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Greenfield Solar Photovoltaic Analysis

[Fame o: ctien. - broject rtame __Cipeiizmeth | Entaraa Datr ]
¥ epared 4y | s Cacuraced Fiati [ - e = _ - — == = = - T
Lte [PTPT — v
Ravggues
Revenua from Sala of Fower §/kWh $57,103 457,660 §58,2:2 $53,620 $58,403 459,993 $60,588 $61,2% $61,797 $62,410 63,030 563,555 $64,287 $54,925
WM S of Syst=m MA. Class 2 Rec Term 10 yrs $13,178 517 112 413,045 $13,8a1 $12,916 $12,851 412,787 512,728 312,660 512,596 50 0 $0 S0
Prn Pur Weils Forward Cagacity Payment 52 per KW of System ] E] 3o 50 £ 0 50 %0 0 50 £ 30 50 20
ERC Prica Total Revanued §70280 s $71,28 $7L200 $72,519 $72848 $18,976 §78,513 §74,457 §T5.007 $63,030 $63,655 $69,287 §84,55
Eivturs Ta: Dabt ($0,000,000 & 5.5
Tattern] bontt Deprecaacn Interest s s S0 o so e 0 o 0 $0 - L] 50 $0
radani ITC Princlpal k1 $0 $0 50 ki $0 s k) 30 0 30 %0 $0 S0
S Tax Crwditfthar Tatal Deit 0 $o0 0 $0 E] $0 0 El $0 $o E] § El $0
Fetera) Corp. lncorne Tx:: Raie _ ipal Bolance 5 - % - % - % -8 - % - % -8 - % - % -8 - 5 - % - 8
ety Carparate lL.come Th.: Rate : 293
D, frl Ete +5% __ ['a.50% | |Revanussless Debt $ 0,780 § 70,781 $ 71,288 TLEND 3 72319 § 72844 RITE ama § 74457 75007 § 8300 $ 6385 § 64287 § 4,55
Liffati.;o Rate Afm
Operzting EBxpensarx:
[ IGh Prod ¥e 4t Factir 1 480 50 2255 ] | wtuey Mater Fee (Plug) $0 £ %0 $0 0 0 $0 % * 50 $0 50 $0 $0
PP {Purchaiac Pover Reis) R 30 1300 Insuranen Expensa {plug) A 4 . 3 Bt b Fa. 1
Annual Jysem Degredaven ‘ B e Property Taxes - Ny, K i - S kg P T o=
13alsty Ante Ans.ml Cout Escaleton % 150% Annual O2M Services W e s . ol %y 2 2 # H o ) B 0B o
UtiIr; Mator Fae [ 5 Gther: Land Lease 0 50 $0_ 0 $0 50 50 j0 0 s 50 0
N Total Deductibla Oparmting Expansas 7 b1 i M : LI H S . L - g
Lorbeli.y Insuranes Eoee
D&M - fuar 1 Natincoma $ 2545 % 62,979 § 63,47 § B850 § 64,307 § 64,760 % B8 § 65673 1 66,195 § 66616 § 54,550 & 55108 § 55,651 § 56,208
"M Eecalanon
Annunf O%nd Scraecs §; Wit Stats Tax and lation:
Proseny: Tamss . state Tax Credit/Other so S0 30 40 50
nhar Annual Eqante  Land Loae State MACRS Depreclation Tax Benefit $13,037 §20,859 $12,515 $7,509 57509 $3,755
|State Tox Deduction Met Operating income = [ o 5 il | - 3 5
S Term & fYan: [y Stata Tax Banafit §7,452 515,285 6,852 $1,807 $1,767 : T 7= ik i
SREC Peahiv [per kib) ooy |
Farmrd Cap e | Federal Tax and Depraciation:
Forward Cag Vit {par & 5 N
Federal ITC $257,629
foarr 128 Federal (1ACRS Depraciation Tax Benefit $148,509 539,200 $23,026 $14265 $14,295 $7,198
Jouriudats e Cash Flov™ S5u5,8% Fedengl Tax Deduction Met Cpemting income o bl [ B o g = ) "Ll b b8 bl B (= il r 2o Jl
LDE SR Wh bvmod on BB Prce HI08K State Tax Impact $0 0 $0 0 S0 $690 51,960 $1,984 $2.008 $2,023 $1,657 $1,673 $1,690 51,706
LCOE 3, kwh based on & Fmunced %0050 $585,273 $1E,296 §2,204 i . SR 2 " )
PayEack inzludng Expanss T
WP {nomuml)| 5212257 Cach How Statemant
IRR] 4 97% Equity tvastmant §  {358,763)
«Yax H 70,280 § 70,781 1 1,288 3 800 3 72,319 § T84 % 73,376 % 73,513 § 78457 & BO07 % 63,030 % 63,655 % 64,287 S 64,925
Includa Dabi? ¥ or ot I___ [ = | Intluda Oparating Expanses? Yo ol . : Fil b 2 I i4 i I by
: o | include Debt? Yz 5 0 0 sa 0 %0 50 ] 50 0 i o E £
! e ] State Tax Banafit $7,952 $15235 96,852 $1,807 $1,767 iR A f o it roe i £ B
2 - Total Valus of Federal Tax Banafit 5385273 $18,206 $2,261 B i, i, y i i3 1 : i . &
'_s D ) After Tua Cash Fow s as5289 [ § sgsi0 [ § 72,583 | 6 58240 | ¢ T E 48,550 | § 39199 )¢ 33477 |$ 39,7571 8 40040 [ & 2,799 | § 3320 33,782
TEw Comulative Cash Flow T, ; 3 ETHTE - * e $9,530 49,287 85,527 $122,120 $155,240 72
| e G Dlscountad Cash Flows 355,269 £52,267 $66,152 $50,734 $48,664 438,566 $29,737 $28,500 527,507 526,456 $20,693 $19,559 $18.,566
NRY $212,257
ba)
i—_-’"’d““‘"‘" e —_— e o e e o e — e s e -
|Est. Annual Energy Production o 439,250 437,054 434,368 212,694] 230,531 428,378 426,236 424,105 221,584 218,874 417,775 HSgss|  413,608) 411,5:0)
|gource; KkWh Rate Escalation s 013000 | § 013195 [ ¢ 013393 | § 013534 [ § FEETEA I 0.14005 | $ 014215 | § gaaize | $ 0.14844 ) § 0.14864 | ¢ 0.15087 | $ 015313 [ § 0.15543 | § 0.15776
Reselen LCOE: Cumulative K¥h Praduction 439,250 | 576,304 1311172 1,743,866 2174357 2,602,775 3,020,011 3453216 3,875,100 4234975 4712750 5,128,436 5,512,084 5,853,584
Met Operaiag Ly wme A 1 B2 108
% 1531% tion Schedle: R . }
Priavpal and Interesi Deareciation Schedule = T il 32% 19.2%] 52% T ~eu]
AL AT R 2 Gepraciation Schedule w/Bonus mooss] 16.00% 9.60% 5.76% 5.76%| L88%
Fenicval of Sy an 5 729948 437,968 | § 116,792 | & 0TS 42,045 2,045 | § 21,023
Dmtabuaons 3 132308 Fudural - Cash Benefit 148,908 | § 39,709 23,826 14,285 14,295 | § 7,142
s 4 State - Depreciation S 7 1459505 233.563 140,150 24,050 83050 |8 42,045
Proci % - State - Cash Benefit 5 - 13037 % 20,859 12515 |8 75095 7508] 8 3755
Cnt.1butions % 858,763 ek Schedyl focludng Ex A - s == = —ii—o —
Recucuoton 122 TG E S B P : e [ R e R, EYESED | T e i
Disirsbuions $ [..523,1081 [ After Tax Cash Flow $455,269 96,510 §72.533 _$58,248 $58,505 48,550 $39,190 $38,477 $39.757 $40.040 32,793 533,120
Taxasle mcome x 7331,.60 Cumulative Cash Flow i o i o nt i : il ot $9,530 $49,247 $89,327 $122,120 $155,:40
proot & - Payback Fraction 1.00 1.00 100 100 100 100 1.00 0.76 0.00 0.00 000 0.00
- Discountad Payiack Indudi Tt Y
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Greenfield Solar Photovoltaic Analysis (continued)
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Buy Out Calculations

Buyout Calculations Year8  YearS Year10 Year1l Year12 Year13 VYear14 Year15 Year16 Year1l7 Year18 Year19 Year20
Year of Buyout Eligibility 1 2 3 4 5 6 7 8 9 10 11 12 13 14
Avoided Energy 426,236 424,105 421,984 419,874 417,775 415686 413,608 411,540 409482 407,435 405,397 403,371 401,354 399,347
Facility Assumptions CMP Estimated Market Price 0.1476 0.1498 0.1521 0.1544 0.1567 0.1550 0.1614 0.1638 0.1663 0.1688 0.1713 0.1739 0.1765 0.1791
Turitkey Solar Price § 558763 Energy Savings $ 62919 § 63,543 $ 64,174 § 64,811 5 65,454 $ 66,104 S 66,760 5 67,422 5 68,092 $ 68,767 5 69,450 $ 70,139 § 70,835 S 71,538
KW 3ize of System 350 REC Income $ 11,508 $ 11,451 511,394 $11337 5 - §$ - &% - & - § - & - § - & - § - § -
D&M (S/\M) 5 16 00
Annual Insurance 0134'_'13:_ Total Income $ 74427 § 74,994 § 75567 § 76,147 5 65454 5 66,104 S 66,760 S 67,422 S 68092 $ 68,767 $ 65,450 § 70,139 S 70,835 § 71,538
Invertei Replacement $/wait 5 .20
0O&M-Reserve
Property Insurance
Renewable Energy Credits Inverter
Set Pilce % 2000 Interest 3, 3% % $0 S0 S0 50
Sei Expense 1% Total Expenses =ik 1F A Ty FRE S S5 1358 . EY : 1 i 33,74 , TS
Set Term __iq‘ Balance $53,889 $55,752 $57,661 559,617 450,343 $52,454 554,617 556,832 $59,101 561,426 $63,308 564,436 $65,071 -y
Reserve $3,500 $7,053 $10,658 $14,318 $18,033 $21,803 $25,630 $29,515 $33,458 $37460 $41521 S$45644 $49,820  $54,076
Rate Comparison : 1 It S B4
PPA 3/leWh $ 01300 % or uniginal CAPEX 60% D% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% %
Annual Escalator E.5%
Year 8 increase to L 1.5% Pick Buyeut Year, Start of Year 7 1,
CMP 5 01350 Buyoui Y Y Y Y Y Y Y Y Y ¥ v Y Y ¥
Annual Escalator 153 Buyoui Pilee ST s 30 %0 &0 S0 50 S0 50 S0 $0 50 $0 S0 50
Include Net Metering? (Y/N) G
Principle Payment G fig S 5 1E3 845 LY }, ; 3, ¥55.5 Gl T $0 S0 S0 S0
Annual Total $8,943 $9,458 59,978 510,504 $349 $949 51554  $2,165 52,781 563,808 $64,436  $65,071 :
Loan Impacts Cumulative Total $8,943 $13,401 $28,378 538,882 $38,637 $38,986 $39,935 541,489 543,654 $46,435 $110,243 $174,679 $239,750 5235,461
Rate (Muni Bond) 30% % of CAPEX 102% 104% 106% 108% 107% 108% 108% 108% 108% 109% 121% 134% 147% 146%
Tarm 10 Loan Balance i 3
Total Interest
Total Principal Savings (Cost) during PPA/Lease $13,509
Estimated Buyout Price 115,250
Break Even {for Town Qccurs H#N/A ong Term Energy Costs*
After Year... * #N/A Years Owned| ¢/kwh
Savings (Cost) at Y10 . 451 4 50.3045
Savings {Cost) at Y20 : 180 14 $0.1013
Savings {Cost) at Y30 E 73,644 24 50.0606
Savings [Cost) at Y40 - ESLETS 34  50.0491

* Break Even based on all costs

** | ong Term Energy Costs based on CAPEX plus inverter replacements every 15 years (debt and operating expenses excluded}
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Buy Out Calculations (continued)

Year2l Year22 Year23 Year2d4 Year25 VYear26 Year27 VYear28 Year29 Year30 Year 31 Year32 Year33 Year31 Year35 VYear36 Year37 VYear38 Year39 Yeard0
15 16 17 18 15 i) 21 2 23 24 25 26 7 28 29 30 31 32 33 34
397,330 585,263 393,387 391,420 389,463 387,515 385,578 383,630 381,732 379,823 377,024 376,034 374,154 372,283 37C,=22 358,570 365,727 364,893 363,069 361,253
0.1818 0.1846 €.1873 0.1901 £.1930 0.1959 C.1988 22018 C.204% a.2c79 0.2210 0.2142 0.217& 0.2207 0.2240 0.2273 C.23¢7 0.2342 0237} 02423
$ 72,258 % 72,955 S 73,680 $ 74421 5 75,160 $ 75506 S 7539 S 77220 $78188 S§ 7B964 & 75748 5 80539 I £i33C S 82146 $ 8291 5 83,725 § BAGIE 5 26436 5 86304 § B7ASL
$ - 0§ - § - § - & - 5 - 8§ - § - 5 - $ - 3 - $ - 5 - 3 - %5 - 5 - 5 - $ - 5 - 5 -

S 72,248 S 72,965 S 73,690 S 73,421 § 75,160 § 75,906 § 76,659 § 77,42 $781e7 § 75964 § 79748 $ 80539 ¢ 81339 $ 82146 $ 82951 $ B378S $ £4516 b 85436 $ 86,304 $ 87157

s $3 50 0 $0 0 $a 50 50 0 8 50 50 $ 50 $0 50 L 50 £

'

_ $66,357 $67,000 567,658 468,333 $69,004 569,681 §70,365 571,055 $71,752 $2,455 §73,165 $75461  $75,184  $76914 $77,651 $78,395 $79,146  $79,903 $80,668 581,440
$58,337 562,763 S567,2C35 &71,713 576,283 $40,933 $85,647 990432 395,288  $i00,217  $103221 3110299 S1i5453  §120,685 $123,995 $I131,385 $136,836 $152,409 5148045 $153,7€8

i ] :

| . '_ : E
e e ——— ....fd. L e B T e S B e B e e e e S

Y v v v v v v KR v v v % v v vy |~ v v

o0 Sof osel sG] sk s@ e sl o osof  oso|  osof 3ol o ose] o osob %) % s el S¢S
so 50 50 £ 50 $0 s $ 50 50 $0 50 s0 $0 5C s0 $0 $C 50 $
$66,357 _$67,009  $67,668 - 004 S69,681 $70,365 $7L055  $71,752  $2455  $73,165  $75461 $76,1B4 576914 §$77.651  $78305  $79,146 79,903  $€3,668  $81,440
$301,818 $36B,827 $436,495 $504,828 $573,832 $643,513 $713878 $784,933 $856684 $859,139  $932,304 $1.007,765 $1,083,949 $1,160,863 $1,238,513 $1,316,909 $1,396,055 $1.475,958 $1,556,626 $1,638,068
150c; | 172%  185%  198% 211 225% 2391 252% 2565 2677 28.% 2065 310% 3255 340% 356% 37155 3867 49202 41835
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Solar PPA Calculations

Solar PPA Calculations $80,000
$70,000
Facility Assumptions
kW Size of System 350 $60,000
Est. kWh Prod Yr 1 | 433,25C .
Production Info Source PV Watts $50,000 a
Solar Production Derate G.50% Market Pmt (.135¢/kWh at 1.50%)
$40,000
Rate Comparison 7 $30,000 . Solar PPA Pmt {.130¢/kwWh at
PPA 5/kWh S 0100 ’ 1.5%)
Annual Escalator - 1 5% $20,000
Year 8 change to 15% :
CMP $/kwh §  oassa|  $10000 |
Annual Escalator ‘ 150% g i
Include Net Me’termge (Y/N) z 12 3 4 5 6 7 8 9 101112 13 14 15 16 17 18 19 20
ITC Recapture Period
Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
Solar Power (kWh) 439,250 437,054 434,368 432,694 430,531 425,378 | 426,236 424,105 421,984 415,874 417,775 415,686 413,608 411,540 409,482 407,435 405397 403,371
Solar PPA 5/kWh 01300 01320 021332 01359 01330 01400 0.1421 0.1443 0.1464 01486 0.1509 0.1531 0.1554  0.1578 0.1601 0.1625 0.1650 0.1674
Solar PPA Pmt {.130¢/kWh at 1.5% $ 57,103 $57,669 $58,242 $58,820 $59,403 559,993 | 560,588 561,190 561,797 562,410 $63,030 $63,655 $64,287 $64,925 565570 566,220 $66,878 $67,541
Benefit| 5 57103 $57,669 5$587242 $58,820 $59,403 552,293 | 560,588 461,190 $61,797 $62,410 $63,040 583,655 $54,287 554,925 £55570 566,220 $66,878 S$67,541
CMP Rate kWh 013500 013703 012908 0.14117 014328 0.14543| 0.14761 0.14983 0.15208 0.15436 0.15667 0.15902 0.16141 0.16383 0.16629 0.16878 0.17131 0.17388
Market Pmt (.135¢/kWh at 1.50%] 3 59,299 $59,887 $60,482 $61,082 561,688 $6%300 (562,919 $63,543 564,174 564,811 $65,454 $66,104 $66,760 567,422 $68092 568,767 569,450 $70,139
Net Benefit (Cost) $2,196 $2,218 $2,240 $2,262 $2,285 $2,307] $2,330 82,353 $2,377 52,400 $2,424 $2,448 $2,473 52,497 $2,522 52,547 $2,572 $2,598
Cumulative $2,196 $4,414 $6,654 $8,917 $11,201 $13,509| $15,839 $18,193 520,569 $22,970 525,394 527,342 $30,315 $32,812 535,334 §37,881 $40,453 $43,051

Savings {Cost) over 6 yrs
Savings (Cost) over 10 yrs
Savings (Cost) over 20 yrs :
Savings (Cost) over 30 yrs

Savings (Cost) over 40 yrs
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Solar PPA Calculations (continued)

13 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 35 40

401,354 399,347 357,350 395363 393,387 391,420 389453 387515 385,578 333,650 381,732 379,823 377924 376,034 374,154 372,283 370,422 368570 366,727 364,893 363.069 361,253
01700 02725 01751 0.1777 0.2804 0.1831 01858 0.1886 0.2915 0.1843 01972 0.2002 0.2032 0.2062 02093 02125 0.2157 0.2189 02222 02255 02289 02323
$68,212 $6B,889 §69,572 $70,263 $70,960 $7.,665 $72,376 $73,084 $73,820 574,552 §75,292 S$76040 $76794 §77,556 $78,326 $79,104 S$79.289 480,682 $81,482 $82,791 $83 108 583,933 |

£58,212 S$58,8P9 563,57z S70,26% $70,969 $71.655 372,376 $73.094 473,820 574352 $75392 S76,040 $76,794 §77556 $78.326 §£79,204 S79,888 $3G,582 $81.482 532,291 $82,108 $83.313

0.1764% 0.17914 0.28183 0.18455 0.28732 0.19013 0.19298 0.19588 0.19882 0.20180 0.20482 0.20790 0.21102 0.21418 0.22739 022065 0.22396 0.22732 0.23073 0.23419 0.23771 0.24127
$70,835 $7.538 572248 572,965 $73,690 574,421 $75160 $75906 $76,659 577420 478,188 578964 $79,748 580,539 $B1,339 $82,146 582961 $83,785 $83,616 585456 586,304 387,161

$2,624 82,650 52676 $2,702 52,729 $2,756 52,784 52,811 52,839 52,857 52,895 $2,925 52,954 $2,983 $3,013 33,042 $3,073 $3,503 $3134 $3,165 $3,196 $3,228

$45,674 $48,324 $51,900 $53,702 $56,431 $59,188 $61,972 864,783 $67,622 570489 473,385 $76,310 $79,264 $82,246 $85,259 488,301 591,374 594,477 497,611 $100,776 $103,973 5107,201|




