
Check Notes Check Notes

Project Size and Performance Units Input Value Cost-Based Tariff Rate Structure Units Input Value RI REG-specific additions and adjustments
Generator Nameplate Capacity kW 5,000.0                          ? Payment Duration for Cost-Based Incentive years 20 ? Category Unit Value
Net Capacity Factor, Yr 1 % 14.72% ? % of Year-One Tariff Rate Escalated % 0.0% ? Tech N/A Solar
Production, Yr 1 kWh 6,448,455 ? Cost-Based Tariff Escalation Rate % 0.0% ? Ownership Structure N/A third-party-owned
Annual Production Degradation % 0.5% ?
Project Useful Life years 30                                  ? Forecasted Market Value of Production; applies after Incentive Expiration ? Decommissioning Cost $/kW 20                                

Select Market Value Forecast Methodology Year-by-Year ? 1 Bond Exp. for Decomm. (% of decomm. cost) % 2%
Capital Costs Units Input Value Value of energy, capacity & RECs, Yr 1 ¢/kWh 5.00 ? 0
Select Cost Level of Detail Intermediate ? Market Value Escalation Rate % 3.0% ? 0 Annual Property Tax Adjustment Factor % -                              

Total Installed Cost $/kW $2,500 ? Click Here for Complex Input Worksheet ? 1 Land Lease Escalation Factor % 2%
Generation Equipment $ $14,113,313 ?
Balance of Plant $ $0 ? Federal Incentives Units Input Value Total State ITC, over realization period $ -                              
Interconnection $ $0 ? Select Cost-Based (ITC/Grant) or Performance-Based (PTC/REPI) Cost-Based ? CRDG-Related O&M Expense $/kW/yr -$                            
Development Costs & Fee $ $0 ? Investment Tax Credit (ITC) or Cash Grant? ITC ?
Reserves & Financing Costs $ $104,439 ? ITC or Cash Grant Amount % 40% ? Program Year Year 2025

Click Here for Complex Input Worksheet ? ITC utilization factor, if applicable % 100% ? 1
Total Installed Cost $ $14,217,751.26 ? ITC or Cash Grant  $ $5,419,512 ?
Total Installed Cost $/kW $2,844 ? Is PBI Tax-Based (PTC) or Cash-Based (REPI)? ?
Total Value of Grants (excl. pmt in lieu of ITC, if applicable) $ $637,000 ? PBI Rate ¢/kWh ?
Net Project Cost $ $13,580,751 ? PBI Duration yrs ?
Net Project Cost $/kW $2,716 ? PBI Escalation Rate % ?

PBI Utilization or Availability Factor, if applicable % ?
Operations & Maintenance Units Input Value Federal Tax Benefits used as generated or carried forward? As Generated ?
Select Cost Level of Detail Intermediate ?
Fixed O&M Expense, Yr 1 $/kW-yr $12.76 ? Federal Grants (Other than Section 1603) $ $0 ?
Variable O&M Expense, Yr 1 ¢/kWh 0.00 ? Federal Grants Treated as Taxable Income? Yes ?
O&M Cost Inflation, initial period % 3.0% ?
Initial Period ends last day of: year 10                                  ? State Incentives Units Input Value
O&M Cost Inflation, thereafter % 3.0% ? Select Cost-Based (ITC) or Performance-Based (PTC/Cash Pmt) Neither ?
Insurance, Yr 1 (% of Total Cost) % 0.657% ? ITC Amount % 0% ?
Insurance, Yr 1 ($) (Provided for reference) $ $92,756 ? Utilization Factor, if applicable % 0% ?
Project Management Yr 1 $/yr $21,400.00 ? State ITC realization period yrs 0 ?
Property Tax or PILOT $/kW $5.00 ? Total State ITC, over realization period $ $0 ?
Annual Property Tax Adjustment Factor % 0% ? Is Performance-Based Incentive Tax Credit or Cash Pmt? Tax Credit ?
Land Lease $/yr $160,701 ? If cash, is state PBI taxable? No ?
Non-O&M OpEx Escalation % 2.0% ? PBI Rate ¢/kWh 1.50 ?

? PBI Duration yrs 10 ?
PBI Escalation Rate % 2.0% ?

Construction Financing Units Input Value PBI Utilization Factor, if applicable % 100% ?
Construction Period months 0 ? Benefits used as generated or carried forward? As Generated ?
Interest Rate (Annual) % 0.0% ?
Interest During Construction $ $0 ? Total State Grants (or Rebates) $ $700,000 ?

State Grants Treated as Taxable Income? Yes ?
Permanent Financing Units Input Value
% Debt (% of hard costs) (mortgage-style amort.) % 37% ? Capital Expenditures During Operations: E.g. Gearbox or Blade Replacements
Debt Term years 15 ? 1st Equipment Replacement year 12 ?
Interest Rate on Term Debt % 6.96% ? 1st Replacement Cost  ($ in year replaced) $/kW $21 ?
Lender's Fee (% of total borrowing) % 2.0% ? 2nd Equipment Replacement year 12 ?
Required Minimum Annual DSCR 1.00 ? 2nd Replacement Cost ($ in year replaced) $/kW $0 ?
Actual Minimum DSCR, occurs in → Year 15 1.08 ? 3rd Equipment Replacement year 12 ?
Minimum DSCR Check Cell (If "Fail," read note ==>) Pass/Fail Pass ? 3rd Replacement Cost ($ in year replaced) $/kW $0 ?
Required Average DSCR 1.25 ? 4th Equipment Replacement year 12 ?
Actual Average DSCR 1.25 ? 4th Replacement Cost ($ in year replaced) $/kW $0 ?
Average DSCR Check Cell (If "Fail," read note ==>) Pass/Fail Pass ?
% Equity (% hard costs) (soft costs also equity funded) % 63% ? Reserves Funded from Operations Units Input Value
Target After-Tax Equity IRR % 10.025% ? Decommissioning Reserve
Weighted Average Cost of Capital (WACC) % 7.778161% ? Fund from Operations or Salvage Value? Operations ?
Other Closing Costs $ $0 ? Reserve Requirement $ $0 ?

Summary of Sources of Funding for Total Installed Cost Initial Funding of Reserve Accounts Units Input Value
Senior Debt (funds portion of hard costs) 36% $5,090,674 ? Debt Service Reserve
Equity (funds balance of hard costs + all soft costs) 60% $8,490,077 ? # of months of Debt Service months 0 ?
Total Value of Grants 4% $637,000 ? Initial Debt Service Reserve $ $0 ?
Total Installed Cost $ $14,217,751 ? O&M Reserve/Working Capital

# of months of O&M Expense months 0 ?
Tax Units Input Value Initial O&M and WC Reserve $ $0 ?
Is owner a taxable entity? Yes ? Interest on All Reserves % 2.0% ?
Federal Income Tax Rate % 21.0% ?
Federal Tax Benefits used as generated or carried forward? As Generated ? Depreciation Allocation Input Values
State Income Tax Rate % 9.00% ? Federal Bonus Depreciation No ?
State Tax Benefits used as generated or carried forward? As Generated ? % of Bonus Depreciation applied in Year 1 20% ?
Effective Income Tax Rate % 28.11% ?
Depreciation Allocation see table ==> ? Allocation of Costs 5-year MACRS 7-year MACRS 20-year MACRS 5-year SL 15-year SL 20-year SL 39-year SL Non-Depreciable

Total Installed Cost 94.0% 0.0% 1.0% 0.0% 0.0% 1.0% 0.0% 2.5% ?
Generation Equipment 96.0% 0.0% 0.0% 0.0% 0.0% 2.0% 0.0% 0.0% ?
Balance of Plant 50.0% 0.0% 0.0% 0.0% 50.0% 0.0% 0.0% 0.0% ?
Interconnection 0.0% 0.0% 0.0% 0.0% 100.0% 0.0% 0.0% 0.0% ?
Development Costs & Fee 80.0% 0.0% 0.0% 0.0% 5.0% 5.0% 0.0% 10.0% ?
Reserves & Financing Costs 0.0% 0.0% 0.0% 0.0% 0.0% 50.0% 0.0% 50.0% ?

Click Here for Complex Input Worksheets ?

Unit Definitions
(kW) kilowatt – a standard measure of electrical capacity, equal to 1000 Watts.
(kWh) kilowatt hour – a standard measure of electrical output. A 1 kW generator operating at rated capacity for one hour will produce 1 kWh of electricity.
($/kW-yr) – an annual expense (or revenue) based on generator capacity
($) – All CREST model values are in nominal dollars
(¢/kWh) –cents per kilowatt hour
(%) – an input with units expressed as a percentage
(years or year) – an input applicable to a specified duration or project year
($/yr) – inputs measured in dollars and applied annually
(months) –designates the number of months to which an input applies
Pass/Fail – denotes whether the two debt service coverage ratio tests have passed or failed.

Technology Options

Performance, Cost, Operating, Tax & Financing Inputs

0.0%
0.0%
0.0%
0.0%

15-year MACRS
1.5%
2.0%

http://[s0l1];/#'Complex Inputs'!A126
http://[s0l0];/#'Complex Inputs'!A1
http://[s0l2];/#'Complex Inputs'!A114


Summary Results

Outputs Summary units Current Model Run [Insert Scenario Name] [Insert Scenario Name] [Insert Scenario Name] [Insert Scenario Name] [Insert Scenario Name] [Insert Scenario Name] [Insert Scenario Name] [Insert Scenario Name] [Insert Scenario Name] [Insert Scenario Name]
Year-One Cost of Energy (COE) ¢/kWh 18.05
Annual Escalation of Year-One COE % 0.0%
Percentage of Tariff Escalated % 0.0%

Does modeled project meet minimum  DSCR requirements? Yes

Does modeled project meet average  DSCR requirements? Yes

Did you confirm that all minimum required inputs have green check cells?

Equivalent Nominal Levelized Tariff Rate ¢/kWh 18.05

Inputs Summary
Generator Nameplate Capacity kW 5,000
Net Capacity Factor, Yr 1 % 14.7%
Payment Duration for Cost-Based Incentive Years 20

Net Project Cost $ $13,580,751
Net Project Cost $/kW $2,716

% Equity (% hard costs) (soft costs also equity funded) % 63%
Target After-Tax Equity IRR % 10.03%
% Debt (% of hard costs) (mortgage-style amort.) % 37%
Interest Rate on Term Debt % 6.96%
Is owner a taxable entity? Yes

Type of Federal Incentive Assumed Cost-Based
Tax Credit Based or Cash Based? ITC
Other Grants or Rebates Yes

Notes: (Users may enter descriptive text about their model run)

Results of multiple scenarios may be compared here by using the "copy" and "paste special - values" feature to transfer values from column D to columns F through O

Paste Results of Multiple Model Runs Below
Press F9 each time inputs are changed to ensure completion of the COE calculation.  

When "#N/A" appears,  press "F9" in the upper row on your keyboard to complete the calculation.  
It may be necessary to press F9 more than once. See note for details.



Annual Project Cash Flows, Returns & Other Metrics

Project
Tariff or Market 

Value Revenue
Operating 
Expenses Debt Service Reserves

Pre-Tax 
Cash Flow

Federal Taxable 
Income

State Taxable 
Income

Federal Tax 
Benefit/ 

(Liability)

State Tax 
Benefit/ 

(Liability)
After Tax Cash 

Flow
Cumulative Cash 

Flow
After Tax 

IRR
Debt 

Service
Year ¢/kWh $ $ $ $ $ $ $ $ $ $ $ % Coverage

0 ($8,490,077) ($8,490,077)
1 18.05 $1,163,946 ($361,907) ($557,551) $0 $244,488 ($1,763,818) ($1,763,818) $5,789,914 $158,744 $6,193,145 ($2,296,932) -27.05% 1.44 $7,112,603 $919,459 
2 18.05 $1,158,231 ($369,318) ($557,551) ($10,500) $220,862 ($3,095,832) ($3,095,832) $650,125 $278,625 $1,149,611 ($1,147,321) -11.72% 1.40 $2,086,981 $937,370 
3 18.05 $1,152,651 ($376,897) ($557,551) ($10,500) $207,703 ($1,687,977) ($1,687,977) $354,475 $151,918 $714,096 ($433,225) -3.87% 1.37 $1,659,044 $944,948 
4 18.05 $1,147,099 ($384,647) ($557,551) ($10,500) $194,401 ($840,925) ($840,925) $176,594 $75,683 $446,679 $13,453 0.11% 1.35 $1,399,377 $952,698 
5 18.05 $1,141,576 ($392,572) ($557,551) ($10,500) $180,953 ($835,306) ($835,306) $175,414 $75,178 $431,545 $444,998 3.22% 1.32 $1,392,168 $960,623 
6 18.05 $1,136,082 ($400,676) ($557,551) ($10,500) $167,354 ($197,121) ($197,121) $41,395 $17,741 $226,491 $671,489 4.57% 1.30 $1,195,218 $968,728 
7 18.05 $1,130,616 ($408,964) ($557,551) ($10,500) $153,601 $441,353 $441,353 ($84,342) ($39,722) $29,536 $701,025 4.73% 1.28 $1,006,552 $977,016 
8 18.05 $1,125,179 ($417,441) ($557,551) ($10,500) $139,687 $448,619 $448,619 ($85,731) ($40,376) $13,580 $714,606 4.80% 1.25 $999,072 $985,492 
9 18.05 $1,119,770 ($426,109) ($557,551) ($10,500) $125,610 $457,173 $457,173 ($87,366) ($41,146) ($2,902) $711,704 4.78% 1.23 $991,259 $994,160 
10 18.05 $1,114,389 ($434,974) ($557,551) ($10,500) $111,363 $467,181 $467,181 ($89,278) ($42,046) ($19,961) $691,742 4.69% 1.20 $983,064 $1,003,026 
11 18.05 $1,109,036 ($444,041) ($557,551) ($10,500) $96,943 $478,656 $478,656 ($91,471) ($43,079) ($37,607) $654,135 4.52% 1.17 $974,486 $1,012,093 
12 18.05 $1,102,556 ($453,315) ($557,551) $0 $91,690 $469,648 $469,648 ($89,750) ($42,268) ($40,328) $613,807 4.34% 1.16 $970,538 $1,010,866 
13 18.05 $1,095,998 ($462,799) ($557,551) $0 $75,648 $470,635 $470,635 ($89,938) ($42,357) ($56,648) $557,160 4.09% 1.14 $963,703 $1,020,350 
14 18.05 $1,090,518 ($472,500) ($557,551) $0 $60,467 $500,633 $500,633 ($95,671) ($45,057) ($80,261) $476,899 3.72% 1.11 $949,790 $1,030,051 
15 18.05 $1,085,066 ($482,421) ($557,551) $0 $45,093 $527,224 $527,224 ($100,752) ($47,450) ($103,110) $373,789 3.20% 1.08 $936,863 $1,039,973 
16 18.05 $1,079,640 ($492,570) $0 $0 $587,070 $554,698 $554,698 ($106,003) ($49,923) $431,145 $804,934 4.94% N/A $923,715 $492,570 
17 18.05 $1,074,242 ($502,950) $0 $0 $571,292 $551,707 $551,707 ($105,431) ($49,654) $416,207 $1,221,141 6.04% N/A $919,157 $502,950 
18 18.05 $1,068,871 ($513,568) $0 $0 $555,303 $541,766 $541,766 ($103,531) ($48,759) $403,012 $1,624,153 6.82% N/A $916,580 $513,568 
19 18.05 $1,063,527 ($524,429) $0 $0 $539,098 $525,561 $525,561 ($100,435) ($47,300) $391,362 $2,015,516 7.41% N/A $915,791 $524,429 
20 18.05 $1,058,209 ($535,539) $0 $0 $522,670 $509,133 $509,133 ($97,295) ($45,822) $379,553 $2,395,068 7.86% N/A $915,092 $535,539 
21 19.68 $1,147,836 ($546,903) $0 $0 $600,933 $594,164 $594,164 ($113,545) ($53,475) $433,913 $2,828,982 8.29% N/A $980,817 $546,903 
22 20.11 $1,167,330 ($558,529) $0 $0 $608,801 $608,801 $608,801 ($116,342) ($54,792) $437,667 $3,266,649 8.65% N/A $996,196 $558,529 
23 20.55 $1,187,023 ($570,421) $0 $0 $616,602 $616,602 $616,602 ($117,833) ($55,494) $443,275 $3,709,924 8.94% N/A $1,013,696 $570,421 
24 21.01 $1,207,228 ($582,587) $0 $0 $624,641 $624,641 $624,641 ($119,369) ($56,218) $449,054 $4,158,978 9.20% N/A $1,031,641 $582,587 
25 21.47 $1,227,728 ($595,033) $0 $0 $632,696 $632,696 $632,696 ($120,908) ($56,943) $454,845 $4,613,823 9.42% N/A $1,049,878 $595,033 
26 21.87 $1,244,313 ($607,765) $0 $0 $636,548 $636,548 $636,548 ($121,644) ($57,289) $457,614 $5,071,438 9.60% N/A $1,065,380 $607,765 
27 21.87 $1,238,092 ($620,792) $0 $0 $617,300 $617,300 $617,300 ($117,966) ($55,557) $443,777 $5,515,215 9.76% N/A $1,064,569 $620,792 
28 21.87 $1,231,901 ($634,118) $0 $0 $597,783 $597,783 $597,783 ($114,236) ($53,800) $429,746 $5,944,961 9.89% N/A $1,063,865 $634,118 
29 21.87 $1,225,742 ($647,753) $0 $0 $577,989 $577,989 $577,989 ($110,454) ($52,019) $415,516 $6,360,477 9.99% N/A $1,063,269 $647,753 
30 21.87 $1,219,613 ($661,703) $0 $0 $557,911 $557,911 $557,911 ($106,617) ($50,212) $401,082 $6,761,559 10.09% N/A $1,062,785 $661,703 

Revenue + Tax 
Benefit/(Liability) Expenses + Cash Obligations
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Revenue + Tax Benefit/(Liability)



COD
Project/Contract Year units 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30

Production Degradation Factor 1.00 0.995 0.990 0.985 0.980 0.975 0.970 0.966 0.961 0.956 0.951 0.946 0.942 0.937 0.932 0.928 0.923 0.918 0.914 0.909 0.905 0.900 0.896 0.891 0.887 0.882 0.878 0.873 0.869 0.865
Production kWh 6,448,455 6,416,213 6,384,132 6,352,211 6,320,450 6,288,848 6,257,403 6,226,116 6,194,986 6,164,011 6,133,191 6,102,525 6,072,012 6,041,652 6,011,444 5,981,387 5,951,480 5,921,722 5,892,114 5,862,653 5,833,340 5,804,173 5,775,152 5,746,277 5,717,545 5,688,958 5,660,513 5,632,210 5,604,049 5,576,029

Tariff Rate & Cash Incentives
Tariff Rate Escalator, if applicable 1.00 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000
Federal PBI Escalator, if applicable 1.00 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000
State PBI Escalator, if applicable 1.00 1.020 1.040 1.061 1.082 1.104 1.126 1.149 1.172 1.195 1.219 1.243 1.268 1.294 1.319 1.346 1.373 1.400 1.428 1.457 1.486 1.516 1.546 1.577 1.608 1.641 1.673 1.707 1.741 1.776

Tariff Rate (Fixed Portion) ¢/kWh 100% 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Tariff Rate (Escalating Portion) ¢/kWh 0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Tariff Rate (Total) ¢/kWh 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 18.05 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Revenue from Tariff $ $1,163,946 $1,158,126 $1,152,336 $1,146,574 $1,140,841 $1,135,137 $1,129,461 $1,123,814 $1,118,195 $1,112,604 $1,107,041 $1,101,506 $1,095,998 $1,090,518 $1,085,066 $1,079,640 $1,074,242 $1,068,871 $1,063,527 $1,058,209 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Post-Tariff Market Value of Production ¢/kWh 19.68 20.11 20.55 21.01 21.47 21.87 21.87 21.87 21.87 21.87
Market Revenue $ $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $1,147,836 $1,167,330 $1,187,023 $1,207,228 $1,227,728 $1,244,313 $1,238,092 $1,231,901 $1,225,742 $1,219,613
Federal Cash Incentive Rate ¢/kWh 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Federal Cash Incentive  $ $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
State Cash Incentive Rate ¢/kWh 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
State Cash Incentive  $ $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Interest Earned on Reserve Accounts $ $0 $105 $315 $525 $735 $945 $1,155 $1,365 $1,575 $1,785 $1,995 $1,050 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Project Revenue, All Sources $ $1,163,946 $1,158,231 $1,152,651 $1,147,099 $1,141,576 $1,136,082 $1,130,616 $1,125,179 $1,119,770 $1,114,389 $1,109,036 $1,102,556 $1,095,998 $1,090,518 $1,085,066 $1,079,640 $1,074,242 $1,068,871 $1,063,527 $1,058,209 $1,147,836 $1,167,330 $1,187,023 $1,207,228 $1,227,728 $1,244,313 $1,238,092 $1,231,901 $1,225,742 $1,219,613

Project Expenses
O&M Inflation Factor 1.00 1.0300 1.0609 1.0927 1.1255 1.1593 1.1941 1.2299 1.2668 1.3048 1.3439 1.3842 1.4258 1.4685 1.5126 1.5580 1.6047 1.6528 1.7024 1.7535 1.8061 1.8603 1.9161 1.9736 2.0328 2.0938 2.1566 2.2213 2.2879 2.3566
Non-O&M Inflation Factor 1.00 1.02 1.04 1.06 1.08 1.10 1.13 1.15 1.17 1.20 1.22 1.24 1.27 1.29 1.32 1.35 1.37 1.40 1.43 1.46 1.49 1.52 1.55 1.58 1.61 1.64 1.67 1.71 1.74 1.78
Property Tax or PILOT Base Adjustment 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Land Lease Escalation Factor 1.00 1.02 1.04 1.06 1.08 1.10 1.13 1.15 1.17 1.20 1.22 1.24 1.27 1.29 1.32 1.35 1.37 1.40 1.43 1.46 1.49 1.52 1.55 1.58 1.61 1.64 1.67 1.71 1.74 1.78

Fixed O&M Expense $ ($63,800) ($65,714) ($67,685) ($69,716) ($71,807) ($73,962) ($76,181) ($78,466) ($80,820) ($83,245) ($85,742) ($88,314) ($90,964) ($93,692) ($96,503) ($99,398) ($102,380) ($105,452) ($108,615) ($111,874) ($115,230) ($118,687) ($122,247) ($125,915) ($129,692) ($133,583) ($137,591) ($141,718) ($145,970) ($150,349)
Variable O&M Expense $ $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Insurance $ ($92,756) ($94,611) ($96,504) ($98,434) ($100,402) ($102,410) ($104,459) ($106,548) ($108,679) ($110,852) ($113,069) ($115,331) ($117,637) ($119,990) ($122,390) ($124,838) ($127,334) ($129,881) ($132,479) ($135,128) ($137,831) ($140,587) ($143,399) ($146,267) ($149,193) ($152,176) ($155,220) ($158,324) ($161,491) ($164,721)
Project Administration $ ($21,400) ($21,828) ($22,265) ($22,710) ($23,164) ($23,627) ($24,100) ($24,582) ($25,074) ($25,575) ($26,086) ($26,608) ($27,140) ($27,683) ($28,237) ($28,802) ($29,378) ($29,965) ($30,564) ($31,176) ($31,799) ($32,435) ($33,084) ($33,746) ($34,421) ($35,109) ($35,811) ($36,527) ($37,258) ($38,003)
Property Tax or Payment in Lieu of Taxes (PILOT) $ ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250) ($21,250)
Land Lease $ ($160,701) ($163,915) ($167,193) ($170,537) ($173,948) ($177,427) ($180,975) ($184,595) ($188,287) ($192,053) ($195,894) ($199,811) ($203,808) ($207,884) ($212,042) ($216,282) ($220,608) ($225,020) ($229,521) ($234,111) ($238,793) ($243,569) ($248,440) ($253,409) ($258,477) ($263,647) ($268,920) ($274,298) ($279,784) ($285,380)
Bond Expense for Decommissioning $ ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000) ($2,000)
Total Operating Expenses $ ($361,907) ($369,318) ($376,897) ($384,647) ($392,572) ($400,676) ($408,964) ($417,441) ($426,109) ($434,974) ($444,041) ($453,315) ($462,799) ($472,500) ($482,421) ($492,570) ($502,950) ($513,568) ($524,429) ($535,539) ($546,903) ($558,529) ($570,421) ($582,587) ($595,033) ($607,765) ($620,792) ($634,118) ($647,753) ($661,703)

($361,907) ($369,318) ($376,897) ($384,647) ($392,572) ($400,676) ($408,964) ($417,441) ($426,109) ($434,974) ($444,041) ($453,315) ($462,799) ($472,500) ($482,421) ($492,570) ($502,950) ($513,568) ($524,429) ($535,539) ($546,903) ($558,529) ($570,421) ($582,587) ($595,033) ($607,765) ($620,792) ($634,118) ($647,753) ($661,703)
Total Operating Expenses ($/kWh) ¢/kWh ($5.61) ($5.76) ($5.90) ($6.06) ($6.21) ($6.37) ($6.54) ($6.70) ($6.88) ($7.06) ($7.24) ($7.43) ($7.62) ($7.82) ($8.03) ($8.24) ($8.45) ($8.67) ($8.90) ($9.13) ($9.38) ($9.62) ($9.88) ($10.14) ($10.41) ($10.68) ($10.97) ($11.26) ($11.56) ($11.87)

EBITDA (Operating Income) $ $802,039 $788,913 $775,754 $762,452 $749,004 $735,406 $721,652 $707,739 $693,661 $679,415 $664,995 $649,241 $633,199 $618,019 $602,644 $587,070 $571,292 $555,303 $539,098 $522,670 $600,933 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911
Avg. DSCR Min DSCR

Annual Debt Service Coverage Ratio 1.25 1.08 1.44 1.40 1.37 1.35 1.32 1.30 1.28 1.25 1.23 1.20 1.17 1.16 1.14 1.11 1.08 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Minimum DSSCR Year Year 15
Loan Interest Expense ($354,360) ($340,216) ($325,087) ($308,906) ($291,597) ($273,084) ($253,283) ($232,103) ($209,448) ($185,217) ($159,299) ($131,577) ($101,925) ($70,209) ($36,285) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Operating Income After Interest Expense $447,679 $448,697 $450,667 $453,547 $457,407 $462,321 $468,369 $475,636 $484,213 $494,198 $505,696 $517,664 $531,274 $547,810 $566,359 $587,070 $571,292 $555,303 $539,098 $522,670 $600,933 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911

Repayment of Loan Principal ($203,191) ($217,335) ($232,464) ($248,646) ($265,954) ($284,467) ($304,269) ($325,449) ($348,103) ($372,334) ($398,252) ($425,975) ($455,626) ($487,342) ($521,266) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
(Contributions to), and Liquidation of, Reserve Accounts $0 ($10,500) ($10,500) ($10,500) ($10,500) ($10,500) ($10,500) ($10,500) ($10,500) ($10,500) ($10,500) $105,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Adjustment(s) for Major Equipment Replacement(s) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 ($105,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Pre-Tax Cash Flow to Equity $244,488 $220,862 $207,703 $194,401 $180,953 $167,354 $153,601 $139,687 $125,610 $111,363 $96,943 $91,690 $75,648 $60,467 $45,093 $587,070 $571,292 $555,303 $539,098 $522,670 $600,933 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911

Project Cash Flows
Equity Investment (8,490,077)      $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Pre-Tax Cash Flow to Equity 244,488 220,862 207,703 194,401 180,953 167,354 153,601 139,687 125,610 111,363 96,943 91,690 75,648 60,467 45,093 587,070 571,292 555,303 539,098 522,670 600,933 608,801 616,602 624,641 632,696 636,548 617,300 597,783 577,989 557,911
Net Pre-Tax Cash Flow to Equity ($8,490,077) $244,488 $220,862 $207,703 $194,401 $180,953 $167,354 $153,601 $139,687 $125,610 $111,363 $96,943 $91,690 $75,648 $60,467 $45,093 $587,070 $571,292 $555,303 $539,098 $522,670 $600,933 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911
Running IRR (Cash Only) -97.1% -82.4% -66.9% -54.7% -45.6% -38.7% -33.4% -29.3% -26.1% -23.5% -21.5% -19.7% -18.4% -17.3% -16.5% -10.8% -8.1% -6.3% -5.0% -4.0% -3.0% -2.2% -1.5% -0.9% -0.4% 0.1% 0.5% 0.8% 1.1% 1.3%

Depreciation Expense (Federal) ($2,211,496) ($3,544,529) ($2,138,643) ($1,294,472) ($1,292,713) ($659,442) ($27,016) ($27,016) ($27,039) ($27,016) ($27,039) ($48,016) ($60,639) ($47,176) ($39,135) ($32,373) ($19,585) ($13,537) ($13,537) ($13,537) ($6,768) $0 $0 $0 $0 $0 $0 $0 $0 $0
Depreciation Expense (State) ($2,211,496) ($3,544,529) ($2,138,643) ($1,294,472) ($1,292,713) ($659,442) ($27,016) ($27,016) ($27,039) ($27,016) ($27,039) ($48,016) ($60,639) ($47,176) ($39,135) ($32,373) ($19,585) ($13,537) ($13,537) ($13,537) ($6,768) $0 $0 $0 $0 $0 $0 $0 $0 $0
Taxable Income (Federal), operating loss used as generated ($1,763,818) ($3,095,832) ($1,687,977) ($840,925) ($835,306) ($197,121) $441,353 $448,619 $457,173 $467,181 $478,656 $469,648 $470,635 $500,633 $527,224 $554,698 $551,707 $541,766 $525,561 $509,133 $594,164 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911
Taxable Income (State), operating loss used as generated ($1,763,818) ($3,095,832) ($1,687,977) ($840,925) ($835,306) ($197,121) $441,353 $448,619 $457,173 $467,181 $478,656 $469,648 $470,635 $500,633 $527,224 $554,698 $551,707 $541,766 $525,561 $509,133 $594,164 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911

Taxable Income (Federal),           operating loss treatment ==>> As Generated ($1,763,818) ($3,095,832) ($1,687,977) ($840,925) ($835,306) ($197,121) $441,353 $448,619 $457,173 $467,181 $478,656 $469,648 $470,635 $500,633 $527,224 $554,698 $551,707 $541,766 $525,561 $509,133 $594,164 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911
Taxable Income (State),               operating loss treatment ==>> As Generated ($1,763,818) ($3,095,832) ($1,687,977) ($840,925) ($835,306) ($197,121) $441,353 $448,619 $457,173 $467,181 $478,656 $469,648 $470,635 $500,633 $527,224 $554,698 $551,707 $541,766 $525,561 $509,133 $594,164 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911

Federal Income Taxes Saved / (Paid), before ITC/PTC $370,402 $650,125 $354,475 $176,594 $175,414 $41,395 ($84,342) ($85,731) ($87,366) ($89,278) ($91,471) ($89,750) ($89,938) ($95,671) ($100,752) ($106,003) ($105,431) ($103,531) ($100,435) ($97,295) ($113,545) ($116,342) ($117,833) ($119,369) ($120,908) ($121,644) ($117,966) ($114,236) ($110,454) ($106,617)
State Income Taxes Saved / (Paid), before ITC/PTC $158,744 $278,625 $151,918 $75,683 $75,178 $17,741 ($39,722) ($40,376) ($41,146) ($42,046) ($43,079) ($42,268) ($42,357) ($45,057) ($47,450) ($49,923) ($49,654) ($48,759) ($47,300) ($45,822) ($53,475) ($54,792) ($55,494) ($56,218) ($56,943) ($57,289) ($55,557) ($53,800) ($52,019) ($50,212)
Cash Benefit of Federal ITC, Cash Grant, or PTC $5,419,512 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Cash Benefit of State ITC and/or PTC $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
After-Tax Cash Flow to Equity ($8,490,077) $6,193,145 $1,149,611 $714,096 $446,679 $431,545 $226,491 $29,536 $13,580 ($2,902) ($19,961) ($37,607) ($40,328) ($56,648) ($80,261) ($103,110) $431,145 $416,207 $403,012 $391,362 $379,553 $433,913 $437,667 $443,275 $449,054 $454,845 $457,614 $443,777 $429,746 $415,516 $401,082
Running IRR (After Tax) -27.1% -11.7% -3.9% 0.1% 3.2% 4.6% 4.7% 4.8% 4.8% 4.7% 4.5% 4.3% 4.1% 3.7% 3.2% 4.9% 6.0% 6.8% 7.4% 7.9% 8.3% 8.6% 8.9% 9.2% 9.4% 9.6% 9.8% 9.9% 10.0% 10.1%

Simple Payback ($2,296,932) ($1,147,321) ($433,225) $13,453 $444,998 $671,489 $701,025 $714,606 $711,704 $691,742 $654,135 $613,807 $557,160 $476,899 $373,789 $804,934 $1,221,141 $1,624,153 $2,015,516 $2,395,068 $2,828,982 $3,266,649 $3,709,924 $4,158,978 $4,613,823 $5,071,438 $5,515,215 $5,944,961 $6,360,477 $6,761,559
Simple Payback Year 4 4

1.33% Yr 1 COE
After Tax Equity IRR (over defined Useful Life) 10.09% (cents/kWh)

$13,922 18.05

Supporting Calculations

Debt Service:            
Debt Sizing (Defined Capital Structure Method)
Installed Cost (excluding cost of financing)       13,476,313 
Defined Debt-to-Total-Capital 37%
Size of Debt (including lenders fee)         5,090,674 

Loan Repayment 
Structured Debt Service Payment                        - ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) ($557,551) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
Interest                        - ($354,360) ($340,216) ($325,087) ($308,906) ($291,597) ($273,084) ($253,283) ($232,103) ($209,448) ($185,217) ($159,299) ($131,577) ($101,925) ($70,209) ($36,285) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
Principal                        - ($203,191) ($217,335) ($232,464) ($248,646) ($265,954) ($284,467) ($304,269) ($325,449) ($348,103) ($372,334) ($398,252) ($425,975) ($455,626) ($487,342) ($521,266) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Loan Amortization
Beginning Balance                        -         5,090,674         4,887,483       4,670,147       4,437,683       4,189,037       3,923,083       3,638,617     3,334,348     3,008,899     2,660,796     2,288,462     1,890,210     1,464,235     1,008,609        521,266                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    - 
Drawdowns         5,090,674                        -                        -                      -                      -                      -                      -                      -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    - 
Principal Repayments                        - ($203,191) ($217,335) ($232,464) ($248,646) ($265,954) ($284,467) ($304,269) ($325,449) ($348,103) ($372,334) ($398,252) ($425,975) ($455,626) ($487,342) ($521,266) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
Ending Balance         5,090,674         4,887,483         4,670,147       4,437,683       4,189,037       3,923,083       3,638,617       3,334,348     3,008,899     2,660,796     2,288,462     1,890,210     1,464,235     1,008,609        521,266                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    - 

Federal Depreciation:
Project/Contract Year Before % After 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Depreciation Schedules, Half-Year Convention Adjustments Allocation Adjustments
5 Year MACRS $13,548,780 95.3% $10,966,523 20.00% 32.00% 19.20% 11.52% 11.52% 5.76% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
7 Year MACRS $0 0.0% $0 14.29% 24.49% 17.49% 12.49% 8.93% 8.92% 8.93% 4.46% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
15 Year MACRS $282,266 2.0% $228,469 5.00% 9.50% 8.55% 7.70% 6.93% 6.23% 5.90% 5.90% 5.91% 5.90% 5.91% 5.90% 5.91% 5.90% 5.91% 2.95% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
20 Year MACRS $0 0.0% $0 3.75% 7.22% 6.68% 6.18% 5.71% 5.29% 4.89% 4.52% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 2.23% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
5 Year SL $0 0.0% $0 10.00% 20.00% 20.00% 20.00% 20.00% 10.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
15 Year SL $0 0.0% $0 3.33% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.66% 6.66% 6.66% 6.66% 3.33% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
20 Year SL $334,486 2.4% $270,736 2.50% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
39 Year SL $0 0.0% $0 1.28% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56%
Bonus Depreciation $0 100.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Non-Depreciable $52,219 0.4% $42,267

Unadjusted Adjusted
Project Cost Basis $14,217,751 100% $11,507,995

OK OK OK
Adjustment to Cost Basis for ITC & Non-taxable Grants $2,709,756

Annual Depreciation Expense, Initial Installation
Total Project Cost, adj for ITC/Grant if applicable check
5 Year MACRS $10,966,523 $2,193,305 $3,509,287 $2,105,572 $1,263,343 $1,263,343 $631,672 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
7 Year MACRS $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
15 Year MACRS $228,469 $11,423 $21,705 $19,534 $17,592 $15,833 $14,234 $13,480 $13,480 $13,503 $13,480 $13,503 $13,480 $13,503 $13,480 $13,503 $6,740 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
20 Year MACRS $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
5 Year SL $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
15 Year SL $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
20 Year SL $270,736 $6,768 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $6,768 $0 $0 $0 $0 $0 $0 $0 $0 $0
39 Year SL $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Bonus Depreciation $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Non-Depreciable $42,267
Total  $11,507,995 OK

Annual Depreciation Expense, Repairs & Replacements
1st Replacement $105,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $105,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Depreciation Timing 0 0 0 0 0 0 0 0 0 0 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19
Depreciation Expense $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $21,000 $33,600 $20,160 $12,096 $12,096 $6,048 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
2nd Replacement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Depreciation Timing 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Depreciation Expense $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
3rd Replacement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Depreciation Timing 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Depreciation Expense $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
4th Replacement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Depreciation Timing 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Project Cost Allocation

Pre-Tax (Cash-only) Equity IRR (over defined Useful Life)

Net Present Value @ 10.03% (over defined Useful Life)



Depreciation Expense $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Annual Depreciation Expense (Federal) $2,211,496 $3,544,529 $2,138,643 $1,294,472 $1,292,713 $659,442 $27,016 $27,016 $27,039 $27,016 $27,039 $48,016 $60,639 $47,176 $39,135 $32,373 $19,585 $13,537 $13,537 $13,537 $6,768 $0 $0 $0 $0 $0 $0 $0 $0 $0

Annual Depreciation Benefit (Federal) $464,414 $744,351 $449,115 $271,839 $271,470 $138,483 $5,673 $5,673 $5,678 $5,673 $5,678 $10,083 $12,734 $9,907 $8,218 $6,798 $4,113 $2,843 $2,843 $2,843 $1,421 $0 $0 $0 $0 $0 $0 $0 $0 $0

State Depreciation:
Project/Contract Year Before % After 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Depreciation Schedules, Half-Year Convention Adjustments Allocation Adjustments
5 Year MACRS $13,548,780 95% $10,966,523 20.00% 32.00% 19.20% 11.52% 11.52% 5.76% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
7 Year MACRS $0 0% $0 14.29% 24.49% 17.49% 12.49% 8.93% 8.92% 8.93% 4.46% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
15 Year MACRS $282,266 2% $228,469 5.00% 9.50% 8.55% 7.70% 6.93% 6.23% 5.90% 5.90% 5.91% 5.90% 5.91% 5.90% 5.91% 5.90% 5.91% 2.95% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
20 Year MACRS $0 0% $0 3.75% 7.22% 6.68% 6.18% 5.71% 5.29% 4.89% 4.52% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 2.23% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
5 Year SL $0 0% $0 10.00% 20.00% 20.00% 20.00% 20.00% 10.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
15 Year SL $0 0% $0 3.33% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.66% 6.66% 6.66% 6.66% 3.33% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
20 Year SL $334,486 2% $270,736 2.50% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
39 Year SL $0 0% $0 1.28% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56%
Non-Depreciable $52,219 0% $42,267

Unadjusted Adjusted
Project Cost Basis $14,217,751 100% $11,507,995

OK OK OK
Adjustment to Cost Basis for ITC & Non-taxable Grants $2,709,756

Annual Depreciation Expense, Initial Installation
Total Project Cost, adj for ITC/Grant if applicable check
5 Year MACRS $10,966,523 $2,193,305 $3,509,287 $2,105,572 $1,263,343 $1,263,343 $631,672 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
7 Year MACRS $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
15 Year MACRS $228,469 $11,423 $21,705 $19,534 $17,592 $15,833 $14,234 $13,480 $13,480 $13,503 $13,480 $13,503 $13,480 $13,503 $13,480 $13,503 $6,740 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
20 Year MACRS $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
5 Year SL $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
15 Year SL $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
20 Year SL $270,736 $6,768 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $13,537 $6,768 $0 $0 $0 $0 $0 $0 $0 $0 $0
39 Year SL $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Non-Depreciable $42,267
Total  $11,507,995 OK

Annual Depreciation Expense, Repairs & Replacements
1st Replacement $105,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $105,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Depreciation Timing 0 0 0 0 0 0 0 0 0 0 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19
Depreciation Expense $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $21,000 $33,600 $20,160 $12,096 $12,096 $6,048 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
2nd Replacement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Depreciation Timing 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Depreciation Expense $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
3rd Replacement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Depreciation Timing 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Depreciation Expense $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
4th Replacement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Depreciation Timing 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Depreciation Expense $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Annual Depreciation Expense (State) $2,211,496 $3,544,529 $2,138,643 $1,294,472 $1,292,713 $659,442 $27,016 $27,016 $27,039 $27,016 $27,039 $48,016 $60,639 $47,176 $39,135 $32,373 $19,585 $13,537 $13,537 $13,537 $6,768 $0 $0 $0 $0 $0 $0 $0 $0 $0

Annual Depreciation Benefit (State) $199,035 $319,008 $192,478 $116,503 $116,344 $59,350 $2,431 $2,431 $2,434 $2,431 $2,434 $4,321 $5,458 $4,246 $3,522 $2,914 $1,763 $1,218 $1,218 $1,218 $609 $0 $0 $0 $0 $0 $0 $0 $0 $0

Operating Loss Carry-Forward, if applicable:

Federal Carry-Forward
Federal Taxable Income / (Operating Loss) ($1,763,818) ($3,095,832) ($1,687,977) ($840,925) ($835,306) ($197,121) $441,353 $448,619 $457,173 $467,181 $478,656 $469,648 $470,635 $500,633 $527,224 $554,698 $551,707 $541,766 $525,561 $509,133 $594,164 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911
Operating Loss Carry-Forward, Beginning Balance $0 $1,763,818 $4,859,649 $6,547,626 $7,388,551 $8,223,857 $8,420,978 $7,979,626 $7,531,006 $7,073,833 $6,606,652 $6,127,996 $5,658,348 $5,187,713 $4,687,079 $4,159,856 $3,605,158 $3,053,451 $2,511,685 $1,986,124 $1,476,991 $882,827 $274,025 $0 $0 $0 $0 $0 $0 $0
Additional Operating Loss Carried-Forward $1,763,818 $3,095,832 $1,687,977 $840,925 $835,306 $197,121 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Utilization of Operating Loss Carry-Forward $0 $0 $0 $0 $0 $0 ($441,353) ($448,619) ($457,173) ($467,181) ($478,656) ($469,648) ($470,635) ($500,633) ($527,224) ($554,698) ($551,707) ($541,766) ($525,561) ($509,133) ($594,164) ($608,801) ($274,025) $0 $0 $0 $0 $0 $0 $0
Operating Loss Carry-Forward, Ending Balance $1,763,818 $4,859,649 $6,547,626 $7,388,551 $8,223,857 $8,420,978 $7,979,626 $7,531,006 $7,073,833 $6,606,652 $6,127,996 $5,658,348 $5,187,713 $4,687,079 $4,159,856 $3,605,158 $3,053,451 $2,511,685 $1,986,124 $1,476,991 $882,827 $274,025 $0 $0 $0 $0 $0 $0 $0 $0

Taxable Income with Operating Loss Carry-Forward (Federal) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $342,577 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911

State Carry-Forward
State Taxable Income / (Operating Loss) ($1,763,818) ($3,095,832) ($1,687,977) ($840,925) ($835,306) ($197,121) $441,353 $448,619 $457,173 $467,181 $478,656 $469,648 $470,635 $500,633 $527,224 $554,698 $551,707 $541,766 $525,561 $509,133 $594,164 $608,801 $616,602 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911
Operating Loss Carry-Forward, Beginning Balance $0 $1,763,818 $4,859,649 $6,547,626 $7,388,551 $8,223,857 $8,420,978 $7,979,626 $7,531,006 $7,073,833 $6,606,652 $6,127,996 $5,658,348 $5,187,713 $4,687,079 $4,159,856 $3,605,158 $3,053,451 $2,511,685 $1,986,124 $1,476,991 $882,827 $274,025 $0 $0 $0 $0 $0 $0 $0
Additional Operating Loss Carried-Forward $1,763,818 $3,095,832 $1,687,977 $840,925 $835,306 $197,121 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Utilization of Operating Loss Carry-Forward $0 $0 $0 $0 $0 $0 ($441,353) ($448,619) ($457,173) ($467,181) ($478,656) ($469,648) ($470,635) ($500,633) ($527,224) ($554,698) ($551,707) ($541,766) ($525,561) ($509,133) ($594,164) ($608,801) ($274,025) $0 $0 $0 $0 $0 $0 $0
Operating Loss Carry-Forward, Ending Balance $1,763,818 $4,859,649 $6,547,626 $7,388,551 $8,223,857 $8,420,978 $7,979,626 $7,531,006 $7,073,833 $6,606,652 $6,127,996 $5,658,348 $5,187,713 $4,687,079 $4,159,856 $3,605,158 $3,053,451 $2,511,685 $1,986,124 $1,476,991 $882,827 $274,025 $0 $0 $0 $0 $0 $0 $0 $0

Taxable Income with Operating Loss Carry-Forward (State) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $342,577 $624,641 $632,696 $636,548 $617,300 $597,783 $577,989 $557,911

Federal Tax Credit Benefits, if applicable:
Federal ITC (as generated) $5,419,512 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Federal PTC (as generated) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Applicable Tax Credits, as generated $5,419,512 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Carry-Forward Scenario:
Federal Income Taxes Saved / (Paid), before ITC/PTC N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Tax Benefit Carry-Forward, Beginning Balance $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Additional Tax Benefit Carry-Forward $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Utilization of Tax Benefit Carry-Forward $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Tax Benefit Carry-Forward, Ending Balance $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

State Tax Credit Benefits, if applicable:
State ITC (as generated) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
State PTC (as generated) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Applicable Tax Credits, as generated $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Carry-Forward Scenario:
State Income Taxes Saved / (Paid), before ITC/PTC N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Tax Benefit Carry-Forward, Beginning Balance $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Additional Tax Benefit Carry-Forward $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Utilization of Tax Benefit Carry-Forward $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Tax Benefit Carry-Forward, Ending Balance $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Reserve Accounts:
Beginning Balance $0 $0 $0 $10,500 $21,000 $31,500 $42,000 $52,500 $63,000 $73,500 $84,000 $94,500 $105,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Debt Service Reserve $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
O&M/Working Capital Reserve $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
Major Equipment Replacement Reserves #1 (max funding period, yrs) 10 $0 $0 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 ($105,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
Major Equipment Replacement Reserves #2 (max funding period, yrs) 10 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
Major Equipment Replacement Reserves #3 (max funding period, yrs) 10 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
Major Equipment Replacement Reserves #4 (max funding period, yrs) 10 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
Decommissioning Reserve $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Ending Balance $0 $0 $10,500 $21,000 $31,500 $42,000 $52,500 $63,000 $73,500 $84,000 $94,500 $105,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Interest on Reserves $0 $105 $315 $525 $735 $945 $1,155 $1,365 $1,575 $1,785 $1,995 $1,050 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
Annual Contributions to/(Liquidations of) Reserves $0 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 $10,500 ($105,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

COE Data Tables NPV NPV NPV Range Min Range Max
Calculation of COE when tax benefits are "Carried Forward" $13,922 $13,922 $13,922 18.0 18.1

0 ($6,114,597) 10.0 ($2,737,178) 18.0 ($3,177)
10 ($2,737,178) ($2,737,178) 11.0 ($2,396,969) 18.1 $31,021 $31,021 
20 $680,764 $680,764 12.0 ($2,054,999) 18.2 $65,218 
30 $4,105,836 13.0 ($1,713,028) 18.3 $99,415 
40 $7,543,997 14.0 ($1,371,058) 18.4 $133,612 
50 $10,993,136 15.0 ($1,029,088) 18.5 $167,809 
60 $14,451,410 16.0 ($687,117) 18.6 $202,006 
70 $17,913,054 17.0 ($345,147) 18.7 $236,203 
80 $21,380,433 18.0 ($3,177) ($3,177) 18.8 $270,400 
90 $24,847,812 19.0 $338,794 $338,794 18.9 $304,597 

100 $28,315,192 20.0 $680,764 19.0 $338,794 

Project Cost Allocation



Complex Inputs for Deriving Total Project Capital Cost, if applicable
Sample inputs provided on this tab are illustrative only, all inputs must be provided and validated by the user.

Generation Equipment $ % Eligible for 
ITC

Depreciation Classification

Wind Turbine Generator and Blades $0 100% 5-year MACRS
Tower $0 100% 5-year MACRS
SCADA $0 100% 5-year MACRS
Cold Weather Package $0 100% 5-year MACRS
FAA Lighting $0 100% 5-year MACRS
Man-Lift $0 100% 5-year MACRS
Transportation to Site $0 100% 5-year MACRS
Sales Tax $0 100% 5-year MACRS
Commissioning $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS

Total Generation Equipment Cost $0 #DIV/0!

Click Here to Return to Inputs Worksheet

Balance of Plant $ % Eligible for 
ITC

Depreciation Classification

Mobilization $0 100% 5-year MACRS
Site Survey $0 0% 15-year MACRS
Clear & Grub $0 0% 15-year MACRS
Site Preparation $0 0% 15-year MACRS
Access Roads $0 100% 5-year MACRS
Foundations $0 100% 5-year MACRS
Wind Turbine Generator Installation $0 100% 5-year MACRS
Engineering $0 100% 5-year MACRS
Sales Tax $0 100% 5-year MACRS
O&M Building $0 0% 15-year SL
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS

Total Balance of Plant Cost $0 #DIV/0!

Click Here to Return to Inputs Worksheet

Interconnection $ % Eligible for 
ITC

Depreciation Classification

Substation $0 50% 20-year SL
Transformer $0 50% 20-year SL
Metering $0 50% 20-year SL
Utility System Improvements $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL
placeholder $0 50% 20-year SL

Total Interconnection Cost $0 #DIV/0!

Click Here to Return to Inputs Worksheet

Development Costs & Fee $ % Eligible for 
ITC

Depreciation Classification

Site Selection & Evaluation $0 100% 5-year MACRS
Site Acquisition Cost $0 100% 5-year MACRS
Permitting $0 100% 5-year MACRS
Engineering/Design $0 100% 5-year MACRS
Resource Analysis $0 100% 5-year MACRS
Other Development Costs $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS



placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS
placeholder $0 100% 5-year MACRS

Total Development Costs & Fees $0 #DIV/0!

Click Here to Return to Inputs Worksheet

Reserves & Financing Costs $ % Eligible for 
ITC

Depreciation Classification

Lender Fee $0 0% Non-Depreciable
Interest During Construction $0 0% 20-year SL
Other Equity & Debt Closing Costs $0 0% 20-year SL
Initial Funding of Debt Service & Working Capital/O&M Reserves $0 0% Non-Depreciable

Total Installed Cost $0 #DIV/0!

Click Here to Return to Inputs Worksheet

Total Project Costs Depreciation Allocation

Cost Category $ $ Eligible for 
ITC Cost Category 5-year MACRS 7-year 

MACRS 15-year MACRS 20-year MACRS 5-year SL 15-year SL 20-year SL 39-year SL Non-Depreciable

Generation Equipment $0 #DIV/0! Generation Equipment $0 $0 $0 $0 $0 $0 $0 $0 $0
Balance of Plant $0 #DIV/0! Balance of Plant $0 $0 $0 $0 $0 $0 $0 $0 $0
Interconnection $0 #DIV/0! Interconnection $0 $0 $0 $0 $0 $0 $0 $0 $0
Development Costs & Fee $0 #DIV/0! Development Costs & Fee $0 $0 $0 $0 $0 $0 $0 $0 $0
Reserves & Financing Costs $0 #DIV/0! Reserves & Financing Costs $0 $0 $0 $0 $0 $0 $0 $0 $0

Total Installed Cost $0 #DIV/0! $0 $0 $0 $0 $0 $0 $0 $0 $0

Taxable Entity? (turns on/off ITC and depreciation input cells) Yes

contract start year: 2025

Project Year

Bundled* 
Market Value 
of Production 

(¢/kWh)

third-party-owned (¢/kWh) host-owned third-party-owned Residual REC Price Assumption (¢/kWh)

2025 1 -                                          2024 0.00
2026 2 -                                          2025 0.00
2027 3 -                                          2026 0.00
2028 4 -                                          2027 0.00
2029 5 -                                          2028 0.00
2030 6 -                                          2029 0.00
2031 7 -                                          2030 0.00
2032 8 -                                          2031 0.00
2033 9 -                                          2032 0.00
2034 10 -                                          2033 0.00
2035 11 -                                          2034 0.00
2036 12 -                                          2035 0.00
2037 13 -                                          2036 0.00
2038 14 0.50                                        2037 0.50
2039 15 17.07                                      2038 0.50
2040 16 17.51                                      2039 16.52 16.57 0.50
2041 17 17.94                                      2040 16.92 17.01 0.50
2042 18 18.37                                      2041 17.31 17.44 0.50
2043 19 18.80                                      2042 17.70 17.87 0.50
2044 20 19.24                                      2043 18.09 18.30 0.50
2045 21 19.68 19.68                                      2044 18.49 18.74 0.50
2046 22 20.11 20.11                                      2045 18.88 19.18 0.50
2047 23 20.55 20.55                                      2046 19.27 19.61 0.50
2048 24 21.01 21.01                                      2047 19.66 20.05 0.50
2049 25 21.47 21.47                                      2048 20.07 20.51 0.50
2050 26 21.87 21.87                                      2049 20.48 20.97 0.50
2051 27 21.87 21.87                                      2050 20.92 21.37 0.50
2052 28 21.87 21.87                                      2051 20.92 21.37 0.50
2053 29 21.87 21.87                                      2052 20.92 21.37 0.50
2054 30 21.87 21.87                                      2053 20.92 21.37 0.50

2054 20.92 21.37 0.50
2055 20.92 21.37 0.50

Year-by-Year Inputs for Market Value of Production, if applicable

* Includes energy, capacity & 
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