,000.00 57.14 - - 2,000.00 57.14
- - 76.80 2.19 76.80 2.19
- - 4,000.00 114.29 4,000.00 114.29|

2,060.10 ] .
20.00 0.57 - - 20.00 0.57
- - 562.47 16.07 562.47 16.07
- - 670.00 19.14 670.00 19.14
20.00 0.57 - - 20.00 0.57
- - 280.00 8.00 280.00 8.00
- - 210.00 6.00 210.00 6.00|
120.00 3.43 - - 120.00 3.43
40.00 1.14 - - 40.00 1.14
10.00 0.29 - - 10.00 0.29
= - 200.00 571 200.00 571
100.00 2.86 - - 100.00 2.86
273.33 7.81 - - 273.33 7.81
20.00 0.57 - - 20.00 0.57
80.17 0;86 96.12" 2.75 126.29 3.61]
= - 1,721.59 49.19 1,721.59 49.19
1,426.60 40.76 - - 1,426.60 40.76

750.00

3.77

2.30 0.07
47.70 1.36
2.00 0.06
70.00 2.00
10.00 0.29

1,431.20
1,549.33
6,403.44

3. Site Development Costs 950.00 27.14 = 950.00 27.14
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CAPITAL EXPENDITUREY

1. EPC Costs

EPC Ovwerall Cost
Thai Baht Facility 27% of EPC Overall Cost

USD Facility 73% of EPC Owerall Cost
Contingency for EPC Costs
Civil Works

Strategic Spares Parts
Initial Spare Parts

Development Costs

Hedging Cost

Owners Engineer and Construction Inspection Costs
O&M Mobilization Fee

Construction Insurance

Construction Insurance Contingency

Construction Mobilization Cost

Sponsors' Operating Cost during Construction

Ash Disposal-Land Acquisition

Ash Disposal-Construction

Ash Disposal-Mobilization

Coal, Fuel Oil, Water and Chemicals for Commissioning
Community, Public and Government Relations

Clean Energy Fund (Construction Period)

Third Party Monitoring EIA Commitments

Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory)

Area of Land Leased for Power Plant Area

Area of Land Leased for Construction Area

Land Acquisition Cost

Land Improvement Cost (Water, Main Road and Telecom Connection

4. New Transmission Facility (NTF)
5. Advisory Fees
- Lender Advisory Fees

Legal Advisor
Insurance Advisor
Technical Advisor

- Sponsor Advisory Fees

Legal Advisor

Insurance Advisor

Technical Advisor

Financial Advisor

Financial Advisor Success Fee
Tax and Accounting Advisor
Management Fee
Environmental Consultant Fee

6. Project Contingency
7. Financing Costs

8. Interest during Construction (IDC)
Total

Unit 1

Thai Baht Facility

USD Facility

Thai Baht US Equivalent TH Equivalent

UsSD

12,596.70
10,854.00
10,854.00
542.70
1,200.00

13,440.48

359.91
310.11
310.11
15.51
34.29

24.11

384.01

33,259.38
29,346.00
29,346.00
1,467.30
46.08
2,400.00
860.80

34,120.18

950.27 45,856.08 1,310.17
838.46 40,200.00 1,148.57

- 10,854.00
838.46 29,346.00
41.92 2,010.00
- 1,200.00

1.32 46.08
68.57 2,400.00
24.59 1,704.58

- Fuel Inventory (Dead Stock) - - 860.80 24.59 860.80 24.59
- VAT 843.78 24.11 - - 843.78 24.11]
3. Site Development Costs - - - - - -

974.86 47,560.66

310.11
838.46)
57.43
34.29
1.32
68.57
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CAPITAL EXPENDITUREY

1. EPC Costs

EPC Ovwerall Cost
Thai Baht Facility 27% of EPC Overall Cost

USD Facility 73% of EPC Owerall Cost
Contingency for EPC Costs
Civil Works

Strategic Spares Parts
Initial Spare Parts

Development Costs

Hedging Cost

Owners Engineer and Construction Inspection Costs
O&M Mobilization Fee

Construction Insurance

Construction Insurance Contingency

Construction Mobilization Cost

Sponsors' Operating Cost during Construction

Ash Disposal-Land Acquisition

Ash Disposal-Construction

Ash Disposal-Mobilization

Coal, Fuel Oil, Water and Chemicals for Commissioning
Community, Public and Government Relations

Clean Energy Fund (Construction Period)

Third Party Monitoring EIA Commitments

Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory)

Area of Land Leased for Power Plant Area

Area of Land Leased for Construction Area

Land Acquisition Cost

Land Improvement Cost (Water, Main Road and Telecom Connection

4. New Transmission Facility (NTF)
5. Advisory Fees
- Lender Advisory Fees

Legal Advisor
Insurance Advisor
Technical Advisor

- Sponsor Advisory Fees

Legal Advisor

Insurance Advisor

Technical Advisor

Financial Advisor

Financial Advisor Success Fee
Tax and Accounting Advisor
Management Fee
Environmental Consultant Fee

6. Project Contingency
7. Financing Costs

8. Interest during Construction (IDC)
Total

Unit 2

Thai Baht Facility

USD Facility

Thai Baht US Equivalent TH Equivalent

UsSD

8,397.80
7,236.00
7,236.00
361.80
800.00

8,960.32

239.94
206.74
206.74
10.34
22.86

16.07

256.01

22,172.92
19,564.00
19,564.00
978.20
30.72
1,600.00
860.80

23,033.72

558.97 26,800.00
- 7,236.00
558.97 19,564.00
27.95 1,340.00
- 800.00

0.88 30.72
45.71 1,600.00
24.59 1,423.32

- Fuel Inventory (Dead Stock) - - 860.80 24.59 860.80 24.59
- VAT 562.52 16.07 - - 562.52 16.07
3. Site Development Costs - - - - - -

658.11 31,994.04

765.71
206.74]
558.97
38.29
22.86
0.88
45.71]
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CAPITAL EXPENDITUREY

Common Equipment

Thai Baht Facility USD Facility Total
Thai Baht US Equivalent TH Equivalent USD
MMTHB MMUSD MMUSD MMUSD MMTHB) (MMUSD)

- EPC Overall Cost - - - - - i
Thai Baht Facility 27% of EPC Owerall Cost - - - - - i

USD Facility 73% of EPC Owerall Cost - - - - - i
- Contingency for EPC Costs - - - - - |
- Civl Works - - - - - i

- Strategic Spares Parts - - - - - i
- Initial Spare Parts - - - - - i

57.67 2,672.39 76.35

- Dewelopment Costs 20.00 0.57 - - 20.00 0.57]
- Hedging Cost - = 562.47 16.07 562.47 16.07|
- Owners Engineer and Construction Inspection Costs - - 670.00 19.14 670.00 19.14]
- O&M Mobilization Fee 20.00 0.57 - - 20.00 0.57
- Construction Insurance - - 280.00 8.00 280.00 8.00
- Construction Insurance Contingency - - 210.00 6.00 210.00 6.00

- Construction Mobilization Cost - 4 S - - i
- Sponsors' Operating Cost during Construction - = , - - |

- Ash Disposal-Land Acquisition 120.00 3.43 - - 120.00 3.43
- Ash Disposal-Construction 40.00 1.14 - - 40.00 1.14]
- Ash Disposal-Mobilization 10.00 0.29 - - 10.00 0.29
- Coal, Fuel Oil, Water and Chemicals for Commissioning - - 200.00 5.71 200.00 5.71
- Community, Public and Government Relations 100.00 2.86 - - 100.00 2.86
- Clean Energy Fund (Construction Period) 273.33 7.81 - - 273.33 7.81
- Third Party Monitoring EIA Commitments 20.00 0.57 - - 20.00 0.57
- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory) 30.17 0.86 96.12 2.75 126.29 3.61]
- Fuel Inventory (Dead Stock) - - - - - -
- VAT 20.30 0.58 - - 20.30 0.58]

3. Site Development Costs 950.00 27.14 - - 950.00 :
- Area of Land Leased for Power Plant Area - 5 - - - i
- Area of Land Leased for Construction Area - 2 i
- Land Acquisition Cost 750.00 21.43 - - 750.00 21.43

- Land Improvement Cost (Water, Main Road and Telecom Connection 200.00 571 - - 200.00 5.71]

4. New Transmission Facility (NTF) 2,500.00 - 2,500.00

5. Advisory Fees 132.00 6.29 352.25

- Lender Advisory Fees - - 180.25 5.15 180.25 5.15
- Legal Advisor - - 87.50 2.50 87.50 2.50
- Insurance Advisor - - 17.50 0.50 17.50 0.50]
- Technical Advisor - - 75.25 2.15 75.25 2.15]

- Sponsor Advisory Fees f 132.00" 3.77" 40.00" 114" 172007 491
- Legal Advisor - - 30.00 0.86 30.00 0.86]
- Insurance Advisor - - - - - g
- Technical Advisor - - 10.00 0.29 10.00 0.29]
- Financial Advisor 2.30 0.07 - - 2.30 0.07
- Financial Advisor Success Fee 47.70 1.36 - - 47.70 1.36
- Tax and Accounting Advisor 2.00 0.06 - - 2.00 0.06
- Management Fee 70.00 2.00 - - 70.00 2.00|
- Environmental Consultant Fee 10.00 0.29 - - 10.00 0.29]

6. Project Contingency 13.16 970.46 27.73 1,431.20
7. Financing Costs 17.28 944.57 26.99 1,549.33

8. Interest during Construction (IDC) 86.12 3,389.32 96.84 6,403.44
Total 237.58 7,543.19 215.52 15,858.60




Case 2 : Super Critical PC

: Balance Sheet

Balance Sheet

Type of Period
No. Year
Period of Project

Yearly Yearly Yearly
-6 -5 -4

Yearly
-3

Yearly
-2

Yearly
-1

Yearly
1

Yearly
2

Yearly
3

Yearly
4

Yearly
5

PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Assets
Current Assets - - 34.3 204.5 542.4 8,182.9 15,507.1 15,732.2 14,955.6 17,300.0 19,765.6
- Cash on Hand - - - - - - (166.9) - - 2,711.0 5,522.9
- O&M Resene Account
- Debt Senice Reserve Account - - - - - 3,418.6 4,881.1 4,708.7 4,352.8 4,186.4 4,020.1
- Account Receivables - - - - - 268.4 3,108.9 3,735.0 3,766.2 3,964.4 3,818.2
- Fuel Inventory - - - - - 902.3 2,257.3 2,337.5 2,361.0 2,438.2 2,404.4
- Spare Parts Inventory - - - - - 2,400.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0
- VAT Receivable - - 34.3 204.5 542.4 1,193.7 1,426.6 951.1 475.5 - -
Fixed Assets (Non-Current Assets) - - 10,4815 23,511.0 45,044.4 79,700.0 84,187.7 80,695.1 77,2025 73,709.9 70,217.3
- Land - - 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0
- PP&E - - 8,356.8 20,381.9 40,186.5 71,902.8 75,709.1 72,534.6 69,360.1 66,185.6 63,011.1
- Financing Fee&Charge - - 1,017.8 1,244.4 1,428.4 1,524.7 1,466.7 1,404.7 1,342.8 1,280.8 1,218.8
- IDC - - 156.9 934.7 2,479.5 5,322.5 6,061.9 5,805.8 5,549.6 5,293.5 5,037.4
Total Assets - - 10,515.8 23,7155 45,586.8 87,883.0 99,694.8 96,427.3 92,158.1 91,009.9  89,982.9
Liabilities
Current Liabilities - - - - - 2,998.3 5,162.7 3,327.5 382.8 201.7 205.8
Account Payable - - - - - 18.4 162.7 188.3 194.0 201.7 205.8
Short-term Debt (W/C) - - - - - 2,979.9 5,000.0 3,139.2 188.8 - -
NoN-Current Liabilities - - 7,886.9 17,786.6 34,190.1 63,553.5 67,982.0 62,257.2 56,532.4 51,165.4 45,798.4
Thai Baht Facility - - 3,943.4 8,893.3 17,095.1 31,776.8 33,991.0 31,128.6 28,266.2 25,582.7 22,899.2
USD Facility-TH Equivalent - - 3,943.4 8,893.3 17,095.1 31,776.8 33,991.0 31,128.6 28,266.2 25,582.7 22,899.2
Total Liabilities - - 7,886.9 17,786.6 34,190.1 66,551.8 73,144.7 65,584.7 56,915.2 51,367.1 46,004.1
Shareholders' Equities
Capital - - 2,629.0 5,928.9 11,396.7 21,1845 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3
Legal Resene - - - - - 9.1 166.5 431.4 703.1 974.7 1,242.3
Retained Earnings - - - - - 137.6 2,530.4 6,557.8 10,686.5 14,814.8 18,883.1
Total Shareholders' Equities - - 2,629.0 5928.9 11,396.7 21,331.2 26,550.2 30,842.6 35,242.9 39,642.8 43,978.8
Total Liablities and Shareholders' Equities - - 10,515.8 23,7155 45,586.8 87,883.0 99,694.8 96,427.3 92,158.1 91,009.9  89,982.9
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Balance Sheet

Type of Period
No. Year
Period of Project

Yearly
6

Yearly
7

Yearly
8

Yearly
9

Yearly
10

Yearly
11

Yearly
12

Yearly
13

Yearly
14

Yearly
15

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Assets
Current Assets 22,188.2 24,584.3 26,140.1 26,685.4 27,074.0 27,383.8 27,692.4 27,954.1 33,843.5 39,576.3
- Cash on Hand 8,051.6 10,288.3 12,100.1 12,533.6 12,638.8 13,337.6 13,937.3 16,746.0 22,862.7 28,487.6
- O&M Resene Account
- Debt Senice Resene Account 3,856.9 3,687.3 3,694.3 3,690.2 3,502.9 3,313.0 2,951.1 - - -
- Account Receivables 3,851.4 4,090.3 3,881.6 3,971.5 4,329.8 4,169.5 4,213.6 4,509.8 4,328.6 4,401.0
- Fuel Inventory 2,428.3 2,518.4 2,464.1 2,490.1 2,602.5 2,563.6 2,590.3 2,698.3 2,652.2 2,687.8
- Spare Parts Inventory 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0
- VAT Receivable - - - - - - - - - -
Fixed Assets (Non-Current Assets) 66,724.7 63,232.1 59,739.5 56,246.9 52,754.3 49,261.7 45,769.1 42,276.5 38,783.9 35,291.3
- Land 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0
- PP&E 59,836.6 56,662.1 53,487.6 50,313.1 47,138.7 43,964.2 40,789.7 37,615.2 34,440.7 31,266.2
- Financing Fee&Charge 1,156.8 1,094.9 1,032.9 970.9 908.9 847.0 785.0 723.0 661.0 599.1
- IDC 4,781.2 4,525.1 4,269.0 4,012.8 3,756.7 3,500.5 3,244.4 2,988.3 2,732.1 2,476.0
Total Assets 88,912.9 87,816.4 85,879.6 82,9322 79,828.3 76,6454 73,461.4 70,230.6 72,627.4 74,867.6
Liabilities
Current Liabilities 212.0 220.9 224.8 231.8 242.2 247.3 254.9 265.6 269.1 277.9
Account Payable 212.0 220.9 224.8 231.8 242.2 247.3 254.9 265.6 269.1 277.9
Short-term Debt (W/C) - - - - - - - - - -
NoN-Current Liabilities 40,431.4  35,064.4 29,697.4 23,972.6 17,890.0 11,807.4 5,724.8 - - -
Thai Baht Facility 20,215.7 17,532.2 14,848.7 11,986.3 8,945.0 5,903.7 2,862.4 - - -
USD Facility-TH Equivalent 20,215.7 17,532.2 14,848.7 11,986.3 8,945.0 5,903.7 2,862.4 - - -
Total Liabilities 40,643.4 35,285.3 29,922.1 24,204.4 18,132.2 12,054.7 5,979.7 265.6 269.1 277.9
Shareholders' Equities
Capital 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3
Legal Resene 1,507.2 1,770.2 2,009.8 2,203.6 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3
Retained Earnings 22,909.0 26,907.5 30,094.3 32,670.9 35457.4 38,352.1 41,243.1 43,726.4 46,119.6 48,351.0
Total Shareholders' Equities 48,269.5 52,5631.1 55,957.5 58,727.8 61,696.0 64,590.7 67,481.7 69,965.0 72,358.3 74,589.7
Total Liablities and Shareholders' Equities 88,9129 87,816.4 85,879.6 82,932.2 79,828.3 76,6454 73,461.4 70,230.6 72,627.3 74,867.6
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Type of Period
No. Year
Period of Project

Yearly
16

Yearly
17

Yearly
18

Yearly
19

Yearly
20

Yearly
21

Yearly
22

Yearly
23

Yearly
24

Yearly
25

Yearly
26

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Assets
Current Assets 45,164.0 50,565.7 55,809.6 60,916.6 65,838.3 70,770.8 75,564.3 79,9885 84,2825 87,841.6 88,494.1
- Cash on Hand 33,634.0 39,363.5 44,498.8 48,999.5 54,203.4 58,957.7 63,1824 67,882.4 72,044.1 79,836.3 85,736.2
- O&M Resene Account
- Debt Senice Reserne Account - - - - - - - - - - -
- Account Receivables 4,725.6 4,468.6 4,541.8 4,991.4 4,769.3 4,907.5 5,329.2 5,112.3 5,204.0 5,001.6 871.7
- Fuel Inventory 2,804.5 2,733.6 2,769.0 2,925.6 2,865.6 2,905.6 3,052.7 2,993.9 3,034.3 3,003.8 1,886.2
- Spare Parts Inventory 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 - -
- VAT Receivable - - - - - - - - - - -
Fixed Assets (Non-Current Assets) 31,798.7 28,306.0 24,813.4 21,320.8 17,828.2 14,335.6 10,843.0 7,350.4 3,857.8 1,143.1 950.0
- Land 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0
- PP&E 28,091.7 24,917.2 21,7427 18,568.2 15,393.7 12,219.2 9,044.7 5,870.2 2,695.7 193.1 -
- Financing Fee&Charge 537.1 475.1 413.2 351.2 289.2 227.2 165.3 103.3 41.3 - -
- IDC 2,219.9 1,963.7 1,707.6 1,451.4 1,195.3 939.2 683.0 426.9 170.8 - -
Total Assets 76,962.7 78,871.8 80,623.1 82,237.4 83,666.5 85,106.4 86,407.3 87,338.9 88,140.3 88,984.8 89,444.1
Liabilities
Current Liabilities 289.9 295.5 305.1 319.4 326.2 336.9 351.8 359.7 371.4 341.5 62.6
Account Payable 289.9 295.5 305.1 319.4 326.2 336.9 351.8 359.7 371.4 341.5 62.6
Short-term Debt (W/C) - - - - - - - - - - -
NoN-Current Liabilities - - - - - - - - - - -
Thai Baht Facility - - - - - - - - - - -
USD Facility-TH Equivalent - - - - - - - - - - -
Total Liabilities 289.9 295.5 305.1 319.4 326.2 336.9 351.8 359.7 371.4 341.5 62.6
Shareholders' Equities
Capital 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3 23,853.3
Legal Resene 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3
Retained Earnings 50,434.1 52,337.6 54,079.3 55,679.3 57,101.6 58,530.8 59,816.8 60,740.6 61,530.2 62,404.5 63,142.8
Total Shareholders' Equities 76,672.8 78,576.3 80,317.9 81,918.0 83,340.3 84,769.5 86,055.5 86,979.2 87,768.8 88,643.2 89,381.4
Total Liablities and Shareholders' Equities 76,962.7 78,871.7 80,623.1 82,237.4 83,666.5 85,106.4 86,407.3 87,338.9 88,140.3 88,984.7 89,444.1




Case 2 Super Critical PC : Income Statements

INCOME STATEMENTS
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Type of Period
No. Year
Period of Project

Yearly
-6
PRE-COD

Yearly
-5
PRE-COD

Yearly
-4
PRE-COD

Yearly
-3
PRE-COD

Yearly
2
PRE-COD

Yearly
-1

Yearly
1

Yearly
2

Yearly
3

Yearly
4

Yearly
5

PRE-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Revenue

- Electricity Sales - - - - - 2,176.7 25,216.8 30,295.0 30,548.4 32,155.6 30,970.2

- Interest Income from Cash Balance
Total Revenue - - - - - 2,176.7 25,216.8 30,295.0 30,548.4 32,155.6 30,970.2
Operating Expenses 46% 52% 49% 51% 54% 54%

- Fixed operating costs - - - - - 206.0 1,474.2 1,738.6 1,799.4 1,862.4 1,927.6

- _Variable operating costs - - - - - 1,027.3 13,541.2 15,538.8 16,120.1 18,029.9 17,191.0
Total Operating Expenses - - - - - 1,233.4 15,0154 17,277.3 17,919.5 19,892.3 19,118.6
EBITDA (Operating Profit) - - - - - 943.3 10,201.5 13,017.7 12,628.9 12,263.2 11,851.6
Less Depreciation & Amortization - - - - - 583.4 3,493.9 3,492.6 3,492.6 3,492.6 3,492.6
EBIT (Earnings before Interest and Tax) - - - - - 359.8 6,707.5 9,525.1 9,136.3 8,770.6 8,358.9
Less

- Interest Expenses - - - - - 178.8 3,559.2 4,225.8 3,703.9 3,338.6 3,005.9

- Other Financial Expenses

- Realized Fx Loss / (Gain) - - - - - - - - - - -

- Unrealized Fx Loss / (Gain) - - - - - - - - - - -
EBT (Earnings before Tax) - - - - - 181.1 3,148.4 5,299.3 5,432.4 5,432.0 5,353.1
Less Corporate Income Tax - - - - - - - - - - -
Net Income - - - - - 181.1 3,148.4 5,299.3 5,432.4 5,432.0 5,353.1
Accumulated Legal Resene - - - - - 9.1 166.5 431.4 703.1 974.7 1,242.3
Less Legal Resene - - - - - 9.1 157.4 265.0 271.6 271.6 267.7
Net Income (after Legal Reserve) - - - - - 172.0 2,990.9 5,034.4 5,160.8 5,160.4 5,085.4
Less Dividend to shareholders - - - - - 34.4 598.2 1,006.9 1,032.2 1,032.1 1,017.1
Net Income (after Dividend) - - - - - 137.6 2,392.8 4,027.5 4,128.7 4,128.3 4,068.3
Retained Earnings - - - - - 137.6 2,530.4 6,557.8 10,686.5 14,814.8 18,883.1




INCOME STATEMENTS

102

Type of Period
No. Year
Period of Project

Yearly
6

Yearly
7

Yearly
8

Yearly
9

Yearly
10

Yearly
11

Yearly
12

Yearly
13

Yearly
14

Yearly
15

Yearly
16

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Revenue

- Electricity Sales 31,239.4 33,176.9 31,4839 32,213.2 35,119.4 33,8195 34,176.7 36,579.9 35,109.5 35,696.8 38,329.6

- _Interest Income from Cash Balance
Total Revenue 31,239.4 33,1769 31,4839 32,213.2 35,119.4 33,819.5 34,176.7 36,579.9 35,109.5 35,696.8 38,329.6
Operating Expenses 55% 58% 57% 58% 61% 61% 62% 65% 64% 66% 69%

- Fixed operating costs 1,995.0 2,064.9 2,137.1 2,211.9 2,289.3 2,369.5 2,452.4 2,5638.2 2,627.1 2,719.0 2,814.2

- Variable operating costs 17,781.5 20,011.4 18,665.9  19,309.7 22,093.4 21,126.7 21,788.2 24,459.0 23,291.7 24,172.3 27,063.0
Total Operating Expenses 19,776.5 22,076.3 20,803.1 21,521.6 24,382.7 23,496.2 24,240.7 26,997.2 25,918.7 26,891.4 29,877.2
EBITDA (Operating Profit) 11,462.9 11,100.6  10,680.9 10,691.5 10,736.7 10,323.3 9,936.1 9,582.7 9,190.8 8,805.5 8,452.4
Less Depreciation & Amortization 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6
EBIT (Earnings before Interest and Tax) 7,970.3 7,608.0 7,188.3 7,198.9 7,244.1 6,830.7 6,443.5 6,090.1 5,698.2 5,312.8 4,959.8
Less

- Interest Expenses 2,673.1 2,346.8 2,007.6 1,663.8 1,297.7 923.1 543.5 177.5 - - -

- Other Financial Expenses

- Realized Fx Loss / (Gain) - - - - - - - - - - -

- Unrealized Fx Loss / (Gain) - - - - - - - - - - -
EBT (Earnings before Tax) 5,297.2 5,261.2 5,180.7 5,5635.2 5,946.4 5,907.5 5,900.0 5,912.6 5,698.2 5,312.8 4,959.8
Less Corporate Income Tax - - 388.5 1,660.5 1,783.9 1,772.3 1,770.0 1,773.8 1,709.5 1,593.9 1,487.9
Net Income 5,297.2 5,261.2 4,792.1 3,874.6 4,162.5 4,135.3 4,130.0 4,138.8 3,988.7 3,719.0 3,471.9
Accumulated Legal Resene 1,507.2 1,770.2 2,009.8 2,203.6 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3
Less Legal Resene 264.9 263.1 239.6 193.7 181.8 - - - - - -
Net Income (after Legal Reserve) 5,032.3 4,998.2 4,552.5 3,680.9 3,980.7 4,135.3 4,130.0 4,138.8 3,988.7 3,719.0 3,471.9
Less Dividend to shareholders 1,006.5 999.6 1,365.8 1,104.3 1,194.2 1,240.6 1,239.0 1,655.5 1,595.5 1,487.6 1,388.7
Net Income (after Dividend) 4,025.9 3,998.5 3,186.8 2,576.6 2,786.5 2,894.7 2,891.0 2,483.3 2,393.2 2,231.4 2,083.1
Retained Earnings 22,909.0 26,907.5 30,094.3 32,670.9 35457.4 38,352.1 41,243.1 43,726.4 46,119.6 48,351.0 50,434.1
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INCOME STATEMENTS
Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year 17 18 19 20 21 22 23 24 25 26

Period of Project

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Revenue

- Electricity Sales 36,245.2 36,839.1 40,486.2 38,684.3 39,805.5 43,225.9 41,466.0 42,210.3 40,568.3 7,070.3

- _Interest Income from Cash Balance
Total Revenue 36,245.2  36,839.1 40,486.2 38,684.3 39,805.5 43,225.9 41,466.0 42,210.3  40,568.3 7,070.3
Operating Expenses 68% 69% 72% 72% 72% 75% 75% 76% 7% 57%

- Fixed operating costs 2,912.7 3,014.6 3,120.1 3,229.3 3,342.4 3,459.4 3,5680.4 3,705.8 3,355.7 515.1

- Variable operating costs 25,307.8  26,185.1 30,063.8  28,576.0 29,567.7 33,211.9 31,753.7 32,755.9 31,999.8 4,252.7
Total Operating Expenses 28,220.5 29,199.7 33,183.9 31,805.3 32,910.0 36,671.3 35,334.2 36,461.7 35,355.4 4,767.9
EBITDA (Operating Profit) 8,024.8 7,639.4 7,302.2 6,879.0 6,895.5 6,554.6 6,131.9 5,748.6 5,212.8 2,302.4
Less Depreciation & Amortization 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 2,714.7 193.1
EBIT (Earnings before Interest and Tax) 4,532.2 4,146.8 3,809.6 3,386.4 3,402.9 3,062.0 2,639.3 2,256.0 2,498.1 2,109.3
Less

- Interest Expenses - = - - - - - - - -

- Other Financial Expenses

- Realized Fx Loss / (Gain) - - - - - - - - - -

- Unrealized Fx Loss / (Gain) - - - - - - - - - -
EBT (Earnings before Tax) 4,532.2 4,146.8 3,809.6 3,386.4 3,402.9 3,062.0 2,639.3 2,256.0 2,498.1 2,109.3
Less Corporate Income Tax 1,359.6 1,244.0 1,142.9 1,015.9 1,020.9 918.6 791.8 676.8 749.4 632.8
Net Income 3,172.5 2,902.8 2,666.8 2,370.5 2,382.0 2,143.4 1,847.5 1,579.2 1,748.7 1,476.5
Accumulated Legal Resene 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3 2,385.3
Less Legal Resene - - - - - - - - - -
Net Income (after Legal Reserve) 3,172.5 2,902.8 2,666.8 2,370.5 2,382.0 2,143.4 1,847.5 1,579.2 1,748.7 1,476.5
Less Dividend to shareholders 1,269.0 1,161.1 1,066.7 948.2 952.8 857.4 923.7 789.6 874.4 738.2
Net Income (after Dividend) 1,903.5 1,741.7 1,600.1 1,422.3 1,429.2 1,286.0 923.7 789.6 874.4 738.2
Retained Earnings 52,337.6  54,079.3 55,679.3 57,101.6 58,530.8 59,816.8 60,740.6 61,530.2 62,404.5 63,142.8




Case 2 Super Critical PC :

Cash Flow Statements

CASH FLOW STATEMENTS

Type of Period
No. Year

Period of Project

Yearly Yearly
-6 -5
PRE-COD PRE-COD

Yearly
-4

Yearly
-3

Yearly
-2

Yearly Yearly
-1 1

Yearly
2

Yearly
3

Yearly
4

Yearly
5

PRE-COD PRE-COD PRE-COD PRE-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Operating Activities

Net Income - - - - 181.1 3,148.4 5,299.3 5,432.4 5,432.0 5,353.1
Adjustments to Reconcile Net Income to Net Cash:
- Depreciation and Amortisation - - - - 583.4 3,493.9 3,492.6 3,492.6 3,492.6 3,492.6
- Unrealized Fx Loss / (Gain) - - - - - - - - - -
- Increase (Dedecrease) in Net Working Capital - - - - (291.4)  (3,190.6) (680.6) (49.0) (267.7) 184.0
- Decrease/(Increase) in Acc. Receivable - - - - (268.4) (2,840.6) (626.1) (31L.2) (198.1) 146.1
- Decrease/(Increase) in Fuel Inventory (Active Stock) - s - - (41.5) (494.3) (80.1) (23.5) (77.2) 33.8
- Decrease/(Increase) in Spare Parts Inventory - - - - - - - - - -
- (Decrease)/Increase in Account Payable - - - - 18.4 144.3 25.7 5.7 7.7 4.0
Net Cash Flow from Operating Activities - - - - 473.1 3,451.7 8,111.4 8,876.0 8,656.9 9,029.7
Investing Activities
- Capital Expenditure - (10,481.5) (13,029.6) (21,533.4) (38,499.9) (10,442.4) - - - -
- VAT - (34.3) (170.1) (337.9) (651.3) (232.9) 475.5 475.5 475.5 -
- _Other Investment
Net Cash Flow from Investing Activities - (10,515.8) (13,199.7) (21,871.3) (39,151.2) (10,675.3) 475.5 475.5 475.5 -
Einancing Activities
- Increase (decrease) in Short Term Debt (W/C) - - - - 2,979.9 2,020.1 (1,860.8) (2,950.4) (188.8) -
- Increase (decrease) in Long Term Loan-Thai Baht Facility - 3,943.4 4,949.9 8,201.8  14,681.7 2,214.2 (2,862.4) (2,862.4) (2,683.5) (2,683.5)
- Increase (decrease) in Long Term Loan-USD Facility - 3,943.4 4,949.9 8,201.8  14,681.7 2,214.2 (2,862.4) (2,862.4) (2,683.5) (2,683.5)
- Increase (decrease) in Equity - 2,629.0 3,299.9 5,467.8 9,787.8 2,668.8 - - - -
- Dividend Payment - - - - 34.4 598.2 1,006.9 1,032.2 1,032.1 1,017.1
- _Transfer to/(from) Debt Senice Resenes Account (DSRA) - - - - 3,418.6 1,462.5 (172.4) (355.9) (166.4) (166.4)
Net Cash Flow from Financing Activities - 10,515.8 13,199.7 21,871.3 38,678.1 7,056.7 (8,420.0) (9,351.5) (6,421.5) (6,217.7)
Net Cash Flow - - - - - (166.9) 166.9 - 2,711.0 2,811.9
Ending Cash - - - - - (166.9) - - 2,711.0 5,522.9
Debt Senice Cowverage Ratio (DSCR)
EBITDA+Vat Refund - - - - 943.3 10,201.5 13,493.2 13,1045 12,738.8 11,851.6
Debt Senice - - - - - 6,837.2 9,762.2 9,417.4 8,705.6 8,372.9
DSCR - - - - - 1.49 1.38 1.39 1.46 1.42
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Type of Period
No. Year

Period of Project

Yearly
6

Yearly
7

Yearly
8

Yearly
9

Yearly
10

Yearly
11

Yearly
12

Yearly
13

Yearly
14

Yearly
15

Yearly
16

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Operating Activities

Net Income 5,297.2 5,261.2 4,792.1 3,874.6 4,162.5 4,135.3 4,130.0 4,138.8 3,988.7 3,719.0 3,471.9
Adjustments to Reconcile Net Income to Net Cash:
- Depreciation and Amortisation 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6
- Unrealized Fx Loss / (Gain) - - - - - - - - - - -
- Increase (Dedecrease) in Net Working Capital (50.8) (320.1) 266.9 (108.8) (460.3) 204.3 (63.2) (393.6) 230.9 (99.1) (429.3)
- Decrease/(Increase) in Acc. Receivable (33.2) (238.9) 208.7 (89.9) (358.3) 160.3 (44.0) (296.3) 181.3 (72.4) (324.6)
- Decrease/(Increase) in Fuel Inventory (Active Stock) (23.9) (90.1) 54.3 (26.0) (112.4) 39.0 (26.8) (108.0) 46.1 (35.6) (116.7)
- Decrease/(Increase) in Spare Parts Inventory - - - - - - - - - - -
- _(Decrease)/Increase in Account Payable 6.3 8.8 3.9 7.1 10.4 5.1 7.6 10.7 35 8.8 12.0
Net Cash Flow from Operating Activities 8,739.0 8,433.7 8,551.6 7,258.4 7,194.8 7,832.2 7,559.4 7,237.9 7,712.2 7,112.5 6,535.2
Investing Activities
- Capital Expenditure - - - - - - - - - - -
- VAT - - - - - - - - - - -
- Other Investment
Net Cash Flow from Investing Activities - - - - - - - - - - -
Einancing Activities
- Increase (decrease) in Short Term Debt (W/C) - - - - - - - - - - -
- Increase (decrease) in Long Term Loan-Thai Baht Facility (2,683.5) (2,683.5) (2,683.5) (2,862.4) (3,041.3) (3,041.3) (3,041.3) (2,862.4) - - -
- Increase (decrease) in Long Term Loan-USD Facility (2,683.5) (2,683.5) (2,683.5) (2,862.4) (3,041.3) (3,041.3) (3,041.3) (2,862.4) - - -
- Increase (decrease) in Equity - - - - - - - - - - -
- Dividend Payment 1,006.5 999.6 1,365.8 1,104.3 1,194.2 1,240.6 1,239.0 1,655.5 1,595.5 1,487.6 1,388.7
- _Transfer to/(from) Debt Senice Reserves Account (DSRA)  (163.2) (169.6) 7.0 (4.1 (187.3) (189.8) (361.9)  (2,951.1) - - -
Net Cash Flow from Financing Activities (6,210.3) (6,197.1) (6,739.7) (6,824.9) (7,089.5) (7,133.4) (6,959.7) (4,429.2) (1,595.5) (1,487.6) (1,388.7)
Net Cash Flow 2,528.7 2,236.7 1,811.8 433.5 105.2 698.8 599.7 2,808.7 6,116.7 5,624.9 5,146.4
Ending Cash 8,051.6 10,288.3 12,100.1 12,533.6 12,638.8 13,337.6 13,937.3 16,746.0 22,862.7 28,487.6  33,634.0
Debt Senice Coverage Ratio (DSCR)
EBITDA+Vat Refund 11,462.9 11,100.6 10,680.9 10,6915 10,736.7 10,323.3 9,936.1 9,5682.7 9,190.8 8,805.5 8,452.4
Debt Senice 8,040.1 7,713.8 7,374.6 7,388.6 7,380.3 7,005.7 6,626.1 5,902.3 - - -
DSCR 1.43 1.44 1.45 1.45 1.45 1.47 1.50 1.62 - - -
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Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year 17 18 19 20 21 22 23 24 25 26
Period of Project POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Operating Activities

Net Income 3,172.5 2,902.8 2,666.8 2,370.5 2,382.0 2,143.4 1,847.5 1,579.2 1,748.7 1,476.5
Adjustments to Reconcile Net Income to Net Cash:

- Depreciation and Amortisation 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 3,492.6 2,714.7 193.1

- Unrealized Fx Loss / (Gain) - - - - - - - - - -

- Increase (Dedecrease) in Net Working Capital 3334 (99.0) (592.0) 289.0 (167.5) (553.9) 283.7 (120.5) 4,203.1 4,968.5

- Decreasel(Increase) in Acc. Receivable 257.0 (73.2) (449.6) 222.1 (138.2) (421.7) 217.0 (91.8) 202.4 4,129.9

- Decrease/(Increase) in Fuel Inventory (Active Stock) 70.9 (35.4) (156.6) 60.1 (40.0) (247.1) 58.9 (40.5) 30.5 1,117.6

- Decreasel(Increase) in Spare Parts Inventory - - - - - - - - 4,000.0 -

- (Decrease)/Increase in Account Payable 5.6 9.6 14.3 6.8 10.7 14.9 7.8 11.7 (29.9) (278.9)

Net Cash Flow from Operating Activities 6,998.5 6,296.4 5,567.4 6,152.1 5,707.1 5,082.0 5,623.8 4,951.4 8,666.5 6,638.1

Investing Activities
- Capital Expenditure - - - - - - - - - -
- VAT - - - - - - - - - -
- Other Investment

Net Cash Flow from Investing Activities - - - - - - - - R -

Financing Activities
- Increase (decrease) in Short Term Debt (W/C) - - - - - - - - - -
- Increase (decrease) in Long Term Loan-Thai Baht Facility - - - - - - - - - -
- Increase (decrease) in Long Term Loan-USD Facility - - - - - - - - - -
- Increase (decrease) in Equity - - - - - - - - - -

- Dividend Payment 1,269.0 1,161.1 1,066.7 948.2 952.8 857.4 923.7 789.6 874.4 738.2
- Transfer to/(from) Debt Senice Resenes Account (DSRA) - - - - - - - - - -
Net Cash Flow from Financing Activities (1,269.0) (1,161.1)  (1,066.7) (948.2) (952.8) (857.4) (923.7) (789.6) (874.4) (738.2)
Net Cash Flow 5,729.5 5,135.3 4,500.7 5,203.9 4,754.3 4,224.7 4,700.0 4,161.7 7,792.1 5,899.9
Ending Cash 39,363.5 44,498.8 48,999.5 54,203.4 58,957.7 63,182.4 67,882.4 72,044.1 79,836.3 85,736.2

Debt Senice Cowverage Ratio (DSCR)
EBITDA+Vat Refund 8,024.8 7,639.4 7,302.2 6,879.0 6,895.5 6,554.6 6,131.9 5,748.6 5,212.8 2,302.4
Debt Senice - - - - - - - - - -

DSCR - - - - - - - - - -
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Case 2 Super Critical PC : IRR

IRR and IRROE
Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year -6 -5 -4 -3 -2 -1 1 2 3 4 5
Period of Project PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD POST-COD POST-COD POST-COD POST-COD POST-COD
Number of Days in Period 366 365 365 365 366 365 365 365 366 365 365
EBITDA - - > - - 943.3 10,201.5 13,017.7 12,628.9 12,263.2 11,851.6
Adjust ltems:
Corporate Tax - - - - - - - - - - -
Capital Expenditures - - (10,481.5) (13,029.6) (21,533.4) (38,499.9) (10,442.4) - - - -
Net Change in Working Capital - - - - - (291.4)  (3,190.6) (680.6) (49.0) (267.7) 184.0
Free Cash Flow - - (10,481.5) (13,029.6) (21,533.4) (37,848.0) (3,431.5) 12,337.1 12,579.9 11,995.5 12,035.5
2,574.93
2,386.58
1,001.31
1,173.74
Net Cash Flow before Dividend Payout - - - - - 34.4 431.3 1,173.7 1,032.2 3,743.0 3,829.0
Less Equity Investment - - 2,629.0 3,299.9 5,467.8 9,787.8 2,668.8 - - - -
Net Cash Flow to Sharesholders - - (2,629.0) (3,299.9) (5,467.8) (9,753.4) (2,237.5) 1,173.7 1,032.2 3,743.0 3,829.0
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Type of Period

No. Year

Period of Project

Number of Days in Period

Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly

6 7 8 9 10 11 12 13 14 15 16
POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD
365 366 365 365 365 366 365 365 365 366 365

EBITDA
Adjust Items:
Corporate Tax
Capital Expenditures
Net Change in Working Capital

11,462.9 11,100.6 10,680.9 10,691.5 10,736.7 10,323.3 9,936.1 9,5682.7 9,190.8 8,805.5 8,452.4

- - (388.5) (1,660.5) (1,783.9) (1,772.3) (1,770.0) (1,773.8) (1,709.5) (1,593.9) (1,487.9)

(50.8)  (320.1) 266.9  (108.8)  (460.3) 204.3 (63.2)  (393.6) 230.9 (99.1)  (429.3)

Free Cash Flow

11,412.1  10,780.5 10,559.2 8,922.2 8,492.5 8,755.3 8,102.9 7,415.3 7,712.2 7,112.5 6,535.2

Net Cash Flow before Dividend Payout
Less Equity Investment

3,535.1 3,236.3 3,177.6 1,537.7 1,299.5 1,939.4 1,838.7 4,464.2 7,712.2 7,112.5 6,535.2

Net Cash Flow to Sharesholders

3,535.1 3,236.3 3,177.6 1,537.7 1,299.5 1,939.4 1,838.7 4,464.2 7,712.2 7,112.5 6,535.2
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Type of Period

No. Year

Period of Project

Number of Days in Period

Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly

17 18 19 20 21 22 23 24 25 26
POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD
365 365 366 365 365 365 366 365 365 365

EBITDA
Adjust Items:
Corporate Tax
Capital Expenditures
Net Change in Working Capital

8,024.8 7,639.4 7,302.2 6,879.0 6,895.5 6,554.6 6,131.9 5,748.6 5,212.8 2,302.4

(1,359.6) (1,244.0) (1,142.9) (1,015.9) (1,020.9)  (918.6)  (791.8)  (676.8)  (749.4)  (632.8)

333.4 (99.0)  (592.0) 289.0  (167.5)  (553.9) 283.7  (120.5)  4,203.1  4,968.5

Free Cash Flow

6,998.5 6,296.4 5,567.4 6,152.1 5,707.1 5,082.0 5,623.8 4,951.4 8,666.5 6,638.1

Net Cash Flow before Dividend Payout
Less Equity Investment

6,998.5 6,296.4 5,567.4 6,152.1 5,707.1 5,082.0 5,623.8 4,951.4 8,666.5 6,638.1

Net Cash Flow to Sharesholders

6,998.5 6,296.4 5,567.4 6,152.1 5,707.1 5,082.0 5,623.8 4,951.4 8,666.5 6,638.1
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Case 3 Sub Critical PC : Levelized Unit Price

Levelized Unit Price Summary

| |
: Discount Rate % | 8% :
I |
l Present Value of Payments In 000 Baht :
| PV of Availability Payment 1 - Capacity costs 97,871,379
| PV of Availability Payment 2 - Fixed O&M costs 22,150,446 |
: PV of Fuel Payment - Energy delivered 116,824,855 :
| PV of Fuel Payment - Start-up allowance 250,904 1
: PV of VOM Payment - Energy delivered 6,649,539 :
| PV of VOM Payment - Start-up allowance 112,373 |
| PV of Additional Facility Charge 2,499,579 |
: PV of Transmission System Upgrade Allowance - :
l Total PV of Payments | 246,359,076 | :
: Present Value of Total Net Electrical Output (MWh) | 110,504,799| :
| l
| |
I Levelized Unit Price (LUP) In Baht/kWh |
I LUP - Availability Payment 1 - Capacity costs 0.8857 :
| LUP - Availability Payment 2 - Fixed O&M costs 0.2004 1|
: LUP - Fuel Payment - Energy delivered 1.0572 :
| LUP - Fuel Payment - Start-up allowance 0.0023 |
| LUP - VOM Payment - Energy delivered 0.0602 |
: LUP - VOM Payment - Start-up allowance 0.0010 :
| LUP - Additional Facility Charge 0.0226 1
I LUP - Transmission System Upgrade Allowance 0.0000 :
: Levelized Unit Price | 2.2294 | :
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Project Schedule

Project Revenue

Project Working Capital

- USD Facility

COD - Unit 1 1-f.a.-18
COD - Unit 2 (7 months after Unit 1) 1-6.m.-18
Financial Close Date dd/mmlyy 1-1.a.-15
Construction commencing date dd/mmlyy 1-u.a.-15
Construction period for Unit 1 months 38
Construction period for Unit 2 months 38
PPA terms years 25
Project Cost and Financing
Project Cost: MMTHB MMUSD Percentage
EPC Costs 75,166.8 2,147.6 T #NUMI
Pre-Operating Costs 5,809.6 166.07  #NUM!
Site Development Costs 950.0 2717 #NUM!
New Transmission Facility (NTF) 2,500.0 7147 #NUM!
Advisory Fees 352.3 1017 #NUM!
Project Contingency TosNuME T oaNuME T gNUME
Financing Costs TooENUME T ENUME T #NUMLE
Interest during Construction (IDC) " HENUME " #NUME T #NUML
Total T ANUML T ANUM!L T #NUM!
Project Financing: MMTHB MMUSD Percentage
Debt ToosNUME T oaNUME T ENUMI
Equity To#NUME T oaNuME T ENUME
Total T ANUML T #NUM! 100%
Terms of Debt Financing

MMTHB MMUSD Percentage
Loan Amount:
- Thai Baht Facility TooENUME T oENUME T #NUML
- USD Facility " #NUML " aNuM #NUM!
Total Loan Amount " ANUML T #NUM!L T #NUM!
Interest:
- Thai Baht Facility MLR-1.5% 5.50% 6.00%
- USD Facility LIBOR+1% 6.40% 6.40%
Door to Door Tenor
- Thai Baht Facility 14.25 years
- USD Facility 14.25 years
Average Loan Life
- Thai Baht Facility 5.55 years

Unit 1 Contracted Capacity MW 800.00
Unit 2 Contracted Capacity MwW 800.00
Total Contracted Capacity MW 1,600.00
Dispatch Factor % 92.5%
APR1 indexation % 50.0%
APR?2 indexation % 50.0%
Fuel Allowance kJ/KWh 9,610.84
VOM Allowance Baht/MWh 43.00;
EGAT Tariff (Baht/kWh):
APR1 0.8423
APR2 0.1906
Fuel Charge 1.0594
VOM Charge 0.0604;
AFC 0.0215
Total 2.1742
0.0621
Project Cost
Plant heat rate (net HHV) kJ/KWh 9,610.84
Average Degradation % 0.00%
" ANIA
Major Operating Costs: (3rd Year)
Fixed O&M fee (foreign portion) USD million 0.79
Fixed O&M fee (local portion) Baht million #N/A
Variable O&M fee (foreign portion) USD million/year 0.16
Variable O&M fee (local portion) Baht million/year 24.29
(Escalation with US and Thai CPI)
O&M management fee Baht million/year 0.49
Land Lease for power plant Baht million/year 177.38
Ash Handling & Disposal Mgt. Baht million/year 180.00
BLCP Cost (Cents/kWh):
Depre, Land, Interest & Tax 1.05
Fixed O&M 0.58
Fuel Cost 2.53
VOM 0.28
AFC 0.12
Total 4.57

Accounts receivable days 45

Fuel Inventory days 15

Accounts payable days 30

Depreciation & Amortization

Depreciation - straight line years 25

Amortization - straight line years 25

Reserve Account

Debt senvice reserve 50%

Tax

Corporate income tax % 30%

- Tax holidays years 8
Corporate income tax % 0%

- Tax exemption for following period years 5
Corporate income tax % 30%

VAT (Value Added Tax)

VAT % 7%

Coal Used

Heating Value of Coal GJ/Tonne 25.96

Year 2018

Coal Price (CIF Price) USD/Tonne 100.00

Escalation Us CPI

5.55 years




Case 3 Sub Critical PC : CAPEX Sum

Payment
- EPC Owerall Cost
Thai Baht Facility 27% of EPC Ovwerall Cost 1
USD Facility 73% of EPC Ovwerall Cost 2
- Contingency for EPC Costs
- Civil Works
- Strategic Spares Parts 2

- Initial Spare Parts 2
- Dewelopment Costs
- Hedging Cost
- Owners Engineer and Construction Inspection Costs
- O&M Mobilization Fee
Construction Insurance
Construction Insurance Contingency
- Construction Mobilization Cost
- Sponsors' Operating Cost during Construction
- Ash Disposal-Land Acquisition
- Ash Disposal-Construction
- Ash Disposal-Mobilization
- Coal, Fuel Oil, Water and Chemicals for Commissioning
- Community, Public and Government Relations
- Clean Energy Fund (Construction Period)
- Third Party Monitoring EIA Commitments
- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory)
- Fuel Inventory (Dead Stock)
- VAT
- Area of Land Leased for Power Plant Area
- Area of Land Leased for Construction Area
- Land Acquisition Cost
- Land Improvement Cost (Water, Main Road and Telecom Connection
4. New Transmission Facility (NTF)
5. Advisory Fees
- Lender Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Sponsor Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Financial Advisor
- Financial Advisor Success Fee
- Tax and Accounting Advisor
- Management Fee
- Environmental Consultant Fee
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6. Project Contingency
7. Financing Costs

8. Interest during Construction (IDC)
Total

4,000.00
5,806.07
20.00]
552.39

120.00;
40.00
10.00|

200.00|

1,410.34
1,526.71
6,310.65
94,022.82

All
Thai Baht Facility USD Facility Total
Thai Baht US Equivalent TH Equivalent usD

20,654.30 590.12 54,512.50 1,557.50 8
17,766.00 507.60 48,034.00 1,372.40 65,800.00 1,880.00]
17,766.00 507.60 - - 17,766.00 507.60
- - 48,034.00 1,372.40 48,034.00 1,372.40
888.30 25.38 2,401.70 68.62 3,290.00 94.00
2,000.00 57.14 - - 2,000.00 57.14
- N 76.80 2.19 76.80 2.19
- - 4,000.00 114.29 4,000.00 114.29
58.21 68.65 5,806.07 165.89
20.00 0.57 - - 20.00 0.57
- - 552.39 15.78 552.39 15.78|
Q - 658.00 18.80 658.00 18.80
20.00 0.57 - - 20.00 0.57
- - 280.00 8.00 280.00 8.00]
- - 210.00 6.00 210.00 6.00|
120.00 3.43 - - 120.00 3.43]
40.00 1.14 - - 40.00 1.14
10.00 0.29 - - 10.00 0.29
- - 200.00 5.71 200.00 5.71
100.00 2.86 - - 100.00 2.86|
273.33 7.81 - - 273.33 7.81
20.00 0.57 - - 20.00 0.57]
3017 0.86 95.02 2.71 125.19 3.58
- - 1,773.24 50.66 1,773.24 50.66
1,403.92 40.11 - - 1,403.92 40.11]

454.42
596.19
2,970.41
30,294.74

0.07 -
1.36 -
0.06 -
2.00 -
0.29 =

955.92
930.52
3,340.23
63,728.07

27.31
26.59
95.44
1,820.80

1,410.34
1,526.71
6,310.65
94,022.82
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Unit 1
Thai Baht Facility USD Facility Total
Thai Baht US Equivalent TH Equivalent
Payment

12,392.58 354.07 32,707.50 934.50 45,100.08 1,288.57
- EPC Owerall Cost 65,800.00) 10,659.60 304.56  28,820.40 823.44 39,480.00 1,128.00
Thai Baht Facility 27% of EPC Owerall Cost 1 17,766.00| 10,659.60 304.56 - - 10,659.60  304.56
USD Facility 73% of EPC Owerall Cost 2 48,034.00| - - 28,820.40 823.44 28,820.40 823.44
- Contingency for EPC Costs 3,290.00 532.98 15.23 1,441.02 41.17 1,974.00 56.40)
- Civil Works 1 2,000.00 1,200.00 34.29 - - 1,200.00 34.29
- Strategic Spares Parts 2 76.80 - - 46.08 1.32 46.08 1.32]
- - 2,400.00 68.57 2,400.00 68.57|

- Initial Spare Parts 2 4,000.00
2. Pre-Operating Costs b 23.72 886.62 25.33 1,716.79

- Dewelopment Costs 1 20.00 - - - - - |
- Hedging Cost 2 552.39, - - - - - i
- Owners Engineer and Construction Inspection Costs 2 658.00 - - - - - -
- O&M Mobilization Fee 1 20.00 - - - - - |
- Construction Insurance 2 280.00) - - - - - -
- Construction Insurance Contingency 2 210.00 - - - - - R
- Construction Mobilization Cost 1 - - - - - |
- Sponsors' Operating Cost during Construction 1 - - - - - |
- Ash Disposal-Land Acquisition 1 120.00 - - - - - |
- Ash Disposal-Construction 1 40.00 - - - - - |
- Ash Disposal-Mobilization 1 10.00 - - - - - |
- Coal, Fuel Oil, Water and Chemicals for Commissioning 2 200.00 - - - - - i
- Community, Public and Government Relations 1 100.00 - - - - - B
- Clean Energy Fund (Construction Period) 1 273.33 - - - - - |
- Third Party Monitoring EIA Commitments 1 20.00 - - - - - |
- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory) 125.19 - - - - N N
- Fuel Inventory (Dead Stock) 2 1,773.24 - - 886.62 25.33 886.62 25.33
- VAT 1 1,403.92 830.17 23.72 - - 830.17 23.72
- Area of Land Leased for Power Plant Area 1 - = - - - - i
- Area of Land Leased for Construction Area 1 - - - - - - i
- Land Acquisition Cost 1
- Land Improvement Cost (Water, Main Road and Telecom Connection 1

1

4. New Transmission Facility (NTF)
5. Advisory Fees
- Lender Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Sponsor Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Financial Advisor
- Financial Advisor Success Fee
- Tax and Accounting Advisor
- Management Fee
- Environmental Consultant Fee

N NN

PREPRPRPNMNN

6. Project Contingency
7. Financing Costs

1,410.34
1,526.71
6,310.65
94,022.82 13,222.75 377.79  33,594.12 959.83 46,816.87

8. Interest during Construction (IDC)
Total
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Unit 2
Thai Baht Facility USD Facility Total
Thai Baht US Equivalent TH Equivalent
Payment
8,261.72 236.05 21,805.00 623.00 30,066.72

- EPC Owerall Cost 65,800.00) 7,106.40 203.04  19,213.60 548.96 26,320.00  752.00
Thai Baht Facility 27% of EPC Owerall Cost 1 17,766.00| 7,106.40 203.04 - - 7,106.40  203.04
USD Facility 73% of EPC Owerall Cost 2 48,034.00 B - 19,213.60 548.96 19,213.60 548.96

- Contingency for EPC Costs 3,290.00| 355.32 10.15 960.68 27.45 1,316.00 37.60]
- Civil Works 1 2,000.00 800.00 22.86 - - 800.00 22.86|
- Strategic Spares Parts 2 76.80 - - 30.72 0.88 30.72 0.88
- - 1,600.00 45.71 1,600.00 45.71

- Initial Spare Parts 2 4,000.00
2. Pre-Operating Costs b 15.81 886.62

25.33 1,440.07

- Dewelopment Costs 1 20.00 - - - - - |
- Hedging Cost 2 552.39, - - - - - i
- Owners Engineer and Construction Inspection Costs 2 658.00 - - - - - -
- O&M Mobilization Fee 1 20.00 - - - - - |
- Construction Insurance 2 280.00) - - - - - -
- Construction Insurance Contingency 2 210.00 - - - - - R
- Construction Mobilization Cost 1 - - - - - |
- Sponsors' Operating Cost during Construction 1 - - - - - |
- Ash Disposal-Land Acquisition 1 120.00 - - - - - |
- Ash Disposal-Construction 1 40.00 - - - - - |
- Ash Disposal-Mobilization 1 10.00 - - - - - |
- Coal, Fuel Oil, Water and Chemicals for Commissioning 2 200.00 - - - - - i
- Community, Public and Government Relations 1 100.00 - - - - - B
- Clean Energy Fund (Construction Period) 1 273.33 - - - - - |
- Third Party Monitoring EIA Commitments 1 20.00 - - - - - |
- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory) 125.19 - - - - N N
- Fuel Inventory (Dead Stock) 2 1,773.24 - - 886.62 25.33 886.62 25.33
- VAT 1 1,403.92 553.45 15.81 - - 553.45 15.81
- Area of Land Leased for Power Plant Area 1 - = - - - - i
- Area of Land Leased for Construction Area 1 - - - - - - i
- Land Acquisition Cost 1
- Land Improvement Cost (Water, Main Road and Telecom Connection 1

1

4. New Transmission Facility (NTF)
5. Advisory Fees
- Lender Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Sponsor Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Financial Advisor
- Financial Advisor Success Fee
- Tax and Accounting Advisor
- Management Fee
- Environmental Consultant Fee

N NN

PREPRPRPNMNN

6. Project Contingency
7. Financing Costs

1,410.34
1,526.71
6,310.65
94,022.82 8,815.17 251.86  22,691.62 648.33 31,506.79

8. Interest during Construction (IDC)
Total




CAPITAL EXPENDITUREY

- EPC Ovwerall Cost

Thai Baht Facility 27% of EPC Owerall Cost

USD Facility 73% of EPC Ovwerall Cost
- Contingency for EPC Costs
- Civl Works

- Strategic Spares Parts

- Dewelopment Costs
- Hedging Cost
- Owners Engineer and Construction Inspection Costs
- O&M Mobilization Fee
- Construction Insurance
- Construction Insurance Contingency
- Construction Mobilization Cost
- Sponsors' Operating Cost during Construction
- Ash Disposal-Land Acquisition
- Ash Disposal-Construction
- Ash Disposal-Mobilization
- Coal, Fuel Oil, Water and Chemicals for Commissioning
- Community, Public and Government Relations
- Clean Energy Fund (Construction Period)
- Third Party Monitoring EIA Commitments
- Contingency for Pre-Operating Costs (Exclude VAT and Fuel Inventory)
- Fuel Inventory (Dead Stock)
VAT

- Area of Land Leased for Power Plant Area
- Area of Land Leased for Construction Area
- Land Acquisition Cost
- Land Improvement Cost (Water, Main Road and Telecom Connection
4. New Transmission Facility (NTF)
5. Advisory Fees
- Lender Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Sponsor Advisory Fees
- Legal Advisor
- Insurance Advisor
- Technical Advisor
- Financial Advisor
- Financial Advisor Success Fee
- Tax and Accounting Advisor
- Management Fee
- Environmental Consultant Fee

6. Project Contingency
7. Financing Costs

8. Interest during Construction (IDC)
Total

Common Equipment

- Initial Spare Parts 2
2. Pre-Operating Costs

3. Site Development Costs

Thai Baht Facility USD Facility
Total Thai Baht US Equivalent TH Equivalent USD
Payment
1
2
1
2

PRPRPNRPRPRPEPRPNNRENNR

N

1

1
1
1
1
1

N NN

PREPEPRPNMNN

1,410.34

1,526.71
6,310.65
94,022.82

2,500.00
132.00

0.57 -
- 552.39

- 658.00
0.57 -
- 280.00

- 210.00
3.43 -
114 -
0.29 -
- 200.00
2.86 -
7.81 -
0.57 -
0.86 95.02
0.58 -
27.14 =
21.43 -
5.71 -

- 87.50

- 17.50

- 75.25
3.777 40.00"

- 30.00

- 10.00
0.07 -
1.36 -
0.06 -
2.00 -

0.29 -

12.98
17.03
84.87
285191

955.92
930.52
3,340.23
7,442.33

57.01
15.78
18.80
8.00
6.00

5.71
2.71

2,649.21
20.00
552.39
658.00
20.00
280.00
210.00

120.00
40.00
10.00

200.00

100.00

273.33
20.00

125.19

20.30

= 950.00

6.29
5.15
2.50
0.50
2.15
1.147
0.86

0.29

27.31
26.59
95.44

750.00
200.00
2,500.00
352.25
180.25
87.50
17.50
75.25
172.00"
30.00
10.00
2.30
47.70
2.00
70.00
10.00

1,410.34
1,526.71
6,310.65

212.64 15,699.15

75.69
0.57
15.78
18.80
0.57|
8.00]
6.00

3.43]
1.14
0.29]
5.71
2.86
7.81
0.57|
3.58
0.58]
27.14

21.43
5.71
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Case 3 Sub Critical PC :

Balance Sheet

Balance Sheet
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Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year -6 -5 -4 -3 -2 -1 1 2 3 4 5
Period of Project PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD PRE-COD POST-COD POST-COD POST-COD POST-COD POST-COD
Number of Days in Period 366 365 365 365 366 365 365 365 366 365 365
Assets
Current Assets - - 33.9 201.6 534.3 8,119.6 12,888.7 14,983.2 14,9341 14,759.5 17,322.2
- Cash on Hand - - - - - - (2,727.3) (710.6) 0.0 172.7 3,082.2
- O&M Reserve Account
- Debt Senice Resene Account - - - - - 3,345.7 4,748.9 4,578.8 4,228.3 4,064.3 3,900.4
- Account Receivables - - - - - 269.7 3,138.2 3,771.5 3,806.0 4,011.1 3,863.1
- Fuel Inventory - - - - - 929.3 2,325.0 2,407.6 2,431.8 2,511.4 2,476.5
- Spare Parts Inventory - - - - - 2,400.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0
- VAT Receivable - - 33.9 201.6 534.3 1,174.8 1,403.9 935.9 468.0 - -
Fixed Assets (Non-Current Assets) - - 10,362.8 23,191.8 44,371.8 78,426.6 82,8339 79,398.1 759622 72,526.4 69,090.6
- Land - - 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0
- PP&E - - 8,254.7 20,092.7 39,568.5 70,728.5 74,4645 71,342.2 68,219.9 65097.5 61,9752
- Financing Fee&Charge - - 1,002.9 1,226.2 1,407.4 1,502.4 1,445.3 1,384.2 1,323.1 1,262.1 1,201.0
- IDC - - 155.1 922.9 2,445.8 5,245.7 5,974.1 5,721.7 5,469.2 5,216.8 4,964.4
Total Assets - - 10,396.7 23,393.4 44,906.1 86,546.2 95,722.6  94,381.2 90,896.3 87,285.9 86,412.8
Liabilities
Current Liabilities - - - - - 2,942.6 5,162.3 5,187.9 2,994.7 201.3 205.3
Account Payable - - - - - 18.4 162.3 187.9 193.6 201.3 205.3
Short-term Debt (W/C) - - - - - 2,924.2 5,000.0 5,000.0 2,801.1 - -
NoN-Current Liabilities - - 7,797.5 17,5451 33,679.6 62,596.7 65,019.6 59,378.2 53,736.8 48,448.1 43,159.3
Thai Baht Facility - - 3,898.7 8,772.5 16,839.8 31,2984 32,509.8 29,689.1 26,868.4 24,2240 21,579.6
USD Facility-TH Equivalent - - 3,898.7 8,772.5 16,839.8 31,298.4 32,509.8 29,689.1 26,868.4 24,224.0 21,579.6
Total Liabilities - - 7,797.5 17,545.1 33,679.6 65,539.4 70,1819 64,566.1 56,731.6 48,649.4 43,364.6
Shareholders' Equities
Capital - - 2,699.2 5,848.4 11,226.5 20,865.6 22,8485 22,8485 22,8485 22,8485 22,8485
Legal Resene - - - - - 8.7 166.2 430.0 698.5 974.6 1,246.9
Retained Earnings - - - - - 132.5 2,526.0 6,536.6 10,617.7 14,813.5 18,952.8
Total Shareholders' Equities - - 2,599.2 5,848.4 11,226.5 21,006.8 25,540.7 29,815.1 34,164.8 38,636.5 43,048.2
Total Liablities and Shareholders' Equities - - 10,396.7 23,393.4 44,906.1 86,546.2 95,722.6 94,381.2 90,896.3 87,285.9 86,412.8
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Type of Period
No. Year
Period of Project

Yearly
6

Yearly
7

Yearly
8

Yearly
9

Yearly
10

Yearly
11

Yearly
12

Yearly
13

Yearly
14

Yearly
15

Yearly
16

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Number of Days in Period 365 366 365 365 365 366 365 365 365 366 365
Assets
Current Assets 19,838.0 22,331.4 23,967.2 24,580.8 25,003.2 25,385.2 25,763.3 26,0857 31,951.0 37,663.9 43,231.6
- Cash on Hand 5,699.0 8,018.4 9,916.7 10,415.4 10,538.4 11,310.0 11,970.7 14,782.8 20,881.2 26,480.6 31,592.9
- O&M Reserve Account
- Debt Senice Resene Account 3,739.4 3,572.4 3,579.3 3,575.3 3,390.5 3,203.6 2,847.0 (61.1) (61.3) (61.1) (61.1)
- Account Receivables 3,898.5 4,146.6 3,933.0 4,025.3 4,393.7 4,231.1 4,277.6 4,584.7 4,399.3 4,476.1 4,811.2
- Fuel Inventory 2,501.2 2,594.0 2,538.1 2,564.8 2,680.6 2,640.5 2,668.0 2,779.2 2,731.8 2,768.4 2,888.6
- Spare Parts Inventory 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0
- VAT Receivable - - - - - - - - - - -
Fixed Assets (Non-Current Assets) 65,654.8 62,2189 58,783.1 55,347.3 51,911.5 48,475.6 45,039.8 41,604.0 38,168.1 34,732.3 31,296.5
- Land 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0
- PP&E 58,852.9 55,730.5 52,608.2 49,485.9 46,363.5 43,241.2 40,1189 36,996.5 33,874.2 30,751.9 27,629.5
- Financing Fee&Charge 1,139.9 1,078.9 1,017.8 956.7 895.7 834.6 773.5 712.5 651.4 590.3 529.3
- IDC 4,711.9 4,459.5 4,207.1 3,954.7 3,702.2 3,449.8 3,197.4 2,945.0 2,692.5 2,440.1 2,187.7
Total Assets 85,492.7 84,550.3 82,750.3 79,928.1 76,914.6 73,860.9 70,803.1 67,689.6 70,119.1 72,396.2 74,528.1
Liabilities
Current Liabilities 211.6 220.5 224.4 231.4 241.8 246.9 254.5 265.2 268.7 277.5 289.5
Account Payable 211.6 220.5 224.4 231.4 241.8 246.9 254.5 265.2 268.7 277.5 289.5
Short-term Debt (W/C) - - - - - - - - - - -
NoN-Current Liabilities 37,870.5 32,5817 27,2929 21,651.5 15,657.6 9,663.6 3,669.7 (1,971.7) (1,971.7) (1,971.7) (1,971.7)
Thai Baht Facility 18,935.2  16,290.9 13,646.5 10,825.8 7,828.8 4,831.8 1,834.8 (985.8) (985.8) (985.8) (985.8)
USD Facility-TH Equivalent 18,935.2 16,290.9 13,646.5 10,825.8 7,828.8 4,831.8 1,834.8 (985.8) (985.8) (985.8) (985.8)
Total Liabilities 38,082.1 32,802.2 27,517.3 21,883.0 15,899.4 9,910.5 3,924.2  (1,706.5 (1,703.0) (1,694.1) (1,682.1)
Shareholders' Equities
Capital 22,848.5 22,8485 22,8485 22,848.5 22,8485 22,8485 22,8485 22,8485 22,8485 22,8485 22,848.5
Legal Resene 1,516.2 1,783.9 2,027.6 2,224.3 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8
Retained Earnings 23,046.0 27,115.7 30,356.9 32,972.3 35,881.9 38,817.0 41,7456 44,262.8 46,688.8 48,957.0 51,076.9
Total Shareholders' Equities 47,410.6 51,748.1 55,233.0 58,045.1 61,015.2 63,950.4 66,878.9 69,396.1 71,822.1 74,090.4 76,210.2
Total Liablities and Shareholders' Equities 85,492.7 84,550.3 82,750.3 79,928.1 76,9146 73,860.9 70,803.1 67,689.6 70,119.1 72,396.2 74,528.1
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Type of Period
No. Year
Period of Project

Yearly
17

Yearly
18

Yearly
19

Yearly
20

Yearly
21

Yearly
22

Yearly
23

Yearly
24

Yearly
25

Yearly
26

POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD

Number of Days in Period 365 365 366 365 365 365 366 365 365 365
Assets
Current Assets 48,617.3 53,845.2 58,940.3 63,850.0 68,770.6 73,556.1 77,964.4 82,2456 85,800.0 86,462.3
- Cash on Hand 37,313.8  42,428.9 46,897.7 52,096.8 56,834.3 61,032.4 65,723.4 69,866.3 77,611.3 83,632.9
- O&M Resere Account
- Debt Senice Reserve Account (61.1) (61.3) (61.1) (61.1) (61.1) (61.3) (61.1) (61.1) (15.1) -
- Account Receivables 4,549.0 4,625.4 5,090.3 4,862.8 5,004.6 5,440.7 5,218.5 5,315.1 5,109.9 886.5
- Fuel Inventory 2,815.6 2,852.1 3,013.4 2,951.5 2,992.8 3,144.3 3,083.7 3,125.3 3,093.9 1,942.8
- Spare Parts Inventory 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 4,000.0 - -
- VAT Receivable - - - - - - - - - -
Fixed Assets (Non-Current Assets) 27,860.7 24,424.8 20,989.0 17,553.2 14,117.4 10,681.5 7,245.7 3,809.9 1,139.8 950.0
- Land 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0 950.0
- PP&E 24,507.2 21,384.9 18,262.5 15,140.2 12,017.9 8,895.6 5,773.2 2,650.9 189.8 -
- Financing Fee&Charge 468.2 407.1 346.1 285.0 223.9 162.8 101.8 40.7 - -
- IDC 1,935.3 1,682.8 1,430.4 1,178.0 925.6 673.1 420.7 168.3 - -
Total Assets 76,477.9 78,270.0 79,929.3 81,403.2 82,887.9 84,237.7 85,210.1 86,055.5 86,939.8 87,412.3
Liabilities
Current Liabilities 295.1 304.8 319.0 325.9 336.6 351.5 359.3 371.0 341.2 62.3
Account Payable 295.1 304.8 319.0 325.9 336.6 3515 359.3 371.0 341.2 62.3
Short-term Debt (W/C) - - - - - - - - - -
NoN-Current Liabilities ,971.7) (1,971.7) (1,971.7) (1,971.7) (1,971.7) (1,971.7) (1,971.7) (1,971.7) (1,971.7) (1,971.7)
Thai Baht Facility (985.8) (985.8) (985.8) (985.8) (985.8) (985.8) (985.8) (985.8) (985.8) (985.8)
USD Facility-TH Equivalent (985.8) (985.8) (985.8) (985.8) (985.8) (985.8) (985.8) (985.8) (985.8) (985.8)
Total Liabilities (1,676.6) (1,666.9) (1,652.7) (1,645.8) (1,635.1) (1,620.2) (1,612.4) (1,600.6) (1,630.5) (1,909.4)
Shareholders' Equities
Capital 22,848.5 22,848.5 22,8485 22,8485 22,8485 22,8485 22,8485 22,8485 22,8485 22,8485
Legal Resene 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8
Retained Earnings 53,021.2 54,803.6 56,448.6 57,915.7 59,389.7 60,724.6 61,689.1 62,522.8 63,436.9 64,188.3
Total Shareholders' Equities 78,154.5 79,936.9 81,581.9 83,049.0 84,523.0 85,857.9 86,822.5 87,656.1 88,570.3 89,321.6
Total Liablities and Shareholders' Equities 76,477.9 78,270.0 79,929.3 81,403.2 82,887.9 84,237.7 85,210.1 86,055.5 86,939.8 87,412.3
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Type of Period
No. Year
Period of Project

Yearly
-6
PRE-COD

Yearly
-5
PRE-COD

Yearly Yearly Yearly
-4 -3 -2
PRE-COD PRE-COD PRE-COD

Yearly
-1

Yearly
1

Yearly
2

Yearly
3

Yearly
4

Yearly
5

PRE-COD _POST-COD POST-COD POST-COD POST-COD POST-COD

Revenue

- Electricity Sales - - - - - 2,187.8 25,454.3 30,591.0 30,871.2 32,534.7 31,334.2

- Interest Income from Cash Balance
Total Revenue - - - - - 2,187.8 25,454.3 30,591.0 30,871.2 32,534.7 31,334.2
Operating Expenses 48% 53% 50% 52% 55% 55%

- Fixed operating costs - - - - - 206.0 1,474.2 1,738.6 1,799.4 1,862.4 1,927.6

- Variable operating costs - - - - - 1,057.6 13,927.7 15,983.3 16,581.8 18,548.1 17,684.5
Total Operating Expenses - - - - - 1,263.7 15,4019 17,721.8 18,381.2 20,410.5 19,612.1
EBITDA (Operating Profit) - - - - - 924.1 10,052.4 12,869.2 12,490.0 12,124.2 11,722.2
Less Depreciation & Amortization - - - - - 574.3 3,437.5 3,435.8 3,435.8 3,435.8 3,435.8
EBIT (Earnings before Interest and Tax) - - - - - 349.8 6,615.0 9,433.4 9,054.2 8,688.4 8,286.3
Less

- Interest Expenses - - - - - 175.5 3,465.6 4,156.3 3,684.2 3,167.7 2,839.8

- Other Financial Expenses

- Realized Fx Loss / (Gain) - - - - - - - - - - -

- Unrealized Fx Loss / (Gain) - - - - - - - - - - -
EBT (Earnings before Tax) - - - - - 174.4 3,149.3 5,277.0 5,369.9 5,520.7 5,446.5
Less Corporate Income Tax - - - - - - - - - - -
Net Income - - - - - 174.4 3,149.3 5,277.0 5,369.9 5,520.7 5,446.5
Accumulated Legal Resene - - - - - 8.7 166.2 430.0 698.5 974.6 1,246.9
Less Legal Resene - - - - - 8.7 157.5 263.9 268.5 276.0 272.3
Net Income (after Legal Reserve) - - - - - 165.7 2,991.9 5,013.2 5,101.4 5,244.7 5,174.2
Less Dividend to shareholders - - - - - 33.1 598.4 1,002.6 1,020.3 1,048.9 1,034.8
Net Income (after Dividend) - - - - - 132.5 2,393.5 4,010.6 4,081.2 4,195.7 4,139.3
Retained Earnings - - - - - 132.5 2,526.0 6,536.6 10,617.7 14,813.5 18,952.8
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INCOME STATEMENTS
Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year 6 7 8 9 10 11 12 13 14 15 16
Period of Project POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD
Revenue
- Electricity Sales 31,621.0 33,633.8 31,901.2 32,649.4 35637.7 34,3189 34,6957 37,187.3 35,683.3 36,306.1 39,024.1
- _Interest Income from Cash Balance
Total Revenue 31,621.0 33,633.8 31,901.2 32,649.4 35,637.7 34,3189 34,6957 37,187.3 35,683.3 36,306.1 39,024.1
Operating Expenses 56% 59% 58% 59% 62% 61% 63% 66% 65% 67% 70%
- Fixed operating costs 1,995.0 2,064.9 2,137.1 2,211.9 2,289.3 2,369.5 2,452.4 2,538.2 2,627.1 2,719.0 2,814.2
- Variable operating costs 18,292.4 20,588.2 19,203.1 19,865.8 22,7315 21,736.4 22,417.6 25,167.1 23,966.6 24,873.2 27,849.1
Total Operating Expenses 20,287.5 22,653.0  21,340.2 22,077.7 25,020.8 24,105.9 24,870.0 27,7054 26,593.6 27,592.2  30,663.3
EBITDA (Operating Profit) 11,3335 10,980.8 10,561.0 10,571.7 10,616.8 10,213.0 9,825.7 9,481.9 9,089.7 8,713.9 8,360.9
Less Depreciation & Amortization 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8
EBIT (Earnings before Interest and Tax) 7,897.7 7,545.0 Sz e 7,135.8 7,181.0 6,777.2 6,389.9 6,046.1 5,653.8 5,278.1 4,925.0
Less
- Interest Expenses 2,511.9 2,190.0 1,856.1 1,517.3 1,156.6 787.1 413.3 52.6 (122.2) (122.6) (122.2)

- Other Financial Expenses
- Realized Fx Loss / (Gain) - - - - - - - - - - -
- Unrealized Fx Loss / (Gain) - - - - - - - - - - -

EBT (Earnings before Tax) 5,385.7 5,355.0 5,269.1 5,618.6 6,024.4 5,990.1 5,976.6 5,993.5 5,776.1 5,400.7 5,047.3
Less Corporate Income Tax - - 395.2 1,685.6 1,807.3 1,797.0 1,793.0 1,798.0 1,732.8 1,620.2 1,514.2
Net Income 5,385.7 5,355.0 4,873.9 3,933.0 4,217.1 4,193.0 4,183.6 4,195.4 4,043.3 3,780.5 3,5633.1
Accumulated Legal Resene 1,516.2 1,783.9 2,027.6 2,224.3 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8
Less Legal Resene 269.3 267.7 243.7 196.6 60.6 - - - - - -
Net Income (after Legal Reserve) 5,116.5 5,087.2 4,630.2 3,736.3 4,156.5 4,193.0 4,183.6 4,195.4 4,043.3 3,780.5 3,533.1
Less Dividend to shareholders 1,023.3 1,017.4 1,389.1 1,120.9 1,247.0 1,257.9 1,255.1 1,678.2 1,617.3 1,5612.2 1,413.2
Net Income (after Dividend) 4,093.2 4,069.8 3,241.1 2,615.4 2,909.6 2,935.1 2,928.5 2,517.3 2,426.0 2,268.3 2,119.9

Retained Earnings 23,046.0 27,115.7 30,356.9 32,9723 358819 38,817.0 41,7456 44,262.8 46,688.8 48,957.0 51,076.9
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INCOME STATEMENTS
Type of Period Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly Yearly
No. Year 17 18 19 20 21 22 23 24 25 26
Period of Project POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD POST-COD
Revenue
- Electricity Sales 36,897.6 37,517.4 41,288.3 39,442.6 40,593.0 44,130.4 42,327.6 43,111.0 41,446.7 7,190.4
- Interest Income from Cash Balance
Total Revenue 36,897.6 37,517.4 41,288.3 39,442.6 40,593.0 44,130.4 42,327.6 43,111.0 41,446.7 7,190.4
Operating Expenses 69% 70% 73% 73% 73% 76% 75% 76% 78% 57%
- Fixed operating costs 2,912.7 3,014.6 3,120.1 3,229.3 3,342.4 3,459.4 3,580.4 3,705.8 3,355.7 515.1
- Variable operating costs 26,042.1 26,945.3 30,938.3 29,406.6 30,427.5 34,179.2 32,678.0 33,709.7 32,931.3 4,368.9
Total Operating Expenses 28,954.8 29,959.9 34,058.4 32,636.0 33,769.9 37,6385 36,258.5 37,415.5 36,287.0 4,884.0
EBITDA (Operating Profit) 7,942.8 7,557.5 7,229.9 6,806.6 6,823.1 6,491.8 6,069.1 5,695.5 5,159.7 2,306.4
Less Depreciation & Amortization 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 3,435.8 2,670.1 189.8
EBIT (Earnings before Interest and Tax) 4,507.0 4,121.6 3,794.1 3,370.8 3,387.3 3,056.0 2,633.3 2,259.7 2,489.6 2,116.7
Less
- Interest Expenses (122.2) (122.2) (122.6) 122.2) (122.2) (122.2) (122.6) (122.2) (122.2) (30.1)

- Other Financial Expenses
- Realized Fx Loss / (Gain) - - - : - - - - - R
- Unrealized Fx Loss / (Gain) - - - E - - - - - R

EBT (Earnings before Tax) 4,629.2 4,243.9 3,916.7 3,493.1 3,509.5 3,178.3 2,755.9 2,381.9 2,611.8 2,146.8
Less Corporate Income Tax 1,388.8 1,273.2 1,175.0 1,047.9 1,052.9 953.5 826.8 714.6 783.5 644.0
Net Income 3,240.5 2,970.7 2,741.7 2,445.1 2,456.7 2,224.8 1,929.1 1,667.3 1,828.3 1,502.8
Accumulated Legal Reserve 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8 2,284.8
Less Legal Resene - - - - - - - - - -
Net Income (after Legal Reserve) 3,240.5 2,970.7 2,741.7 2,445.1 2,456.7 2,224.8 1,929.1 1,667.3 1,828.3 1,502.8
Less Dividend to shareholders 1,296.2 1,188.3 1,096.7 978.1 982.7 889.9 964.6 833.7 914.1 751.4
Net Income (after Dividend) 1,944.3 1,782.4 1,645.0 1,467.1 1,474.0 1,334.9 964.6 833.7 914.1 751.4

Retained Earnings 53,021.2 54,803.6  56,448.6 57,915.7 59,389.7 60,724.6  61,689.1 62,522.8 63,436.9 64,188.3
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