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Who we are
AMP Capital is one the largest investment managers in the Asia Pacific region with more than $135 billion under management (as at 30 September 2013). We are Australia’s longest established manager of infrastructure investments with more than $6 billion of assets under management in the asset class.  Our clients range from small retail investors through to large institutions. This means that we have a deep understanding of infrastructure as an asset class from both asset management and investor perspectives. 
As a result, we feel that we are well positioned to respond to the Public Infrastructure Issues Paper. Fundamentally, policies designed to re-invigorate investment in economic infrastructure must both: 
Increase the total level investment in infrastructure — In  a period of constrained public funding,  this means ways must be found to increase the attractiveness of new economic infrastructure to private sector investors; and 
Increase the efficiency in the use of those funds – This includes maximising both the allocative efficiency of the use of those funds, i.e. by focusing on projects with higher leverage to economic growth, and delivery efficiency. 

Institutional investors and superannuation funds are amongst the best potential source of funds for increased total investment and have long been courted by governments to fund new infrastructure. However, greenfield economic infrastructure is not necessarily aligned with the requirements of many of these investors. 
However, we feel that it is possible to address this issue. Therefore, in this submission, we would like to share some thoughts on: 
how to achieve better alignment between investment and investor requirements; and,
how this investor focus will require a revised model for the development of new economic infrastructure in Australia, if significant additional sources of private sector capital are to be mobilised.

This paper includes a description and some worked conceptual examples of a potential model for the development of economic infrastructure, based on better targeting of Federal Government support. We believe that this could act as an effective catalyst for increased private sector investment.
Assistance along the lines suggested should prove to be budget neutral, at worse, for the Federal Government.

[bookmark: _Toc377461785]Drivers of institutional investment in infrastructure
The first point that should be made is that capital is not constrained by international boundaries. Institutional and superannuation investors have a fiduciary obligation to provide the best risk-adjusted returns to their clients irrespective of geography. This means that an investment in Australian infrastructure must be attractive from both risk and return perspectives on a globally comparative basis, otherwise local and foreign capital will be deployed in other jurisdictions. 
Secondly, surveys have confirmed an increased interest from institutional investors generally in infrastructure investment[footnoteRef:1],[footnoteRef:2]. According to these surveys, institutional investors are increasingly viewing infrastructure as an alternative to fixed income.  Infrastructure is seen as a particularly good fit for pension funds and insurance companies, given their long duration liability profiles.  [1:  Trends in Large Pension Fund Investments in infrastructure: OECD,2012]  [2:  The 2013 Preqin Global Infrastructure Report] 



For example, Figure 1 below shows the anticipated rise in allocations to infrastructure by major OECD institutions surveyed by Preqin[footnoteRef:3]. If these intentions are eventually realised, this would represent a doubling of the current allocation from 5% to about 10% of total funds under management over the medium term. More recent surveys by AMP Capital confirm this trend[footnoteRef:4]. An example is the recent announcement by AXA of an increase in its allocation to infrastructure debt from €1 billion to €10 billion over five years[footnoteRef:5].  [3:  The 2012 Preqin Global Infrastructure Report]  [4:  AMP Capital Institutional Investor Research Report, October 2013.]  [5:  AXA Press release, June 2013] 


Figure 1: Current & target institutional allocations to infrastructure
[image: ]
Source: Preqin, AMP Capital.

The preferred investment route for the majority of institutions surveyed was indirectly through specialised infrastructure funds. The 2013 Preqin survey identified 137 unlisted funds seeking to raise approximately US$85 billion. As at the end of October 2013, US$ 29 billion had been raised, equal to the 2012 total[footnoteRef:6] . This suggests a growing momentum and when an allowance is also made for direct institutional investments, large amounts of capital will be available for potential deployment into infrastructure in the short to medium term.    [6:  Prequin] 

While the increased interest in infrastructure by institutions is welcome, the 2013 Prequin survey suggested that the most attractive characteristic of the asset class was access to long-term secure cash flows which are often inflation hedged. 
The risk profile of an infrastructure asset varies over its lifecycle. This is illustrated in Figure 2 which shows the impact of the changing risk profile on asset valuations as the asset advances through development to maturity.  In a mature operating asset, future patronage and operational risks can be determined with a high degree of reliability whilst earlier stage construction and ramp-up risks have been managed and mitigated. This allows a significant reduction in equity risk premium.

Figure 2: The infrastructure life cycle
[image: Picture1]
Source: AMP Capital

In comparison, greenfield developments are inherently riskier. A developer of these assets will require a risk premium to cover development and operational risks, including patronage risk. This means that future cash flows are more uncertain than for mature assets. That is, the risk profile of greenfield developments is less aligned to institutional investor objectives than mature assets.
In addition, greenfield projects often have long bidding, procurement and development timetables, while institutions may prefer projects that allow capital to be deployed in an immediately value accretive manner[footnoteRef:7].  [7:  An example of a recent secondary sale of economic infrastructure to institutions is the sale of Leighton’s telecommunications assets to Ontario Teachers for approx. $620m in June 2013.] 

The focus of the Productivity Commission’s Issues Paper is to develop means to accelerate the development of greenfield economic infrastructure projects with high GDP to cost multipliers. The above discussion suggests that that institutional interest in such projects will be relatively limited compared with their interest in mature assets. 
New ‘social’ infrastructure investment through public-private partnerships (PPPs), also provides a better fit with institutional objectives than greenfield economic infrastructure. Typically, these projects can be structured so as to allow:
rapid procurement and development;
development and operational risks to be substantially passed through to third parties; and,
patronage risk to be generally borne by the government.

This allows future cash flows to be delivered to the investor in a more timely and predictable manner, providing good alignment with investor objectives.
From a government perspective, institutional investment in social infrastructure should displace public sector investment and, thereby, provide the option of deploying funding to other priority areas. This means that any revised model of public/private sector collaboration in developing new economic infrastructure should be additional to, and not cannibalise, the current levels of private sector investment in social infrastructure.
The success of recent secondary market transactions in Australia, including privatisations, clearly demonstrates that institutional investors are particularly interested in mature assets. These transactions are characterised by quantifiable demand and future brownfield development risks.  
This suggests that newly developed economic infrastructure could be equally attractive to institutional investors if the assets are first similarly ‘de-risked’. This would require the re-emergence of specialist developers of economic infrastructure who would fill much the same role as property developers in taking the initial development risks. These developers could sell the asset, once it reached maturity, through secondary markets to institutional investors. As long as the project meets its planned performance objectives, the developer would realise a development profit and have the option of recycling their capital into new projects.
Removing any impediments to secondary market transactions involving infrastructure assets would encourage the emergence of both developers of new economic infrastructure and long-term institutional investment. Consequently, this issue is consistent with the inquiry’s objectives.
One of the major impediments to secondary market sales is the imposition of stamp duties on asset sales.  These duties are imposed on the overall asset value, rather than the value of equity when a change of control of an asset occurs. For example, a 6% stamp duty on the sale of a controlling 51% stake in an asset valued at $1 billion, which is leveraged to 70%, would amount to more than $60 million, or 40% of the value of the controlling shareholding. Shareholding structures may be highly engineered to, at least partly, reduce the stamp duty impost. These structures, in turn, may be detrimental to the good governance of the asset and a disincentive to investment in their own right.   
Conceivably, by stimulating secondary markets and catalysing new project development, state governments may achieve higher returns overall if they abolished stamp duties altogether.   

[bookmark: _Toc377461786]A new model for private sector development of economic infrastructure
Government accesses the economic benefit of economic infrastructure through taxes on the resulting economic growth. In contrast, private sector owners of economic infrastructure assets must rely on raising revenues directly, usually through user pays or tolling mechanisms. In most cases, these direct revenues are a fraction of the overall economic benefit of the project, but must still be sufficient to meet financing and operating requirements for private sector ownership to be viable. 
The projects targeted by the inquiry are those with a high ratio of economic benefit to development cost. Many existing economic infrastructure projects have demonstrated a high benefit-cost ratio. For example, the M7 toll road in Sydney, developed at a cost of $1.35 billion, has a claimed benefit cost ratio of 3.4[footnoteRef:8]. [8:  Australian Government, Dept of Infrastructure and Transport;Infrastructure Planning and Delivery: Best Practice Case Studies;DEC 2010] 

Even in cases where privately developed economic infrastructure fails to generate sufficient toll revenue to meet financing and operating costs, the overall economic benefits to the community may still far exceed the cost of developing the asset in the first place. If the project had not been built, neither the government nor would the community would benefit from taxes generated by increased economic activity or by the improved transport utility created.
This provides a rationale for government to provide assistance for the development of projects which have a high excess economic benefit.
Such assistance should not be open ended. A limit could reasonably be set to ensure that, even under adverse patronage outcomes, government financial support does not exceed the present value of the expected future tax revenues. At this point, the commercial value of the distressed asset plus the value of the associated tax revenues would equal the present value of developing and maintaining the project. Figure 3 shows how this could work.
In this example, ignoring broader social and environmental benefits, the expected base case present value of economic benefits of an asset is three times the present value of development and operating costs of $100. That is the total present value of the anticipated economic benefit is $300. If development and operating costs are met from toll revenues ($100), an expected economic surplus of $200 would be created to be shared by the government and the community.

Figure 3: Assistance limit illustration


Source: AMP Capital

Government tax revenues amount to about 26% of GDP in Australia[footnoteRef:9], meaning that, as a rough guide,  the government share of excess benefits is about 40% for a project with a 3:1 benefit cost ratio (26%* total economic benefits/( total economic benefits – costs), as indicated in the left column.   [9:  ABS Catalogue 5506.0, Taxation Revenue, Australia; and OECD Revenue Statistics, 2012.] 

If actual patronage levels fall short of expectations, the sum of future tax and toll revenues equals the development costs when patronage levels are 58% of the base case expectation. At this point, the total benefit to the community is still significantly in excess of development and operating costs, as indicated in the right column of Figure 3. At this point, the government would be no worse off if it had provided a priori assistance to the project equal to the present value of the taxes it actually realised. However, toll revenues alone would be insufficient to cover financing and operating costs. Under the current model of private sector involvement, the project would fail commercially.
In recent times, the private sector has shown a marked reluctance to accept greenfield patronage risk in such projects, given the commercial failure of a number of high-profile toll roads. In all cases, commercial failure resulted from the failure of actual patronage to reach expectations.  In the absence of public funding or private sector interest, many high value projects will not proceed under current delivery models and their potentially attractive benefits to the community will remain unrealised. 
Availability based tariffs are an example of the financial support that state governments have provided to some transport projects. In this approach, the government accepts patronage risk and provides an ‘availability payment’ to the project which is not linked to patronage levels. Availability payments have been utilised for some time in social PPPs and their recent use in toll roads is a logical extension. While they have been successful in attracting private sector developers, credit rating limitations also limit the amount of underwriting that state governments can provide through such mechanisms. An increase usage of this approach for economic infrastructure may then be at the expense of existing social infrastructure projects. State government sponsored availability payments, are, therefore, not a long-term solution to the problem of increasing the overall level of private sector investment in greenfield economic infrastructure.

Given the high stake that governments have in such projects proceeding and the limitations in state government funding, an alternative approach would see governments (collectively) co-invest equity with the private sector in the development of high economic benefit projects. 
The re-development of blighted sites, usually old industrial areas in major cities in the United States, is an interesting precedent. In these cases, the cost of remediating and redeveloping such sites may exceed the developed land value without support. Consequently, the sites would remain derelict. In these cases, a government entity (in this case the city itself) may hypothecate the value of the expected future tax revenues, for a defined period, to a developer to ensure that the project proceeds. This approach, known as Tax Increment Financing (TIF), has been very successful in returning many derelict sites to productive, tax paying, uses. For example, Cook County, including the City of Chicago, received more than $US700 million in taxes from 435 TIF districts in 2012. This is money that otherwise would not have been available if the subject sites had not been re-developed[footnoteRef:10].   [10:  http://www.cityofchicago.org/city/en/depts/dcd/provdrs/tif/alerts/2013/jul/tif_data_portal.html] 

We believe that an essentially similar concept could be used to stimulate the development of economic infrastructure in Australia. The Federal Government receives far greater share of economic benefits through taxes on economic growth than state governments. Of the total tax level of 26% of GDP, the federal share is 22% to the state share of 4%[footnoteRef:11], a ratio of greater than 5:1. This means that the Federal Government is the largest single beneficiary in the development of economic infrastructure and is the most appropriate government entity to provide financial support to economic infrastructure projects.  [11:  ABS Catalogue 5506.0, Taxation Revenue, Australia; and OECD Revenue Statistics, 2012.] 

The Federal Government would then have nothing to lose as long as support was limited to the level proposed above, even if its equity stake was put in a subordinated position to private sector equity.  The securitisation achieved would make such projects far more attractive to private sector investment than projects in which they are exposed to full patronage risk.
Assuming the Federal Government was willing to take a first loss equity position, the process could proceed along the following lines:
1. State governments, or private entrepreneurs, would seek Federal Government support for projects with a high, independently reviewed, economic benefit-cost ratio as determined by a standardised methodology.
2. The Federal Government would select the best projects based on economic benefit and the level of support required for development.
3. For a state sponsored toll road, for example:
a) the qualified project could be tendered by existing state-based authorities;
b) target traffic volumes would be determined by the tendering authority with the tenderers providing a development price and target equity return based on this volume;
c) The tenderer would also provide a minimum return on equity that it could accept in the event of lower than expected traffic volumes, together with the implied traffic volume at this level of return. This traffic volume would be known as the threshold volume; 
d) The tendering authority would calculate the level of assistance required to support this level of return. 
e) The tenderer would provide details of patronage risk sharing mechanisms above the threshold and target volumes.
4. Federal support would be provided up to the minimum of that required to support the threshold volume, or the maximum break-even level of federal support, as determined above. 
5. Any resultant gap could be plugged by additional state government support subject to the state’s priorities.



This mechanism is illustrated in figure 4. In this example;
1. The assumed asset is a toll road with a development cost of $1 billion, with an expected benefit-cost ratio of three.
2.  A private sector tenderer gears the project at 50% and is prepared to contribute 50% of the required equity at an internal rate of return (IRR) of 12.5% at the target traffic volume. That is, the structure involves 25% of senior private sector equity and implied 25% of subordinated government equity. The required government stake is, therefore, $250 million.
3. The downside protection provided by the government’s subordinated equity means that the private sector developer can adjust the share of patronage risk that he is willing to accept by manipulating the setting of the threshold volume.
In the example, the tenderer has opted for a linear risk sharing mechanism which would provide an 8% IRR at the threshold patronage level of 62% of the target. At this point federal equity receives an estimated total 4% IRR. This return includes project dividends, GST and tax on future economic benefits and means that the overall level of support is slightly less than the break even limit.
4. Above the threshold volume, private sector returns increase in a linear fashion with patronage. From the government’s perspective, the proposed risk sharing mechanism is non-linear, with the IRR of its total returns rising from 4% at the threshold patronage level to 19% at the target patronage level.
5. Government operational returns rise from 0% at 70% of the target patronage level and reach 9% at the target level.


Figure 4: Senior and sub-ordinated equity returns illustration
[image: ]
Source: AMP Capital

The advantage of this model is that the party who receives greatest potential benefit accepts the major part of patronage risk, but also receives the greatest benefits if the project exceeds original expectations, while the tenderer still has a strong incentive to minimise development costs and, subsequently, maximise the benefit of the available securitisation. 

After the project reaches maturity, both privately provided senior and federal sub-ordinated equity could sell their stake into secondary markets. We anticipate that the operational cash flows at this point would be sufficiently de-risked to be attractive to institutional investors.
Figure 5 provides an estimate of the market value of these cash flows for a project which reaches the target patronage level on maturity. Because the federal stake would only involve the sale of its share of operational cash flows and not the incremental tax revenues, the market value of its share would be less than the privately provided equity share, but would still exceed the original contribution in dollars of the day. 

Figure 5: Equity market returns illustration
 [image: ] 
Source: AMP Capital

Effectively, the proposed model:
is expected to de-risk private sector patronage exposure sufficiently to attract private sector development capital;
provides strong incentives to develop projects with the highest economic value, thus improving the allocative efficiency of the economy;
allows the Federal Government to recycle its capital, preserving the government’s overall budgetary position;
effectively aligns the risk profile of mature economic infrastructure with institutional requirements; and,
most importantly, attracts significantly more private sector capital from institutional investors through the development of a deep secondary market for mature infrastructure assets. 




[bookmark: _Toc377461787]Main insights
The main insights from this discussion are:
1. Although state governments have traditionally been the sponsors of new economic infrastructure, the Federal Government is the largest single economic beneficiary from the development of high value add economic infrastructure projects.
2. Targeted Federal Government assistance could attract significantly greater levels of private sector development capital into the development of economic infrastructure.
3. Such targeted assistance would create a pipeline of mature projects which would be attractive to institutional investors.
4. Removing impediments to the development of deep secondary infrastructure markets would also assist in attracting institutional investment into Australian infrastructure. 
5. The Federal Government could recycle a large proportion of its invested capital into new projects by accessing such secondary markets.
6. Additional private sector investment in economic infrastructure can be achieved without cannibalising current levels of private sector investment in social infrastructure.
7. This stimulus can be achieved in a manner which is no worse than budget neutral from the federal perspective. 
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Assistance limit illustration for economic infrastructure

Value of Toll to Developer	"Succesful" toll road	"Failed" toll road	100	56.935817805383046	GST	"Succesful" toll road	"Failed" toll road	9.0909090909090917	5.175983436853004	Marginal Tax Gain	"Succesful" toll road	"Failed" toll road	75.63636363636364	37.888198757763995	Net Community Economic Benefit	"Succesful" toll road	"Failed" toll road	115.27272727272727	70.807453416149116	Benefits



Sheet1

												Social benefit				100

												Environmental Benefit				20		Economic Benefits

												Tax rate				26%

						Cost		Economic Multiplier				Value of Toll to Developer		GST		Marginal Tax Gain		Net Community Economic Benefit				Total Economic Benefit		Environmental Benefits

						100		3		"Succesful" toll road		$   100.00		$   9.09		$   75.64		$   115.27		$   300.00		300

						100		1.7080745342		"Failed" toll road		$   56.94		$   5.18		$   37.89		$   70.81		$   170.81		170.8074534161		$   100.00		0

																$   94.82

								0.5693581781





Government debt support

						toll road example

								Development costs 		1000

								Debt/Equity		40%

								RFR		5%

								Cost of Debt Margin		2.50%

								Cost of Debt Margin		7.500%

								Equity Margin @ Target		7.50%

								Ocost of Equity		12.500%

								Tax rate		30%

								Opex		1.50%		of development costs

								Tariff		$4

								Depreciation		2%

								Economic Benefit Multiplier		3.00

								Senior Equity		50%

								Sub Equity		50%







								Year		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

								CPI		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%

								CPI Index		100		102.5		105.0625		107.6890625		110.3812890625		113.1408212891		115.9693418213		118.8685753668		121.840289751		124.8862969948		128.0084544196		131.2086657801		134.4888824246		137.8511044852		141.2973820974		144.8298166498		148.4505620661		152.1618261177		155.9658717707		159.8650185649		163.861644029		167.9581851298		172.157139758		176.461068252		180.8725949583

								Traffic Growth				3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%

								 Target Traffic		25,000		50,000		51,500		53,045		54,636		56,275		57,964		59,703		61,195		62,725		64,293		65,901		67,548		69,237		70,621		72,034		73,475		74,944		76,443		77,972		79,531		81,122		82,744		84,399		86,087

				0.64				Threshold Traffic		15,928		31,857		32,813		33,797		34,811		35,855		36,931		38,039		38,990		39,965		40,964		41,988		43,038		44,113		44,996		45,896		46,814		47,750		48,705		49,679		50,673		51,686		52,720		53,774		54,850



								Tariff Nominal ex GST		$3.50		$3.59		$3.68		$3.77		$3.86		$3.96		$4.06		$4.16		$4.26		$4.37		$4.48		$4.59		$4.71		$4.82		$4.95		$5.07		$5.20		$5.33		$5.46		$5.60		$5.74		$5.88		$6.03		$6.18		$6.33

								 Target Revenue		$   31,937,500		$   65,471,875		$   69,121,932		$   72,975,480		$   77,043,863		$   81,339,058		$   85,873,711		$   90,661,170		$   95,250,892		$   100,072,968		$   105,139,162		$   110,461,832		$   116,053,962		$   121,929,194		$   127,476,973		$   133,277,175		$   139,341,286		$   145,681,315		$   152,309,815		$   159,239,911		$   166,485,327		$   174,060,410		$   181,980,158		$   190,260,255		$   198,917,097

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889

								EBITDA		$   16,937,500		$   50,096,875		$   53,362,557		$   56,822,120		$   60,486,669		$   64,367,935		$   68,478,309		$   72,830,884		$   76,974,848		$   81,340,024		$   85,937,894		$   90,780,532		$   95,880,630		$   101,251,529		$   106,282,365		$   111,552,702		$   117,073,702		$   122,857,041		$   128,914,934		$   135,260,158		$   141,906,081		$   148,866,682		$   156,156,587		$   163,791,095		$   171,786,208



										- 0		1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		11.00		12.00		13.00		14.00		15.00		16.00		17.00		18.00		19.00		20.00		21.00		22.00		23.00		24.00

						Debt Balance		Opening		$   400,000,000		$   413,062,500		$   406,160,966		$   398,741,817		$   390,766,231		$   382,192,477		$   372,975,691		$   363,067,646		$   352,416,498		$   340,966,514		$   328,657,780		$   315,425,892		$   301,201,612		$   285,910,512		$   269,472,578		$   251,801,800		$   232,805,713		$   212,384,920		$   190,432,568		$   166,833,789		$   141,465,101		$   114,193,762		$   84,877,072		$   53,361,631		$   19,482,532

								Intererest		$   30,000,000		$   30,979,688		$   30,462,072		$   29,905,636		$   29,307,467		$   28,664,436		$   27,973,177		$   27,230,073		$   26,431,237		$   25,572,489		$   24,649,334		$   23,656,942		$   22,590,121		$   21,443,288		$   20,210,443		$   18,885,135		$   17,460,429		$   15,928,869		$   14,282,443		$   12,512,534		$   10,609,883		$   8,564,532		$   6,365,780		$   4,002,122		$   1,461,190

				30				Amortisation		$   13,062,500		-$   6,901,534		-$   7,419,149		-$   7,975,585		-$   8,573,754		-$   9,216,786		-$   9,908,045		-$   10,651,148		-$   11,449,984		-$   12,308,733		-$   13,231,888		-$   14,224,280		-$   15,291,101		-$   16,437,933		-$   17,670,778		-$   18,996,087		-$   20,420,793		-$   21,952,353		-$   23,598,779		-$   25,368,688		-$   27,271,339		-$   29,316,690		-$   31,515,441		-$   33,879,099		ERROR:#NUM!

								Closing Debt		$   413,062,500		$   406,160,966		$   398,741,817		$   390,766,231		$   382,192,477		$   372,975,691		$   363,067,646		$   352,416,498		$   340,966,514		$   328,657,780		$   315,425,892		$   301,201,612		$   285,910,512		$   269,472,578		$   251,801,800		$   232,805,713		$   212,384,920		$   190,432,568		$   166,833,789		$   141,465,101		$   114,193,762		$   84,877,072		$   53,361,631		$   19,482,532		ERROR:#NUM!



								Debt Service Cost		$   30,000,000		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		$   37,881,222		ERROR:#NUM!

								EBITDA/Interest		0.56		1.62		1.75		1.90		2.06		2.25		2.45		2.67		2.91		3.18		3.49		3.84		4.24		4.72		5.26		5.91		6.71		7.71		9.03		10.81		13.37		17.38		24.53		40.93		117.57



								Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPBT		-$   33,062,500		-$   882,813		$   2,900,485		$   6,916,484		$   11,179,202		$   15,703,499		$   20,505,132		$   25,600,810		$   30,543,611		$   35,767,535		$   41,288,560		$   47,123,590		$   53,290,509		$   59,808,240		$   66,071,922		$   72,667,567		$   79,613,273		$   86,928,172		$   94,632,491		$   102,747,624		$   111,296,198		$   120,302,150		$   129,790,807		$   139,788,973		$   150,325,018

								Cumulative losses		-$   33,062,500		-$   33,945,313		-$   31,044,828		-$   24,128,344		-$   12,949,142		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



								Tax on Entity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   4,711,050		$   6,151,540		$   7,680,243		$   9,163,083		$   10,730,260		$   12,386,568		$   14,137,077		$   15,987,153		$   17,942,472		$   19,821,577		$   21,800,270		$   23,883,982		$   26,078,452		$   28,389,747		$   30,824,287		$   33,388,859		$   36,090,645		$   38,937,242		$   41,936,692		$   45,097,505

								GST of Tariff		$   2,903,409		$   5,951,989		$   6,283,812		$   6,634,135		$   7,003,988		$   7,394,460		$   7,806,701		$   8,241,925		$   8,659,172		$   9,097,543		$   9,558,106		$   10,041,985		$   10,550,360		$   11,084,472		$   11,588,816		$   12,116,107		$   12,667,390		$   13,243,756		$   13,846,347		$   14,476,356		$   15,135,030		$   15,823,674		$   16,543,651		$   17,296,387		$   18,083,372

								Direct Taxes		$   2,903,409		$   5,951,989		$   6,283,812		$   6,634,135		$   7,003,988		$   12,105,510		$   13,958,241		$   15,922,168		$   17,822,255		$   19,827,803		$   21,944,674		$   24,179,062		$   26,537,513		$   29,026,944		$   31,410,392		$   33,916,377		$   36,551,372		$   39,322,207		$   42,236,094		$   45,300,643		$   48,523,889		$   51,914,318		$   55,480,893		$   59,233,079		$   63,180,878

								NPAT		-$   13,062,500		$   19,117,187		$   22,900,485		$   26,916,484		$   31,179,202		$   35,703,499		$   40,505,132		$   45,600,810		$   50,543,611		$   55,767,535		$   61,288,560		$   67,123,590		$   73,290,509		$   79,808,240		$   86,071,922		$   92,667,567		$   99,613,273		$   106,928,172		$   114,632,491		$   122,747,624		$   131,296,198		$   140,302,150		$   149,790,807		$   159,788,973		$   170,325,018

				7%				NPV of Taxes		$   240,249,368



								Cash Flows from Operations		$   6,937,500		$   39,117,187		$   42,900,485		$   46,916,484		$   51,179,202		$   55,703,499		$   60,505,132		$   65,600,810		$   70,543,611		$   75,767,535		$   81,288,560		$   87,123,590		$   93,290,509		$   99,808,240		$   106,071,922		$   112,667,567		$   119,613,273		$   126,928,172		$   134,632,491		$   142,747,624		$   151,296,198		$   160,302,150		$   169,790,807		$   179,788,973		$   190,325,018

								Equity		-$   600,000,000																																																$   - 0

								Total Equity		-$   593,062,500		$   39,117,187		$   42,900,485		$   46,916,484		$   51,179,202		$   55,703,499		$   60,505,132		$   65,600,810		$   70,543,611		$   75,767,535		$   81,288,560		$   87,123,590		$   93,290,509		$   99,808,240		$   106,071,922		$   112,667,567		$   119,613,273		$   126,928,172		$   134,632,491		$   142,747,624		$   151,296,198		$   160,302,150		$   169,790,807		$   179,788,973		$   190,325,018

								IRR%		11.50%





								 Threshold Revenue		$   20,348,654		$   41,714,741		$   44,040,338		$   46,495,586		$   49,087,715		$   51,824,355		$   54,713,563		$   57,763,844		$   60,688,139		$   63,760,476		$   66,988,350		$   70,379,635		$   73,942,604		$   77,685,949		$   81,220,659		$   84,916,199		$   88,779,887		$   92,819,371		$   97,042,653		$   101,458,093		$   106,074,437		$   110,900,824		$   115,946,811		$   121,222,391		$   126,738,010

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889

								EBITDA		$   5,348,654		$   26,339,741		$   28,280,963		$   30,342,227		$   32,530,522		$   34,853,232		$   37,318,162		$   39,933,558		$   42,412,096		$   45,027,531		$   47,787,082		$   50,698,336		$   53,769,272		$   57,008,283		$   60,026,052		$   63,191,727		$   66,512,302		$   69,995,097		$   73,647,772		$   77,478,341		$   81,495,190		$   85,707,096		$   90,123,240		$   94,753,231		$   99,607,120



								21.00		- 0		- 0		- 0		- 0		1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		11.00		12.00		13.00		14.00		15.00		16.00		17.00		18.00		19.00		20.00		21.00

						Debt Balance		Opening		$   400,000,000		$   424,651,346		$   424,651,346		$   424,651,346		$   424,651,346		$   415,051,433		$   404,731,526		$   393,637,626		$   381,711,683		$   368,891,295		$   355,109,377		$   340,293,816		$   324,367,088		$   307,245,855		$   288,840,530		$   269,054,805		$   247,785,151		$   224,920,273		$   200,340,529		$   173,917,305		$   145,512,338		$   114,976,999		$   82,151,510		$   46,864,108		$   8,930,152

								Intererest		$   30,000,000		$   31,848,851		$   31,848,851		$   31,848,851		$   31,848,851		$   31,128,857		$   30,354,864		$   29,522,822		$   28,628,376		$   27,666,847		$   26,633,203		$   25,522,036		$   24,327,532		$   23,043,439		$   21,663,040		$   20,179,110		$   18,583,886		$   16,869,021		$   15,025,540		$   13,043,798		$   10,913,425		$   8,623,275		$   6,161,363		$   3,514,808		$   669,761

				30				Amortisation		$   24,651,346		$   5,509,110		$   3,567,888		$   1,506,624		-$   9,599,913		-$   10,319,907		-$   11,093,900		-$   11,925,943		-$   12,820,388		-$   13,781,917		-$   14,815,561		-$   15,926,728		-$   17,121,233		-$   18,405,325		-$   19,785,725		-$   21,269,654		-$   22,864,878		-$   24,579,744		-$   26,423,225		-$   28,404,967		-$   30,535,339		-$   32,825,489		-$   35,287,401		-$   37,933,956		ERROR:#NUM!

								Government Debt Support		0		-$   5,509,110		-$   3,567,888		-$   1,506,624		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#NUM!

								Closing Debt		$   424,651,346		$   424,651,346		$   424,651,346		$   424,651,346		$   415,051,433		$   404,731,526		$   393,637,626		$   381,711,683		$   368,891,295		$   355,109,377		$   340,293,816		$   324,367,088		$   307,245,855		$   288,840,530		$   269,054,805		$   247,785,151		$   224,920,273		$   200,340,529		$   173,917,305		$   145,512,338		$   114,976,999		$   82,151,510		$   46,864,108		$   8,930,152		$   - 0



								Debt Service Cost		$   30,000,000		$   26,339,741		$   28,280,963		$   30,342,227		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		$   41,448,764		ERROR:#NUM!

								EBITDA/Interest		0.18		0.83		0.89		0.95		1.02		1.12		1.23		1.35		1.48		1.63		1.79		1.99		2.21		2.47		2.77		3.13		3.58		4.15		4.90		5.94		7.47		9.94		14.63		26.96		148.72



								Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPAT		-$   44,651,346		-$   25,509,110		-$   23,567,888		-$   21,506,624		-$   19,318,329		-$   16,275,625		-$   13,036,702		-$   9,589,264		-$   6,216,281		-$   2,639,316		$   1,153,879		$   5,176,299		$   9,441,740		$   13,964,844		$   18,363,012		$   23,012,617		$   27,928,416		$   33,126,077		$   38,622,232		$   44,434,543		$   50,581,765		$   57,083,821		$   63,961,877		$   71,238,423		$   78,937,359

								Cumulative losses		-$   44,651,346		-$   70,160,456		-$   93,728,345		-$   115,234,969		-$   134,553,298		-$   150,828,923		-$   163,865,625		-$   173,454,889		-$   179,671,170		-$   182,310,485		-$   181,156,607		-$   175,980,307		-$   166,538,567		-$   152,573,723		-$   134,210,711		-$   111,198,094		-$   83,269,678		-$   50,143,601		-$   11,521,369		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



								Tax on Entity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   13,330,363		$   15,174,529		$   17,125,146		$   19,188,563		$   21,371,527		$   23,681,208

								GST of Tariff		$   1,849,878		$   3,792,249		$   4,003,667		$   4,226,871		$   4,462,520		$   4,711,305		$   4,973,960		$   5,251,259		$   5,517,104		$   5,796,407		$   6,089,850		$   6,398,149		$   6,722,055		$   7,062,359		$   7,383,696		$   7,719,654		$   8,070,899		$   8,438,125		$   8,822,059		$   9,223,463		$   9,643,131		$   10,081,893		$   10,540,619		$   11,020,217		$   11,521,637

								Direct Taxes		$   1,849,878		$   3,792,249		$   4,003,667		$   4,226,871		$   4,462,520		$   4,711,305		$   4,973,960		$   5,251,259		$   5,517,104		$   5,796,407		$   6,089,850		$   6,398,149		$   6,722,055		$   7,062,359		$   7,383,696		$   7,719,654		$   8,070,899		$   8,438,125		$   8,822,059		$   22,553,826		$   24,817,660		$   27,207,039		$   29,729,182		$   32,391,744		$   35,202,845

								NPAT		-$   24,651,346		-$   5,509,110		-$   3,567,888		-$   1,506,624		$   681,671		$   3,724,375		$   6,963,298		$   10,410,736		$   13,783,719		$   17,360,684		$   21,153,879		$   25,176,299		$   29,441,740		$   33,964,844		$   38,363,012		$   43,012,617		$   47,928,416		$   53,126,077		$   58,622,232		$   64,434,543		$   70,581,765		$   77,083,821		$   83,961,877		$   91,238,423		$   98,937,359

				7%				NPV of Taxes		$   91,107,289



								Cash Flows from Operations		$   - 0		$   - 0		$   - 0		$   - 0		$   20,681,671		$   23,724,375		$   26,963,298		$   30,410,736		$   33,783,719		$   37,360,684		$   41,153,879		$   45,176,299		$   49,441,740		$   53,964,844		$   58,363,012		$   63,012,617		$   67,928,416		$   73,126,077		$   78,622,232		$   84,434,543		$   90,581,765		$   97,083,821		$   103,961,877		$   111,238,423		$   118,937,359

								Senior Equity		-$   300,000,000																																																$   - 0

								Sub Equity		-$   300,000,000.00		-$   5,509,110		-$   3,567,888		-$   1,506,624		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Equity		-$   600,000,000		-$   5,509,110		-$   3,567,888		-$   1,506,624		$   20,681,671		$   23,724,375		$   26,963,298		$   30,410,736		$   33,783,719		$   37,360,684		$   41,153,879		$   45,176,299		$   49,441,740		$   53,964,844		$   58,363,012		$   63,012,617		$   67,928,416		$   73,126,077		$   78,622,232		$   84,434,543		$   90,581,765		$   97,083,821		$   103,961,877		$   111,238,423		$   118,937,359

								IRR%		4.87%



								Cash flow to Developer		$   - 0		$   - 0		$   - 0		$   - 0		$   20,681,671		$   23,724,375		$   26,963,298		$   30,410,736		$   33,783,719		$   37,360,684		$   41,153,879		$   45,176,299		$   49,441,740		$   53,964,844		$   58,363,012		$   63,012,617		$   67,928,416		$   73,126,077		$   78,622,232		$   84,434,543		$   90,581,765		$   97,083,821		$   103,961,877		$   111,238,423		$   118,937,359

								Equity		-$   300,000,000

								Total Senior Equity		-$   300,000,000		$   - 0		$   - 0		$   - 0		$   20,681,671		$   23,724,375		$   26,963,298		$   30,410,736		$   33,783,719		$   37,360,684		$   41,153,879		$   45,176,299		$   49,441,740		$   53,964,844		$   58,363,012		$   63,012,617		$   67,928,416		$   73,126,077		$   78,622,232		$   84,434,543		$   90,581,765		$   97,083,821		$   103,961,877		$   111,238,423		$   118,937,359

								IRR%		10.16%



								Cash flow to Sub Equity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Sub Equity		-$   300,000,000		-$   5,509,110		-$   3,567,888		-$   1,506,624		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR%		ERROR:#NUM!

				70%				 Target Revenue		$   22,356,250		$   45,830,312		$   48,385,352		$   51,082,836		$   53,930,704		$   56,937,341		$   60,111,597		$   63,462,819		$   66,675,624		$   70,051,078		$   73,597,413		$   77,323,283		$   81,237,774		$   85,350,436		$   89,233,881		$   93,294,022		$   97,538,900		$   101,976,920		$   106,616,870		$   111,467,938		$   116,539,729		$   121,842,287		$   127,386,111		$   133,182,179		$   139,241,968

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889

								EBITDA		$   7,356,250		$   30,455,312		$   32,625,977		$   34,929,476		$   37,373,511		$   39,966,217		$   42,716,196		$   45,632,533		$   48,399,581		$   51,318,133		$   54,396,145		$   57,641,983		$   61,064,441		$   64,672,770		$   68,039,273		$   71,569,550		$   75,271,316		$   79,152,646		$   83,221,989		$   87,488,185		$   91,960,482		$   96,648,559		$   101,562,540		$   106,713,019		$   112,111,079

						Max Term		23.00		- 0		- 0		1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		11.00		12.00		13.00		14.00		15.00		16.00		17.00		18.00		19.00		20.00		21.00		22.00		23.00

						Debt Balance		Opening		$   400,000,000		$   422,643,750		$   422,643,750		$   414,676,736		$   406,112,196		$   396,905,316		$   387,007,920		$   376,368,218		$   364,930,540		$   352,635,035		$   339,417,368		$   325,208,375		$   309,933,708		$   293,513,441		$   275,861,654		$   256,885,983		$   236,487,137		$   214,558,377		$   190,984,960		$   165,643,537		$   138,401,507		$   109,116,325		$   77,634,754		$   43,792,066		$   7,411,176

								Intererest		$   30,000,000		$   31,698,281		$   31,698,281		$   31,100,755		$   30,458,415		$   29,767,899		$   29,025,594		$   28,227,616		$   27,369,790		$   26,447,628		$   25,456,303		$   24,390,628		$   23,245,028		$   22,013,508		$   20,689,624		$   19,266,449		$   17,736,535		$   16,091,878		$   14,323,872		$   12,423,265		$   10,380,113		$   8,183,724		$   5,822,607		$   3,284,405		$   555,838

				30				Amortisation		$   22,643,750		$   1,242,969		-$   7,967,014		-$   8,564,540		-$   9,206,880		-$   9,897,396		-$   10,639,701		-$   11,437,679		-$   12,295,505		-$   13,217,667		-$   14,208,993		-$   15,274,667		-$   16,420,267		-$   17,651,787		-$   18,975,671		-$   20,398,846		-$   21,928,760		-$   23,573,417		-$   25,341,423		-$   27,242,030		-$   29,285,182		-$   31,481,571		-$   33,842,689		-$   36,380,890		ERROR:#NUM!

								Government Debt Support		0		-$   1,242,969		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#NUM!

								Closing Debt		$   422,643,750		$   422,643,750		$   414,676,736		$   406,112,196		$   396,905,316		$   387,007,920		$   376,368,218		$   364,930,540		$   352,635,035		$   339,417,368		$   325,208,375		$   309,933,708		$   293,513,441		$   275,861,654		$   256,885,983		$   236,487,137		$   214,558,377		$   190,984,960		$   165,643,537		$   138,401,507		$   109,116,325		$   77,634,754		$   43,792,066		$   7,411,176		$   - 0

								Debt Service Cost		$   30,000,000		$   30,455,312		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		$   39,665,295		ERROR:#NUM!

								EBITDA/Interest		0.25		0.96		1.03		1.12		1.23		1.34		1.47		1.62		1.77		1.94		2.14		2.36		2.63		2.94		3.29		3.71		4.24		4.92		5.81		7.04		8.86		11.81		17.44		32.49		201.70

								Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPAT		-$   42,643,750		-$   21,242,969		-$   19,072,304		-$   16,171,279		-$   13,084,904		-$   9,801,681		-$   6,309,398		-$   2,595,084		$   1,029,790		$   4,870,505		$   8,939,843		$   13,251,355		$   17,819,413		$   22,659,262		$   27,349,649		$   32,303,101		$   37,534,781		$   43,060,768		$   48,898,117		$   55,064,920		$   61,580,369		$   68,464,835		$   75,739,933		$   83,428,614		$   91,555,240

								Cumulative losses		-$   42,643,750		-$   63,886,719		-$   82,959,023		-$   99,130,301		-$   112,215,206		-$   122,016,887		-$   128,326,285		-$   130,921,368		-$   129,891,578		-$   125,021,073		-$   116,081,230		-$   102,829,875		-$   85,010,462		-$   62,351,200		-$   35,001,551		-$   2,698,449		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Tax on Entity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   11,260,434		$   12,918,230		$   14,669,435		$   16,519,476		$   18,474,111		$   20,539,450		$   22,721,980		$   25,028,584		$   27,466,572

								GST of Tariff		$   2,032,386		$   4,166,392		$   4,398,668		$   4,643,894		$   4,902,791		$   5,176,122		$   5,464,691		$   5,769,347		$   6,061,420		$   6,368,280		$   6,690,674		$   7,029,389		$   7,385,252		$   7,759,131		$   8,112,171		$   8,481,275		$   8,867,173		$   9,270,629		$   9,692,443		$   10,133,449		$   10,594,521		$   11,076,572		$   11,580,556		$   12,107,471		$   12,658,361

								Direct Taxes		$   2,032,386		$   4,166,392		$   4,398,668		$   4,643,894		$   4,902,791		$   5,176,122		$   5,464,691		$   5,769,347		$   6,061,420		$   6,368,280		$   6,690,674		$   7,029,389		$   7,385,252		$   7,759,131		$   8,112,171		$   8,481,275		$   20,127,607		$   22,188,860		$   24,361,878		$   26,652,925		$   29,068,632		$   31,616,022		$   34,302,535		$   37,136,055		$   40,124,933

								NPAT		-$   22,643,750		-$   1,242,969		$   927,696		$   3,828,721		$   6,915,096		$   10,198,319		$   13,690,602		$   17,404,916		$   21,029,790		$   24,870,505		$   28,939,843		$   33,251,355		$   37,819,413		$   42,659,262		$   47,349,649		$   52,303,101		$   57,534,781		$   63,060,768		$   68,898,117		$   75,064,920		$   81,580,369		$   88,464,835		$   95,739,933		$   103,428,614		$   111,555,240

				7%				NPV of Taxes		$   113,766,100



								Cash Flows from Operations		$   - 0		$   - 0		$   20,927,696		$   23,828,721		$   26,915,096		$   30,198,319		$   33,690,602		$   37,404,916		$   41,029,790		$   44,870,505		$   48,939,843		$   53,251,355		$   57,819,413		$   62,659,262		$   67,349,649		$   72,303,101		$   77,534,781		$   83,060,768		$   88,898,117		$   95,064,920		$   101,580,369		$   108,464,835		$   115,739,933		$   123,428,614		$   131,555,240

								Senior Equity Share

		Target return		10.6%				Senior Equity		-$   300,000,000																																																$   - 0

								Total Equity		-$   300,000,000		$   - 0		$   20,927,696		$   23,828,721		$   26,915,096		$   30,198,319		$   33,690,602		$   37,404,916		$   41,029,790		$   44,870,505		$   48,939,843		$   53,251,355		$   57,819,413		$   62,659,262		$   67,349,649		$   72,303,101		$   77,534,781		$   83,060,768		$   88,898,117		$   95,064,920		$   101,580,369		$   108,464,835		$   115,739,933		$   123,428,614		$   131,555,240

								IRR%		12.54%

		70%						Cash flow to Developer		$   - 0		$   - 0		$   14,649,387		$   16,680,105		$   18,840,567		$   21,138,823		$   23,583,422		$   26,183,441		$   28,720,853		$   31,409,354		$   34,257,890		$   37,275,948		$   40,473,589		$   43,861,484		$   47,144,755		$   50,612,171		$   54,274,347		$   58,142,538		$   62,228,682		$   66,545,444		$   71,106,259		$   75,925,384		$   81,017,953		$   86,400,030		$   92,088,668

								Equity		-$   300,000,000

								Total Senior Equity		-$   300,000,000		$   - 0		$   14,649,387		$   16,680,105		$   18,840,567		$   21,138,823		$   23,583,422		$   26,183,441		$   28,720,853		$   31,409,354		$   34,257,890		$   37,275,948		$   40,473,589		$   43,861,484		$   47,144,755		$   50,612,171		$   54,274,347		$   58,142,538		$   62,228,682		$   66,545,444		$   71,106,259		$   75,925,384		$   81,017,953		$   86,400,030		$   92,088,668

								IRR%		9.26%

										-1.30%

								Cash flow to Sub Equity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Sub Equity		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

								IRR%		ERROR:#VALUE!





Chart2



Comparative Returns on Equity 

(Illustrative Only)

Senior Equity % ROE	0.7	0.8	0.9	1	1.1000000000000001	1.2	1.3	0.08	9.5000000000000001E-2	0.11	0.125	0.13999999999999999	0.15499999999999997	0.16999999999999996	Subordinated Equity % ROE	0.7	0.8	0.9	1	1.1000000000000001	1.2	1.3	0	4.1666666666666664E-2	8.3333333333333329E-2	0.125	0.16666666666666666	0.20833333333333331	0.24999999999999997	Patronage  %  Target

ROE



Sheet4

										Target Demand Profile		Senior Equity % ROE		Subordinated Equity % ROE

										70%		8.00%		0%

										80%		9.50%		4.17%

										90%		11.00%		8.33%

						0.15		0.4166666667		100%		12.50%		12.50%

										110%		14.00%		16.67%

										120%		15.50%		20.83%

										130%		17.00%		25.00%
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Sub Equity Present Market Value 

(25 year concession)

Target Business Case	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	0	0	187794261.94149065	179781894.64998847	171274851.46900174	163193199.19184175	154888484.332077	146396686.46293899	137750909.5890888	129052259.78829305	120325020.61290859	111591236.83156733	102870877.30289286	94181987.105823159	85540829.595513999	77018701.060448572	68625238.762241349	60368791.544329591	52256527.286637135	44294532.648365594	36487905.611908622	28840841.308439422	21356711.575240292	14038138.666212834	6887063.5101217534	Threshold Case	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	0	0	236033372.69083154	257276376.23300639	280431250.09397697	305670062.60243493	326755621.46327561	346670549.5070585	365021043.11760485	381689451.72224224	396240900.59240746	408182322.37707102	416956066.98310667	421932870.56181657	422404122.30062985	418020566.9385969	407989003.43967479	391423229.9013502	367334475.47355509	343775642.22332972	312570924.07170749	272650625.14531618	222826165.03326651	161778142.19213569	88043258.611060485	Years of Operation

Market Value of Sub Equity



Chart4



Comparative Returns on Equity 

(Illustrative Only)

Senior Development Equity	0.625	0.7	0.8	0.9	1	1.1000000000000001	1.2	8.0073790036370607E-2	8.9579093724373671E-2	0.10159214146042794	0.11389296064440257	0.12584782412922668	0.13868827081457091	0.15125130239546336	Federal Subordinated Equity (Ops)	0.625	0.7	0.8	0.9	1	1.1000000000000001	1.2	0	0	3.7507444732755912E-2	6.7626064738448344E-2	9.0028928793692009E-2	0.10703782238131221	0.12169755557525219	Federal Subordinated Equity (Ops + Taxes)	0.625	0.7	0.8	0.9	1	1.1000000000000001	1.2	4.0279902323325123E-2	8.5575038292583727E-2	0.124757219383131	0.15938867898695541	0.19398644478930693	0.22503387911360481	0.25682580938110555	Patronage % Target

Return on Equity



Summary

								Patronage % Target		Senior Development Equity		Federal Subordinated Equity (Ops)		Federal Subordinated Equity (Ops + Taxes)		Marekt Value Senior Equity		Marekt Value Junior Equity

								62.50%		8.01%		0.00%		4.03%		0

								70%		8.96%		0.00%		8.56%

								80%		10.16%		3.75%		12.48%

								90%		11.39%		6.76%		15.94%

				0.66%				100%		12.58%		9.00%		19.40%

				0.58%				110%		13.87%		10.70%		22.50%

								120%		15.13%		12.17%		25.68%





Chart5



 Market value of Senior Equity	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	0	0	380388203.33634442	396932969.08286536	412184178.20181751	428081314.86259627	442863454.66937	456255863.25923991	467948634.902309	477854655.09632409	485637986.79273051	490922903.82811213	493289810.65428156	492270769.21054137	487344596.27475691	478283484.82264471	464514806.14676625	445404574.58465362	420251463.1128605	388280258.95950407	348634707.85577852	300369690.87793022	242442672.73992896	173704354.84548029	92888460.35454011	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	0	0	236033372.69083154	257276376.23300639	280431250.09397697	305670062.60243493	326755621.46327561	346670549.5070585	365021043.11760485	381689451.72224224	396240900.59240746	408182322.37707102	416956066.98310667	421932870.56181657	422404122.30062985	418020566.9385969	407989003.43967479	391423229.9013502	367334475.47355509	343775642.22332972	312570924.07170749	272650625.14531618	222826165.03326651	161778142.19213569	88043258.611060485	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	0	0	465870889.35026294	485023268.92483807	503334489.22414756	520557498.41726172	536412863.95742255	550585279.69858849	562719726.09996808	572708153.46837795	580164849.75818408	584659049.77917898	585710344.26975334	582783648.35876572	575283688.36594212	562940194.31035781	545097937.39228261	521032142.5915252	489941735.71121675	450941959.91001195	403056303.93539947	345207679.02243114	276427398.17048496	196783148.7359913	105078682.09906599	
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 Market value of equity 

(25 year concession - Illustrative only)

Market Value Federal Sub Equity	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	0.97279606099130689	1.0151072651955246	1.0541103573685824	1.0947653298125413	1.1325688348921592	1.1668182732531385	1.1967210990944293	1.2220545277873207	1.241959441633868	1.2554749671669752	1.2615280403617695	1.2589219671613845	1.2463238855551164	1.2231512070874193	1.1879395042441889	1.1390674366427209	1.0747414466492828	0.99297902291282991	0.89159040041805671	0.76815855372060848	0.6200173270070316	0.44422753042450702	0.2375508166443977	Market value of senior development capital 	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	1.5215528133453777	1.5877318763314614	1.6487367128072701	1.7123252594503851	1.77145381867748	1.8250234530369596	1.8717945396092359	1.9114186203852963	1.9425519471709221	1.9636916153124484	1.9731592426171263	1.9690830768421654	1.9493783850990276	1.9131339392905788	1.8580592245870651	1.7816182983386144	1.681005852451442	1.5531210358380163	1.394538831423114	1.201478763511721	0.9697706909597158	0.69481741938192121	0.37155384141816045	Year of Sale

Market Value % original equity



no debt support

								Development costs 		1000

						toll road example		Debt		50%

								RFR		4.50%

								Cost of Debt Margin		2.50%						Concession Term		25

								Cost of Debt		7.000%		20				Ramp up period		2

								Equity Margin @ Target		7.50%						Max Traffic		90000

								Effective Tax rate		20%

								Opex		1.50%		of development costs

								Tariff		$4.04

								Depreciation		2%

								Economic Benefit Multiplier		3.00

								Senior Equity		50%

								Sub Equity		50%

								Target of Senior Equity Return		12.500%

								Minimum Senior Equity return		8%

								Target Sub Equity Return		9.00%

								WACE		10.75%

								WACC		8.88%

								Mature Equity Return		9.00%

								Terminal Value Multiplier government		23

								Market value Multiplier		17.89

								Year		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		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50

								CPI		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%

								CPI Index		100		102.5		105.0625		107.6890625		110.3812890625		113.1408212891		115.9693418213		118.8685753668		121.840289751		124.8862969948		128.0084544196		131.2086657801		134.4888824246		137.8511044852		141.2973820974		144.8298166498		148.4505620661		152.1618261177		155.9658717707		159.8650185649		163.861644029		167.9581851298		172.157139758		176.461068252		180.8725949583		185.3944098322		190.029270078		194.78000183		199.6495018757		204.6407394226		209.7567579082		215.0006768559		220.3756937773		225.8850861217		231.5322132748		237.3205186066		243.2535315718		249.3348698611		255.5682416076		261.9574476478		268.506383839		275.219043435		282.0995195208		289.1520075089		296.3808076966		303.790327889		311.3850860862		319.1697132384		327.1489560693		335.3276799711

								Traffic Growth				3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		2.50%		2.50%		2.50%		2.50%		2.50%		2.50%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%

								 Target Traffic		25,000		50,000		51,500		53,045		54,636		56,275		57,964		59,703		61,195		62,725		64,293		65,901		67,548		69,237		70,621		72,034		73,475		74,944		76,443		77,972		79,531		81,122		82,744		84,399		86,087		87,809		89,565		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000		90,000



								Tariff Nominal ex GST		$4.04		$4.14		$4.24		$4.35		$4.46		$4.57		$4.69		$4.80		$4.92		$5.05		$5.17		$5.30		$5.43		$5.57		$5.71		$5.85		$6.00		$6.15		$6.30		$6.46		$6.62		$6.79		$6.96		$7.13		$7.31		$7.49		$7.68		$7.87		$8.07		$8.27		$8.47		$8.69		$8.90		$9.13		$9.35		$9.59		$9.83		$10.07		$10.32		$10.58		$10.85		$11.12		$11.40		$11.68		$11.97		$12.27		$12.58		$12.89		$13.22		$13.55

								 Target Revenue		$   36,865,000		$   75,573,250		$   79,786,459		$   84,234,554		$   88,930,630		$   93,888,513		$   99,122,797		$   104,648,893		$   109,946,744		$   115,512,797		$   121,360,633		$   127,504,515		$   133,959,431		$   140,741,127		$   147,144,848		$   153,839,939		$   160,839,656		$   168,157,861		$   175,809,043		$   183,808,355		$   192,171,635		$   200,915,444		$   210,057,097		$   219,614,695		$   229,607,163		$   240,054,289		$   250,976,759		$   258,500,332		$   264,962,840		$   271,586,911		$   278,376,584		$   285,335,998		$   292,469,398		$   299,781,133		$   307,275,662		$   314,957,553		$   322,831,492		$   330,902,279		$   339,174,836		$   347,654,207		$   356,345,562		$   365,254,201		$   374,385,556		$   383,745,195		$   393,338,825		$   403,172,296		$   413,251,603		$   423,582,893		$   434,172,466		$   445,026,777

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889		$   27,809,161		$   28,504,391		$   29,217,000		$   29,947,425		$   30,696,111		$   31,463,514		$   32,250,102		$   33,056,354		$   33,882,763		$   34,729,832		$   35,598,078		$   36,488,030		$   37,400,230		$   38,335,236		$   39,293,617		$   40,275,958		$   41,282,857		$   42,314,928		$   43,372,801		$   44,457,121		$   45,568,549		$   46,707,763		$   47,875,457		$   49,072,343		$   50,299,152

								EBITDA		$   21,865,000		$   60,198,250		$   64,027,084		$   68,081,194		$   72,373,437		$   76,917,390		$   81,727,396		$   86,818,607		$   91,670,700		$   96,779,853		$   102,159,365		$   107,823,215		$   113,786,099		$   120,063,461		$   125,950,241		$   132,115,466		$   138,572,072		$   145,333,587		$   152,414,162		$   159,828,602		$   167,592,388		$   175,721,716		$   184,233,526		$   193,145,535		$   202,476,274		$   212,245,128		$   222,472,369		$   229,283,331		$   235,015,415		$   240,890,800		$   246,913,070		$   253,085,897		$   259,413,044		$   265,898,370		$   272,545,830		$   279,359,475		$   286,343,462		$   293,502,049		$   300,839,600		$   308,360,590		$   316,069,605		$   323,971,345		$   332,070,628		$   340,372,394		$   348,881,704		$   357,603,747		$   366,543,840		$   375,707,436		$   385,100,122		$   394,727,625



								Target Economic Benefit		$   5,595,000		$   120,594,750		$   132,081,251		$   144,243,583		$   157,120,310		$   170,752,169		$   185,182,188		$   200,455,821		$   215,012,100		$   230,339,559		$   246,478,094		$   263,469,645		$   281,358,296		$   300,190,384		$   317,850,723		$   336,346,399		$   355,716,216		$   376,000,760		$   397,242,487		$   419,485,806		$   442,777,165		$   467,165,149		$   492,700,578		$   519,436,604		$   547,428,822		$   576,735,384		$   607,417,107		$   627,849,994		$   645,046,244		$   662,672,400		$   680,739,210		$   699,257,690		$   718,239,133		$   737,695,111		$   757,637,489		$   778,078,426		$   799,030,386		$   820,506,146		$   842,518,800		$   865,081,770		$   888,208,814		$   911,914,034		$   936,211,885		$   961,117,182		$   986,645,112		$   1,012,811,240		$   1,039,631,521		$   1,067,122,309		$   1,095,300,366		$   1,124,182,876

								Excess Economic Benefit		-$   34,621,364		$   38,151,205		$   45,041,478		$   52,351,343		$   60,105,077		$   68,328,337		$   77,048,227		$   86,293,392		$   95,070,198		$   104,325,598		$   114,084,676		$   124,373,811		$   135,220,735		$   146,654,609		$   157,329,070		$   168,521,011		$   180,254,772		$   192,555,821		$   205,450,804		$   218,967,601		$   233,135,381		$   247,984,665		$   263,547,381		$   279,856,937		$   296,948,281		$   336,681,094		$   356,440,347		$   369,349,662		$   380,083,404		$   391,085,489		$   402,362,626		$   413,921,692		$   425,769,734		$   437,913,978		$   450,361,827		$   463,120,873		$   476,198,895		$   489,603,867		$   503,343,964		$   517,427,563		$   531,863,252		$   546,659,833		$   561,826,329		$   577,371,987		$   593,306,287		$   609,638,944		$   626,379,918		$   643,539,415		$   661,127,901		$   679,156,098

		9%						 Target Value Project		$   2,955,724,593

								Target Value of Excess Benefit		$1,432,898,268

						Debt Balance		Opening		$   500,000,000		$   506,567,500		$   500,382,869		$   493,132,798		$   484,742,323		$   475,131,955		$   464,217,417		$   451,909,372		$   438,113,135		$   422,862,440		$   406,067,569		$   387,633,910		$   367,461,700		$   345,445,755		$   321,475,191		$   295,613,446		$   267,757,815		$   237,800,559		$   205,628,672		$   171,123,633		$   134,161,146		$   94,610,869		$   52,336,130		$   7,193,631		$   - 0		$   - 0		$   - 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		$   35,000,000		$   35,459,725		$   35,026,801		$   34,519,296		$   33,931,963		$   33,259,237		$   32,495,219		$   31,633,656		$   30,667,919		$   29,600,371		$   28,424,730		$   27,134,374		$   25,722,319		$   24,181,203		$   22,503,263		$   20,692,941		$   18,743,047		$   16,646,039		$   14,394,007		$   11,978,654		$   9,391,280		$   6,622,761		$   3,663,529		$   503,554		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		25%						 Debt Amortisation		$   6,567,500		-$   6,184,631.25		-$   7,250,071		-$   8,390,475		-$   9,610,369		-$   10,914,538		-$   12,308,044		-$   13,796,238		-$   15,250,695		-$   16,794,871		-$   18,433,659		-$   20,172,210		-$   22,015,945		-$   23,970,565		-$   25,861,744		-$   27,855,631		-$   29,957,256		-$   32,171,887		-$   34,505,039		-$   36,962,487		-$   39,550,277		-$   42,274,739		-$   45,142,499		-$   7,193,631		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

						Closing Debt				$   506,567,500		$   500,382,869		$   493,132,798		$   484,742,323		$   475,131,955		$   464,217,417		$   451,909,372		$   438,113,135		$   422,862,440		$   406,067,569		$   387,633,910		$   367,461,700		$   345,445,755		$   321,475,191		$   295,613,446		$   267,757,815		$   237,800,559		$   205,628,672		$   171,123,633		$   134,161,146		$   94,610,869		$   52,336,130		$   7,193,631		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



								Debt Service Cost		$   21,865,000		$   41,644,356		$   42,276,872		$   42,909,770		$   43,542,331		$   44,173,775		$   44,803,263		$   45,429,894		$   45,918,615		$   46,395,241		$   46,858,389		$   47,306,584		$   47,738,264		$   48,151,767		$   48,365,008		$   48,548,573		$   48,700,303		$   48,817,926		$   48,899,046		$   48,941,141		$   48,941,557		$   48,897,500		$   48,806,028		$   7,697,185		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								EBITDA/Interest		0.62		1.70		1.83		1.97		2.13		2.31		2.52		2.74		2.99		3.27		3.59		3.97		4.42		4.97		5.60		6.38		7.39		8.73		10.59		13.34		17.85		26.53		50.29		383.56		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



								 Tax Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPBT		-$   33,135,000		$   4,738,525		$   9,000,283		$   13,561,899		$   18,441,474		$   23,658,153		$   29,232,177		$   35,184,951		$   41,002,781		$   47,179,482		$   53,734,635		$   60,688,841		$   68,063,780		$   75,882,259		$   83,446,978		$   91,422,525		$   99,829,025		$   108,687,548		$   118,020,155		$   127,849,948		$   138,201,108		$   149,098,956		$   160,569,997		$   172,641,980		$   182,476,274		$   192,245,128		$   202,472,369		$   209,283,331		$   215,015,415		$   220,890,800		$   226,913,070		$   233,085,897		$   239,413,044		$   245,898,370		$   252,545,830		$   259,359,475		$   266,343,462		$   273,502,049		$   280,839,600		$   288,360,590		$   296,069,605		$   303,971,345		$   312,070,628		$   320,372,394		$   328,881,704		$   337,603,747		$   346,543,840		$   355,707,436		$   365,100,122		$   374,727,625

								Cumulative losses		-$   33,135,000		-$   28,396,475		-$   19,396,192		-$   5,834,294		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		2.00%						Deprecaition for Economic Purposes		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000



								Tax on Entity		$   - 0		$   - 0		$   - 0		$   - 0		$   3,688,295		$   4,731,631		$   5,846,435		$   7,036,990		$   8,200,556		$   9,435,896		$   10,746,927		$   12,137,768		$   13,612,756		$   15,176,452		$   16,689,396		$   18,284,505		$   19,965,805		$   21,737,510		$   23,604,031		$   25,569,990		$   27,640,222		$   29,819,791		$   32,113,999		$   34,528,396		$   36,495,255		$   38,449,026		$   40,494,474		$   41,856,666		$   43,003,083		$   44,178,160		$   45,382,614		$   46,617,179		$   47,882,609		$   49,179,674		$   50,509,166		$   51,871,895		$   53,268,692		$   54,700,410		$   56,167,920		$   57,672,118		$   59,213,921		$   60,794,269		$   62,414,126		$   64,074,479		$   65,776,341		$   67,520,749		$   69,308,768		$   71,141,487		$   73,020,024		$   74,945,525

								GST of Tariff		$   3,351,364		$   6,870,295		$   7,253,314		$   7,657,687		$   8,084,603		$   8,535,319		$   9,011,163		$   9,513,536		$   9,995,159		$   10,501,163		$   11,032,785		$   11,591,320		$   12,178,130		$   12,794,648		$   13,376,804		$   13,985,449		$   14,621,787		$   15,287,078		$   15,982,640		$   16,709,850		$   17,470,149		$   18,265,040		$   19,096,100		$   19,964,972		$   20,873,378		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Direct Taxes		$   3,351,364		$   6,870,295		$   7,253,314		$   7,657,687		$   11,772,898		$   13,266,950		$   14,857,599		$   16,550,526		$   18,195,715		$   19,937,060		$   21,779,712		$   23,729,088		$   25,790,886		$   27,971,100		$   30,066,200		$   32,269,954		$   34,587,592		$   37,024,588		$   39,586,671		$   42,279,840		$   45,110,370		$   48,084,831		$   51,210,099		$   54,493,368		$   57,368,633		$   38,449,026		$   40,494,474		$   41,856,666		$   43,003,083		$   44,178,160		$   45,382,614		$   46,617,179		$   47,882,609		$   49,179,674		$   50,509,166		$   51,871,895		$   53,268,692		$   54,700,410		$   56,167,920		$   57,672,118		$   59,213,921		$   60,794,269		$   62,414,126		$   64,074,479		$   65,776,341		$   67,520,749		$   69,308,768		$   71,141,487		$   73,020,024		$   74,945,525

								Tax on Economic Benefit		$   - 0		$   7,630,241		$   9,008,296		$   10,470,269		$   12,021,015		$   13,665,667		$   15,409,645		$   17,258,678		$   19,014,040		$   20,865,120		$   22,816,935		$   24,874,762		$   27,044,147		$   29,330,922		$   31,465,814		$   33,704,202		$   36,050,954		$   38,511,164		$   41,090,161		$   43,793,520		$   46,627,076		$   49,596,933		$   52,709,476		$   55,971,387		$   59,389,656		$   67,336,219		$   71,288,069		$   73,869,932		$   76,016,681		$   78,217,098		$   80,472,525		$   82,784,338		$   85,153,947		$   87,582,796		$   90,072,365		$   92,624,175		$   95,239,779		$   97,920,773		$   100,668,793		$   103,485,513		$   106,372,650		$   109,331,967		$   112,365,266		$   115,474,397		$   118,661,257		$   121,927,789		$   125,275,984		$   128,707,883		$   132,225,580		$   135,831,220

								Total taxes		$   3,351,364		$   14,500,536		$   16,261,610		$   18,127,955		$   23,793,913		$   26,932,617		$   30,267,244		$   33,809,204		$   37,209,754		$   40,802,179		$   44,596,647		$   48,603,850		$   52,835,033		$   57,302,021		$   61,532,014		$   65,974,156		$   70,638,546		$   75,535,752		$   80,676,832		$   86,073,360		$   91,737,446		$   97,681,764		$   103,919,575		$   110,464,756		$   116,758,289		$   105,785,244		$   111,782,543		$   115,726,599		$   119,019,764		$   122,395,258		$   125,855,139		$   129,401,518		$   133,036,556		$   136,762,470		$   140,581,531		$   144,496,070		$   148,508,471		$   152,621,183		$   156,836,713		$   161,157,631		$   165,586,571		$   170,126,236		$   174,779,391		$   179,548,876		$   184,437,598		$   189,448,538		$   194,584,752		$   199,849,370		$   205,245,605		$   210,776,745

				9%				NPV of Taxes Total 		$   534,361,400

								NPV of Taxes Concession		$   377,442,315

								NPAT		-$   33,135,000		$   4,738,525		$   9,000,283		$   13,561,899		$   14,753,179		$   18,926,522		$   23,385,742		$   28,147,961		$   32,802,225		$   37,743,586		$   42,987,708		$   48,551,073		$   54,451,024		$   60,705,807		$   66,757,582		$   73,138,020		$   79,863,220		$   86,950,038		$   94,416,124		$   102,279,958		$   110,560,886		$   119,279,164		$   128,455,997		$   138,113,584		$   145,981,019		$   153,796,102		$   161,977,895		$   167,426,665		$   172,012,332		$   176,712,640		$   181,530,456		$   186,468,717		$   191,530,435		$   196,718,696		$   202,036,664		$   207,487,580		$   213,074,770		$   218,801,639		$   224,671,680		$   230,688,472		$   236,855,684		$   243,177,076		$   249,656,503		$   256,297,915		$   263,105,363		$   270,082,997		$   277,235,072		$   284,565,949		$   292,080,098		$   299,782,100

		Concession Position

								Cash Flows from Operations		$   - 0		$   24,738,525		$   29,000,283		$   33,561,899		$   34,753,179		$   38,926,522		$   43,385,742		$   48,147,961		$   52,802,225		$   57,743,586		$   62,987,708		$   68,551,073		$   74,451,024		$   80,705,807		$   86,757,582		$   93,138,020		$   99,863,220		$   106,950,038		$   114,416,124		$   122,279,958		$   130,560,886		$   139,279,164		$   148,455,997		$   158,113,584		$   165,981,019		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   500,000,000																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Equity		-$   500,000,000		$   24,738,525		$   29,000,283		$   33,561,899		$   34,753,179		$   38,926,522		$   43,385,742		$   48,147,961		$   52,802,225		$   57,743,586		$   62,987,708		$   68,551,073		$   74,451,024		$   80,705,807		$   86,757,582		$   93,138,020		$   99,863,220		$   106,950,038		$   114,416,124		$   122,279,958		$   130,560,886		$   139,279,164		$   148,455,997		$   158,113,584		$   165,981,019		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR%		10.60%		0.15%



								Senior Equity Position

		0.61						Cash Flow share		$   - 0		$   15,090,500		$   17,690,173		$   20,472,758		$   21,199,439		$   23,745,179		$   26,465,302		$   29,370,256		$   32,209,357		$   35,223,587		$   38,422,502		$   41,816,155		$   45,415,124		$   49,230,542		$   52,922,125		$   56,814,192		$   60,916,564		$   65,239,523		$   69,793,836		$   74,590,774		$   79,642,141		$   84,960,290		$   90,558,158		$   96,449,286		$   101,248,422		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   15,090,500		$   17,690,173		$   20,472,758		$   21,199,439		$   23,745,179		$   26,465,302		$   29,370,256		$   32,209,357		$   35,223,587		$   38,422,502		$   41,816,155		$   45,415,124		$   49,230,542		$   52,922,125		$   56,814,192		$   60,916,564		$   65,239,523		$   69,793,836		$   74,590,774		$   79,642,141		$   84,960,290		$   90,558,158		$   96,449,286		$   101,248,422		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		12.58%		-0.085%



								Junior Equity Position

								Cash Flow share From Operations		$   - 0		$   9,648,025		$   11,310,110		$   13,089,140		$   13,553,740		$   15,181,344		$   16,920,439		$   18,777,705		$   20,592,868		$   22,519,998		$   24,565,206		$   26,734,918		$   29,035,899		$   31,475,265		$   33,835,457		$   36,323,828		$   38,946,656		$   41,710,515		$   44,622,288		$   47,689,184		$   50,918,746		$   54,318,874		$   57,897,839		$   61,664,298		$   64,732,598		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   9,648,025		$   11,310,110		$   13,089,140		$   13,553,740		$   15,181,344		$   16,920,439		$   18,777,705		$   20,592,868		$   22,519,998		$   24,565,206		$   26,734,918		$   29,035,899		$   31,475,265		$   33,835,457		$   36,323,828		$   38,946,656		$   41,710,515		$   44,622,288		$   47,689,184		$   50,918,746		$   54,318,874		$   57,897,839		$   61,664,298		$   64,732,598		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		8.34%



								Cash Flow including taxes during concession		-$   246,648,636		$   24,148,561		$   27,571,720		$   31,217,096		$   37,347,653		$   42,113,961		$   47,187,683		$   52,586,909		$   57,802,622		$   63,322,178		$   69,161,853		$   75,338,768		$   81,870,932		$   88,777,286		$   95,367,471		$   102,297,984		$   109,585,202		$   117,246,267		$   125,299,121		$   133,762,544		$   142,656,192		$   152,000,639		$   161,817,414		$   172,129,054		$   181,490,887		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		19.40%



								 Market value of Senior Equity		$   - 0		$   - 0		$   380,388,203		$   396,932,969		$   412,184,178		$   428,081,315		$   442,863,455		$   456,255,863		$   467,948,635		$   477,854,655		$   485,637,987		$   490,922,904		$   493,289,811		$   492,270,769		$   487,344,596		$   478,283,485		$   464,514,806		$   445,404,575		$   420,251,463		$   388,280,259		$   348,634,708		$   300,369,691		$   242,442,673		$   173,704,355		$   92,888,460		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Senior Equity		$   - 0		$   - 0		$   267,158,793		$   247,803,298		$   228,732,936		$   211,159,749		$   194,178,967		$   177,823,142		$   162,115,852		$   147,153,500		$   132,933,642		$   119,449,139		$   106,688,928		$   94,638,693		$   83,281,458		$   72,651,574		$   62,720,091		$   53,457,577		$   44,834,394		$   36,820,939		$   29,387,839		$   22,506,119		$   16,147,342		$   10,283,718		$   4,888,197

										0%		0%		152%		159%		165%		171%		177%		183%		187%		191%		194%		196%		197%		197%		195%		191%		186%		178%		168%		155%		139%		120%		97%		69%		37%

								 Market value of Junior Equity		$   - 0		$   - 0		$   243,199,015		$   253,776,816		$   263,527,589		$   273,691,332		$   283,142,209		$   291,704,568		$   299,180,275		$   305,513,632		$   310,489,860		$   313,868,742		$   315,382,010		$   314,730,492		$   311,580,971		$   305,787,802		$   296,984,876		$   284,766,859		$   268,685,362		$   248,244,756		$   222,897,600		$   192,039,638		$   155,004,332		$   111,056,883		$   59,387,704		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Junior Equity		$   - 0		$   - 0		$   187,794,262		$   179,781,895		$   171,274,851		$   163,193,199		$   154,888,484		$   146,396,686		$   137,750,910		$   129,052,260		$   120,325,021		$   111,591,237		$   102,870,877		$   94,181,987		$   85,540,830		$   77,018,701		$   68,625,239		$   60,368,792		$   52,256,527		$   44,294,533		$   36,487,906		$   28,840,841		$   21,356,712		$   14,038,139		$   6,887,064		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								% Equity Contribution		0.00%		0.00%		97.28%		101.51%		105.41%		109.48%		113.26%		116.68%		119.67%		122.21%		124.20%		125.55%		126.15%		125.89%		124.63%		122.32%		118.79%		113.91%		107.47%		99.30%		89.16%		76.82%		62.00%		44.42%		23.76%



		Threshold Calculation

		62.00%						Traffic Proportion		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%		62.00%

								 Target Traffic		15,500		31,000		31,930		32,888		33,875		34,891		35,937		37,016		37,941		38,890		39,862		40,858		41,880		42,927		43,785		44,661		45,554		46,465		47,395		48,343		49,309		50,296		51,301		52,327		53,374		54,442		55,530		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800		55,800



								Tariff Nominal ex GST		$4.04		$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		$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

								 Target Revenue		$   22,856,300		$   46,855,415		$   49,467,604		$   52,225,423		$   55,136,991		$   58,210,878		$   61,456,134		$   64,882,314		$   68,166,981		$   71,617,934		$   75,243,592		$   79,052,799		$   83,054,847		$   87,259,499		$   91,229,806		$   95,380,762		$   99,720,587		$   104,257,874		$   109,001,607		$   113,961,180		$   119,146,414		$   124,567,575		$   130,235,400		$   136,161,111		$   142,356,441		$   148,833,659		$   155,605,591		$   160,270,206		$   164,276,961		$   168,383,885		$   172,593,482		$   176,908,319		$   181,331,027		$   185,864,303		$   190,510,910		$   195,273,683		$   200,155,525		$   205,159,413		$   210,288,398		$   215,545,608		$   220,934,249		$   226,457,605		$   232,119,045		$   237,922,021		$   243,870,072		$   249,966,823		$   256,215,994		$   262,621,394		$   269,186,929		$   275,916,602

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889		$   27,809,161		$   28,504,391		$   29,217,000		$   29,947,425		$   30,696,111		$   31,463,514		$   32,250,102		$   33,056,354		$   33,882,763		$   34,729,832		$   35,598,078		$   36,488,030		$   37,400,230		$   38,335,236		$   39,293,617		$   40,275,958		$   41,282,857		$   42,314,928		$   43,372,801		$   44,457,121		$   45,568,549		$   46,707,763		$   47,875,457		$   49,072,343		$   50,299,152

								EBITDA		$   7,856,300		$   31,480,415		$   33,708,229		$   36,072,064		$   38,579,797		$   41,239,755		$   44,060,733		$   47,052,028		$   49,890,938		$   52,884,990		$   56,042,324		$   59,371,499		$   62,881,515		$   66,581,833		$   70,035,199		$   73,656,290		$   77,453,003		$   81,433,600		$   85,606,726		$   89,981,427		$   94,567,167		$   99,373,848		$   104,411,829		$   109,691,951		$   115,225,552		$   121,024,498		$   127,101,200		$   131,053,205		$   134,329,535		$   137,687,774		$   141,129,968		$   144,658,217		$   148,274,673		$   151,981,540		$   155,781,078		$   159,675,605		$   163,667,495		$   167,759,183		$   171,953,162		$   176,251,991		$   180,658,291		$   185,174,748		$   189,804,117		$   194,549,220		$   199,412,950		$   204,398,274		$   209,508,231		$   214,745,937		$   220,114,585		$   225,617,450



								 Economic Benefit		-$   36,431,100		$   34,441,245		$   41,124,688		$   48,216,192		$   55,739,392		$   63,719,264		$   72,182,199		$   81,156,083		$   89,672,813		$   98,654,970		$   108,126,972		$   118,114,498		$   128,644,544		$   139,745,499		$   150,105,596		$   160,968,869		$   172,359,008		$   184,300,799		$   196,820,178		$   209,944,281		$   223,701,501		$   238,121,543		$   253,235,487		$   269,075,852		$   285,676,656		$   303,073,494		$   321,303,601		$   333,159,616		$   342,988,606		$   353,063,322		$   363,389,905		$   373,974,652		$   384,824,019		$   395,944,619		$   407,343,234		$   419,026,815		$   431,002,486		$   443,277,548		$   455,859,487		$   468,755,974		$   481,974,873		$   495,524,245		$   509,412,351		$   523,647,660		$   538,238,851		$   553,194,823		$   568,524,693		$   584,237,810		$   600,343,756		$   616,852,350

								Excess Economic Benefit		-$   61,365,245		-$   16,673,753		-$   12,839,971		-$   8,756,997		-$   4,410,052		$   216,488		$   5,139,144		$   10,375,377		$   15,308,833		$   20,526,314		$   26,043,054		$   31,875,081		$   38,039,257		$   44,553,319		$   50,582,171		$   56,917,128		$   63,572,913		$   70,564,937		$   77,909,334		$   85,622,994		$   93,723,595		$   102,229,642		$   111,160,505		$   120,536,458		$   130,378,720		$   154,239,834		$   165,698,010		$   172,889,410		$   178,711,646		$   184,679,437		$   190,796,423		$   197,066,333		$   203,492,992		$   210,080,316		$   216,832,324		$   223,753,132		$   230,846,961		$   238,118,135		$   245,571,088		$   253,210,365		$   261,040,624		$   269,066,640		$   277,293,306		$   285,725,639		$   294,368,780		$   303,227,999		$   312,308,699		$   321,616,417		$   331,156,827		$   340,935,748

		9%						 Target Value Project		$   1,331,706,446

								Target Value of Excess Benefit		$387,554,124

						Debt Balance		Opening		$   500,000,000		$   511,494,005		$   511,558,587		$   509,162,403		$   504,177,755		$   497,357,256		$   493,823,646		$   488,602,453		$   481,535,032		$   472,634,115		$   461,743,784		$   448,697,642		$   433,318,176		$   415,416,093		$   394,789,604		$   371,469,645		$   345,260,267		$   315,953,636		$   283,329,371		$   247,153,852		$   207,179,491		$   163,143,959		$   114,769,385		$   61,761,501		$   3,808,746		$   - 0		$   - 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		$   35,000,000		$   35,804,580		$   35,809,101		$   35,641,368		$   35,292,443		$   34,815,008		$   34,567,655		$   34,202,172		$   33,707,452		$   33,084,388		$   32,322,065		$   31,408,835		$   30,332,272		$   29,079,126		$   27,635,272		$   26,002,875		$   24,168,219		$   22,116,754		$   19,833,056		$   17,300,770		$   14,502,564		$   11,420,077		$   8,033,857		$   4,323,305		$   266,612		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Government Support		$   2,077,845		$   4,259,583		$   4,497,055		$   4,747,766		$   5,012,454		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		55%						 Debt Amortisation		$   11,494,005		$   64,582		-$   2,396,183		-$   4,984,648		-$   6,820,499		-$   3,533,611		-$   5,221,193		-$   7,067,421		-$   8,900,917		-$   10,890,331		-$   13,046,143		-$   15,379,465		-$   17,902,083		-$   20,626,489		-$   23,319,960		-$   26,209,378		-$   29,306,631		-$   32,624,265		-$   36,175,519		-$   39,974,362		-$   44,035,531		-$   48,374,574		-$   53,007,885		-$   57,952,755		-$   3,808,746		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

						Closing Debt				$   511,494,005		$   511,558,587		$   509,162,403		$   504,177,755		$   497,357,256		$   493,823,646		$   488,602,453		$   481,535,032		$   472,634,115		$   461,743,784		$   448,697,642		$   433,318,176		$   415,416,093		$   394,789,604		$   371,469,645		$   345,260,267		$   315,953,636		$   283,329,371		$   247,153,852		$   207,179,491		$   163,143,959		$   114,769,385		$   61,761,501		$   3,808,746		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



								Debt Service Cost		$   7,856,300		$   31,480,415		$   33,708,229		$   36,072,064		$   38,579,797		$   38,348,619		$   39,788,848		$   41,269,592		$   42,608,369		$   43,974,719		$   45,368,207		$   46,788,300		$   48,234,356		$   49,705,615		$   50,955,232		$   52,212,253		$   53,474,850		$   54,741,019		$   56,008,574		$   57,275,131		$   58,538,096		$   59,794,651		$   61,041,742		$   62,276,060		$   4,075,358		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								EBITDA/Interest		0.22		0.88		0.94		1.01		1.09		1.18		1.27		1.38		1.48		1.60		1.73		1.89		2.07		2.29		2.53		2.83		3.20		3.68		4.32		5.20		6.52		8.70		13.00		25.37		432.18		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



								 Tax Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPBT		-$   47,143,700		-$   24,324,165		-$   22,100,872		-$   19,569,304		-$   16,712,646		-$   13,575,253		-$   10,506,922		-$   7,150,144		-$   3,816,515		-$   199,398		$   3,720,259		$   7,962,664		$   12,549,242		$   17,502,707		$   22,399,926		$   27,653,415		$   33,284,784		$   39,316,845		$   45,773,670		$   52,680,657		$   60,064,603		$   67,953,770		$   76,377,972		$   85,368,645		$   94,958,940		$   101,024,498		$   107,101,200		$   111,053,205		$   114,329,535		$   117,687,774		$   121,129,968		$   124,658,217		$   128,274,673		$   131,981,540		$   135,781,078		$   139,675,605		$   143,667,495		$   147,759,183		$   151,953,162		$   156,251,991		$   160,658,291		$   165,174,748		$   169,804,117		$   174,549,220		$   179,412,950		$   184,398,274		$   189,508,231		$   194,745,937		$   200,114,585		$   205,617,450

								Cumulative losses		-$   47,143,700		-$   71,467,865		-$   93,568,737		-$   113,138,041		-$   129,850,687		-$   143,425,940		-$   153,932,862		-$   161,083,006		-$   164,899,521		-$   165,098,919		-$   161,378,660		-$   153,415,996		-$   140,866,753		-$   123,364,047		-$   100,964,120		-$   73,310,706		-$   40,025,922		-$   709,077		$   - 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		$   - 0		$   - 0



		2.00%						Deprecaition for Economic Purposes		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000



								Tax on Entity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   9,154,734		$   10,536,131		$   12,012,921		$   13,590,754		$   15,275,594		$   17,073,729		$   18,991,788		$   20,204,900		$   21,420,240		$   22,210,641		$   22,865,907		$   23,537,555		$   24,225,994		$   24,931,643		$   25,654,935		$   26,396,308		$   27,156,216		$   27,935,121		$   28,733,499		$   29,551,837		$   30,390,632		$   31,250,398		$   32,131,658		$   33,034,950		$   33,960,823		$   34,909,844		$   35,882,590		$   36,879,655		$   37,901,646		$   38,949,187		$   40,022,917		$   41,123,490

								GST of Tariff		$   2,077,845		$   4,259,583		$   4,497,055		$   4,747,766		$   5,012,454		$   5,291,898		$   5,586,921		$   5,898,392		$   6,196,998		$   6,510,721		$   6,840,327		$   7,186,618		$   7,550,441		$   7,932,682		$   8,293,619		$   8,670,978		$   9,065,508		$   9,477,989		$   9,909,237		$   10,360,107		$   10,831,492		$   11,324,325		$   11,839,582		$   12,378,283		$   12,941,495		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Direct Taxes		$   2,077,845		$   4,259,583		$   4,497,055		$   4,747,766		$   5,012,454		$   5,291,898		$   5,586,921		$   5,898,392		$   6,196,998		$   6,510,721		$   6,840,327		$   7,186,618		$   7,550,441		$   7,932,682		$   8,293,619		$   8,670,978		$   9,065,508		$   9,477,989		$   19,063,971		$   20,896,239		$   22,844,413		$   24,915,079		$   27,115,176		$   29,452,012		$   31,933,283		$   20,204,900		$   21,420,240		$   22,210,641		$   22,865,907		$   23,537,555		$   24,225,994		$   24,931,643		$   25,654,935		$   26,396,308		$   27,156,216		$   27,935,121		$   28,733,499		$   29,551,837		$   30,390,632		$   31,250,398		$   32,131,658		$   33,034,950		$   33,960,823		$   34,909,844		$   35,882,590		$   36,879,655		$   37,901,646		$   38,949,187		$   40,022,917		$   41,123,490

								Tax on Economic Benefit		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   43,298		$   1,027,829		$   2,075,075		$   3,061,767		$   4,105,263		$   5,208,611		$   6,375,016		$   7,607,851		$   8,910,664		$   10,116,434		$   11,383,426		$   12,714,583		$   14,112,987		$   15,581,867		$   17,124,599		$   18,744,719		$   20,445,928		$   22,232,101		$   24,107,292		$   26,075,744		$   30,847,967		$   33,139,602		$   34,577,882		$   35,742,329		$   36,935,887		$   38,159,285		$   39,413,267		$   40,698,598		$   42,016,063		$   43,366,465		$   44,750,626		$   46,169,392		$   47,623,627		$   49,114,218		$   50,642,073		$   52,208,125		$   53,813,328		$   55,458,661		$   57,145,128		$   58,873,756		$   60,645,600		$   62,461,740		$   64,323,283		$   66,231,365		$   68,187,150

								Total taxes		$   2,077,845		$   4,259,583		$   4,497,055		$   4,747,766		$   5,012,454		$   5,335,196		$   6,614,750		$   7,973,467		$   9,258,765		$   10,615,984		$   12,048,937		$   13,561,634		$   15,158,292		$   16,843,345		$   18,410,053		$   20,054,404		$   21,780,090		$   23,590,976		$   34,645,838		$   38,020,838		$   41,589,132		$   45,361,008		$   49,347,277		$   53,559,303		$   58,009,027		$   51,052,866		$   54,559,842		$   56,788,523		$   58,608,236		$   60,473,442		$   62,385,278		$   64,344,910		$   66,353,533		$   68,412,371		$   70,522,680		$   72,685,748		$   74,902,891		$   77,175,463		$   79,504,850		$   81,892,471		$   84,339,783		$   86,848,278		$   89,419,485		$   92,054,972		$   94,756,346		$   97,525,255		$   100,363,386		$   103,272,471		$   106,254,282		$   109,310,640

				9%				NPV of Taxes Total 		$   534,361,400

								NPV of Taxes Concession		$   377,442,315

								NPAT		-$   47,143,700		-$   24,324,165		-$   22,100,872		-$   19,569,304		-$   16,712,646		-$   13,575,253		-$   10,506,922		-$   7,150,144		-$   3,816,515		-$   199,398		$   3,720,259		$   7,962,664		$   12,549,242		$   17,502,707		$   22,399,926		$   27,653,415		$   33,284,784		$   39,316,845		$   36,618,936		$   42,144,526		$   48,051,682		$   54,363,016		$   61,102,378		$   68,294,916		$   75,967,152		$   80,819,598		$   85,680,960		$   88,842,564		$   91,463,628		$   94,150,219		$   96,903,975		$   99,726,574		$   102,619,738		$   105,585,232		$   108,624,863		$   111,740,484		$   114,933,996		$   118,207,346		$   121,562,530		$   125,001,593		$   128,526,633		$   132,139,799		$   135,843,294		$   139,639,376		$   143,530,360		$   147,518,619		$   151,606,585		$   155,796,749		$   160,091,668		$   164,493,960

		Concession Position

								Cash Flows from Operations		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   6,424,747		$   9,493,078		$   12,849,856		$   16,183,485		$   19,800,602		$   23,720,259		$   27,962,664		$   32,549,242		$   37,502,707		$   42,399,926		$   47,653,415		$   53,284,784		$   59,316,845		$   56,618,936		$   62,144,526		$   68,051,682		$   74,363,016		$   81,102,378		$   88,294,916		$   95,967,152		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		$   - 0						Government Support		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   500,000,000																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Equity		-$   500,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   6,424,747		$   9,493,078		$   12,849,856		$   16,183,485		$   19,800,602		$   23,720,259		$   27,962,664		$   32,549,242		$   37,502,707		$   42,399,926		$   47,653,415		$   53,284,784		$   59,316,845		$   56,618,936		$   62,144,526		$   68,051,682		$   74,363,016		$   81,102,378		$   88,294,916		$   95,967,152		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR%		3.54%		7.21%



								Senior Equity Position

		1						Cash Flow share		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   6,424,747		$   9,493,078		$   12,849,856		$   16,183,485		$   19,800,602		$   23,720,259		$   27,962,664		$   32,549,242		$   37,502,707		$   42,399,926		$   47,653,415		$   53,284,784		$   59,316,845		$   56,618,936		$   62,144,526		$   68,051,682		$   74,363,016		$   81,102,378		$   88,294,916		$   95,967,152		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   6,424,747		$   9,493,078		$   12,849,856		$   16,183,485		$   19,800,602		$   23,720,259		$   27,962,664		$   32,549,242		$   37,502,707		$   42,399,926		$   47,653,415		$   53,284,784		$   59,316,845		$   56,618,936		$   62,144,526		$   68,051,682		$   74,363,016		$   81,102,378		$   88,294,916		$   95,967,152		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		8.01%		-0.007%



								Junior Equity Position

								Cash Flow share From Operations		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		ERROR:#NUM!



								Cash Flow including Operational taxes during concession		-$   250,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   5,335,196		$   6,614,750		$   7,973,467		$   9,258,765		$   10,615,984		$   12,048,937		$   13,561,634		$   15,158,292		$   16,843,345		$   18,410,053		$   20,054,404		$   21,780,090		$   23,590,976		$   34,645,838		$   38,020,838		$   41,589,132		$   45,361,008		$   49,347,277		$   53,559,303		$   58,009,027		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		4.03%



								 Market value of Senior Equity		$   - 0		$   - 0		$   236,033,373		$   257,276,376		$   280,431,250		$   305,670,063		$   326,755,621		$   346,670,550		$   365,021,043		$   381,689,452		$   396,240,901		$   408,182,322		$   416,956,067		$   421,932,871		$   422,404,122		$   418,020,567		$   407,989,003		$   391,423,230		$   367,334,475		$   343,775,642		$   312,570,924		$   272,650,625		$   222,826,165		$   161,778,142		$   88,043,259		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Senior Equity		$   - 0		$   - 0		$   165,773,782		$   160,616,375		$   155,619,421		$   150,777,928		$   143,270,049		$   135,112,886		$   126,457,677		$   117,539,796		$   108,462,986		$   99,317,076		$   90,179,434		$   81,116,284		$   72,183,895		$   63,497,597		$   55,087,819		$   46,978,721		$   39,188,962		$   32,600,529		$   26,347,876		$   20,429,183		$   14,840,829		$   9,577,658		$   4,633,221



								 Market value of Junior Equity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Junior Equity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0





		Intermediate  Calculation

		70.00%						Traffic Proportion		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%

								 Target Traffic		17,500		35,000		36,050		37,132		38,245		39,393		40,575		41,792		42,837		43,908		45,005		46,130		47,284		48,466		49,435		50,424		51,432		52,461		53,510		54,580		55,672		56,785		57,921		59,079		60,261		61,466		62,696		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000		63,000



								Tariff Nominal ex GST		$4.04		$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		$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

								 Target Revenue		$   25,805,500		$   52,901,275		$   55,850,521		$   58,964,188		$   62,251,441		$   65,721,959		$   69,385,958		$   73,254,225		$   76,962,720		$   80,858,958		$   84,952,443		$   89,253,160		$   93,771,602		$   98,518,789		$   103,001,394		$   107,687,957		$   112,587,759		$   117,710,502		$   123,066,330		$   128,665,848		$   134,520,144		$   140,640,811		$   147,039,968		$   153,730,286		$   160,725,014		$   168,038,003		$   175,683,732		$   180,950,232		$   185,473,988		$   190,110,838		$   194,863,609		$   199,735,199		$   204,728,579		$   209,846,793		$   215,092,963		$   220,470,287		$   225,982,044		$   231,631,595		$   237,422,385		$   243,357,945		$   249,441,894		$   255,677,941		$   262,069,889		$   268,621,637		$   275,337,178		$   282,220,607		$   289,276,122		$   296,508,025		$   303,920,726		$   311,518,744

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889		$   27,809,161		$   28,504,391		$   29,217,000		$   29,947,425		$   30,696,111		$   31,463,514		$   32,250,102		$   33,056,354		$   33,882,763		$   34,729,832		$   35,598,078		$   36,488,030		$   37,400,230		$   38,335,236		$   39,293,617		$   40,275,958		$   41,282,857		$   42,314,928		$   43,372,801		$   44,457,121		$   45,568,549		$   46,707,763		$   47,875,457		$   49,072,343		$   50,299,152

								EBITDA		$   10,805,500		$   37,526,275		$   40,091,146		$   42,810,828		$   45,694,248		$   48,750,836		$   51,990,557		$   55,423,939		$   58,686,677		$   62,126,014		$   65,751,175		$   69,571,861		$   73,598,269		$   77,841,123		$   81,806,787		$   85,963,485		$   90,320,175		$   94,886,228		$   99,671,449		$   104,686,095		$   109,940,898		$   115,447,083		$   121,216,397		$   127,261,126		$   133,594,125		$   140,228,841		$   147,179,341		$   151,733,232		$   155,526,563		$   159,414,727		$   163,400,095		$   167,485,097		$   171,672,225		$   175,964,030		$   180,363,131		$   184,872,209		$   189,494,015		$   194,231,365		$   199,087,149		$   204,064,328		$   209,165,936		$   214,395,084		$   219,754,962		$   225,248,836		$   230,880,056		$   236,652,058		$   242,568,359		$   248,632,568		$   254,848,382		$   261,219,592



								 Economic Benefit		-$   27,583,500		$   52,578,825		$   60,273,438		$   68,432,485		$   77,082,743		$   86,252,507		$   95,971,671		$   106,271,817		$   116,060,031		$   126,378,041		$   137,253,524		$   148,715,582		$   160,794,808		$   173,523,370		$   185,420,360		$   197,890,454		$   210,960,525		$   224,658,685		$   239,014,348		$   254,058,286		$   269,822,693		$   286,341,249		$   303,649,191		$   321,783,378		$   340,782,375		$   360,686,523		$   381,538,023		$   395,199,696		$   406,579,688		$   418,244,180		$   430,200,285		$   442,455,292		$   455,016,674		$   467,892,091		$   481,089,393		$   494,616,628		$   508,482,044		$   522,694,095		$   537,261,447		$   552,192,983		$   567,497,808		$   583,185,253		$   599,264,885		$   615,746,507		$   632,640,169		$   649,956,174		$   667,705,078		$   685,897,705		$   704,545,147		$   723,658,776

								Excess Economic Benefit		-$   55,734,955		-$   5,131,657		-$   654,403		$   4,107,916		$   9,172,080		$   14,555,825		$   20,277,898		$   26,358,117		$   32,100,700		$   38,168,268		$   44,578,132		$   51,348,497		$   58,498,515		$   66,048,327		$   73,055,203		$   80,412,683		$   88,137,515		$   96,247,228		$   104,760,170		$   113,695,543		$   123,073,445		$   132,914,910		$   143,241,953		$   154,077,611		$   165,445,996		$   192,648,521		$   205,854,292		$   214,249,463		$   221,105,700		$   228,133,343		$   235,336,676		$   242,720,093		$   250,288,095		$   258,045,298		$   265,996,430		$   274,146,341		$   282,499,999		$   291,062,499		$   299,839,062		$   308,835,038		$   318,055,914		$   327,507,312		$   337,194,995		$   347,124,870		$   357,302,992		$   367,735,567		$   378,428,956		$   389,389,680		$   400,624,422		$   412,140,032

		9%						 Target Value Project		$   1,673,605,003

								Target Value of Excess Benefit		$607,626,576

						Debt Balance		Opening		$   500,000,000		$   509,751,295		$   503,928,062		$   496,201,842		$   491,759,658		$   485,560,568		$   477,441,690		$   467,228,389		$   454,733,516		$   439,963,084		$   422,732,355		$   402,844,404		$   380,089,391		$   354,243,784		$   325,069,552		$   292,590,997		$   256,575,834		$   216,777,907		$   172,936,431		$   124,775,187		$   72,001,679		$   14,306,250		$   - 0		$   - 0		$   - 0		$   - 0		$   - 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		$   35,000,000		$   35,682,591		$   35,274,964		$   34,734,129		$   34,423,176		$   33,989,240		$   33,420,918		$   32,705,987		$   31,831,346		$   30,797,416		$   29,591,265		$   28,199,108		$   26,606,257		$   24,797,065		$   22,754,869		$   20,481,370		$   17,960,308		$   15,174,454		$   12,105,550		$   8,734,263		$   5,040,118		$   1,001,437		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Government Support		$   2,345,955		$   4,809,207		$   5,077,320		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		55%						 Debt Amortisation		$   9,751,295		-$   5,823,233		-$   7,726,220		-$   4,442,185		-$   6,199,089		-$   8,118,878		-$   10,213,301		-$   12,494,873		-$   14,770,432		-$   17,230,729		-$   19,887,950		-$   22,755,014		-$   25,845,607		-$   29,174,232		-$   32,478,555		-$   36,015,163		-$   39,797,927		-$   43,841,476		-$   48,161,245		-$   52,773,508		-$   57,695,429		-$   14,306,250		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

						Closing Debt				$   509,751,295		$   503,928,062		$   496,201,842		$   491,759,658		$   485,560,568		$   477,441,690		$   467,228,389		$   454,733,516		$   439,963,084		$   422,732,355		$   402,844,404		$   380,089,391		$   354,243,784		$   325,069,552		$   292,590,997		$   256,575,834		$   216,777,907		$   172,936,431		$   124,775,187		$   72,001,679		$   14,306,250		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



								Debt Service Cost		$   10,805,500		$   37,526,275		$   40,091,146		$   39,176,314		$   40,622,265		$   42,108,118		$   43,634,220		$   45,200,861		$   46,601,778		$   48,028,145		$   49,479,215		$   50,954,122		$   52,451,864		$   53,971,297		$   55,233,423		$   56,496,533		$   57,758,235		$   59,015,930		$   60,266,795		$   61,507,771		$   62,735,547		$   15,307,687		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								EBITDA/Interest		0.31		1.05		1.14		1.23		1.33		1.43		1.56		1.69		1.84		2.02		2.22		2.47		2.77		3.14		3.60		4.20		5.03		6.25		8.23		11.99		21.81		115.28		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



								 Tax Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPBT		-$   44,194,500		-$   18,156,316		-$   15,183,818		-$   11,923,301		-$   8,728,928		-$   5,238,404		-$   1,430,361		$   2,717,952		$   6,855,331		$   11,328,598		$   16,159,910		$   21,372,752		$   26,992,012		$   33,044,058		$   39,051,918		$   45,482,115		$   52,359,867		$   59,711,775		$   67,565,899		$   75,951,832		$   84,900,780		$   94,445,646		$   101,216,397		$   107,261,126		$   113,594,125		$   120,228,841		$   127,179,341		$   131,733,232		$   135,526,563		$   139,414,727		$   143,400,095		$   147,485,097		$   151,672,225		$   155,964,030		$   160,363,131		$   164,872,209		$   169,494,015		$   174,231,365		$   179,087,149		$   184,064,328		$   189,165,936		$   194,395,084		$   199,754,962		$   205,248,836		$   210,880,056		$   216,652,058		$   222,568,359		$   228,632,568		$   234,848,382		$   241,219,592

								Cumulative losses		-$   44,194,500		-$   62,350,816		-$   77,534,634		-$   89,457,935		-$   98,186,863		-$   103,425,267		-$   104,855,628		-$   102,137,677		-$   95,282,346		-$   83,953,748		-$   67,793,838		-$   46,421,086		-$   19,429,074		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		2.00%						Deprecaition for Economic Purposes		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000



								Tax on Entity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   6,608,812		$   7,810,384		$   9,096,423		$   10,471,973		$   11,942,355		$   13,513,180		$   15,190,366		$   16,980,156		$   18,889,129		$   20,243,279		$   21,452,225		$   22,718,825		$   24,045,768		$   25,435,868		$   26,346,646		$   27,105,313		$   27,882,945		$   28,680,019		$   29,497,019		$   30,334,445		$   31,192,806		$   32,072,626		$   32,974,442		$   33,898,803		$   34,846,273		$   35,817,430		$   36,812,866		$   37,833,187		$   38,879,017		$   39,950,992		$   41,049,767		$   42,176,011		$   43,330,412		$   44,513,672		$   45,726,514		$   46,969,676		$   48,243,918

								GST of Tariff		$   2,345,955		$   4,809,207		$   5,077,320		$   5,360,381		$   5,659,222		$   5,974,724		$   6,307,814		$   6,659,475		$   6,996,611		$   7,350,814		$   7,722,949		$   8,113,924		$   8,524,691		$   8,956,254		$   9,363,763		$   9,789,814		$   10,235,251		$   10,700,955		$   11,187,848		$   11,696,895		$   12,229,104		$   12,785,528		$   13,367,270		$   13,975,481		$   14,611,365		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Direct Taxes		$   2,345,955		$   4,809,207		$   5,077,320		$   5,360,381		$   5,659,222		$   5,974,724		$   6,307,814		$   6,659,475		$   6,996,611		$   7,350,814		$   7,722,949		$   8,113,924		$   8,524,691		$   15,565,065		$   17,174,147		$   18,886,237		$   20,707,224		$   22,643,310		$   24,701,028		$   26,887,262		$   29,209,260		$   31,674,657		$   33,610,549		$   35,427,706		$   37,330,190		$   24,045,768		$   25,435,868		$   26,346,646		$   27,105,313		$   27,882,945		$   28,680,019		$   29,497,019		$   30,334,445		$   31,192,806		$   32,072,626		$   32,974,442		$   33,898,803		$   34,846,273		$   35,817,430		$   36,812,866		$   37,833,187		$   38,879,017		$   39,950,992		$   41,049,767		$   42,176,011		$   43,330,412		$   44,513,672		$   45,726,514		$   46,969,676		$   48,243,918

								Tax on Economic Benefit		$   - 0		$   - 0		$   - 0		$   821,583		$   1,834,416		$   2,911,165		$   4,055,580		$   5,271,623		$   6,420,140		$   7,633,654		$   8,915,626		$   10,269,699		$   11,699,703		$   13,209,665		$   14,611,041		$   16,082,537		$   17,627,503		$   19,249,446		$   20,952,034		$   22,739,109		$   24,614,689		$   26,582,982		$   28,648,391		$   30,815,522		$   33,089,199		$   38,529,704		$   41,170,858		$   42,849,893		$   44,221,140		$   45,626,669		$   47,067,335		$   48,544,019		$   50,057,619		$   51,609,060		$   53,199,286		$   54,829,268		$   56,500,000		$   58,212,500		$   59,967,812		$   61,767,008		$   63,611,183		$   65,501,462		$   67,438,999		$   69,424,974		$   71,460,598		$   73,547,113		$   75,685,791		$   77,877,936		$   80,124,884		$   82,428,006

								Total taxes		$   2,345,955		$   4,809,207		$   5,077,320		$   6,181,964		$   7,493,638		$   8,885,888		$   10,363,394		$   11,931,098		$   13,416,751		$   14,984,468		$   16,638,576		$   18,383,623		$   20,224,394		$   28,774,731		$   31,785,187		$   34,968,774		$   38,334,727		$   41,892,755		$   45,653,062		$   49,626,370		$   53,823,949		$   58,257,639		$   62,258,940		$   66,243,228		$   70,419,389		$   62,575,472		$   66,606,727		$   69,196,539		$   71,326,453		$   73,509,614		$   75,747,354		$   78,041,038		$   80,392,064		$   82,801,866		$   85,271,912		$   87,803,710		$   90,398,803		$   93,058,773		$   95,785,242		$   98,579,873		$   101,444,370		$   104,380,479		$   107,389,991		$   110,474,741		$   113,636,610		$   116,877,525		$   120,199,463		$   123,604,450		$   127,094,561		$   130,671,925

				9%				NPV of Taxes Total 		$   534,361,400

								NPV of Taxes Concession		$   377,442,315

								NPAT		-$   44,194,500		-$   18,156,316		-$   15,183,818		-$   11,923,301		-$   8,728,928		-$   5,238,404		-$   1,430,361		$   2,717,952		$   6,855,331		$   11,328,598		$   16,159,910		$   21,372,752		$   26,992,012		$   26,435,247		$   31,241,534		$   36,385,692		$   41,887,893		$   47,769,420		$   54,052,719		$   60,761,466		$   67,920,624		$   75,556,517		$   80,973,117		$   85,808,901		$   90,875,300		$   96,183,073		$   101,743,473		$   105,386,585		$   108,421,250		$   111,531,781		$   114,720,076		$   117,988,078		$   121,337,780		$   124,771,224		$   128,290,505		$   131,897,767		$   135,595,212		$   139,385,092		$   143,269,719		$   147,251,462		$   151,332,749		$   155,516,068		$   159,803,969		$   164,199,068		$   168,704,045		$   173,321,646		$   178,054,687		$   182,906,055		$   187,878,706		$   192,975,674

		Concession Position

								Cash Flows from Operations		$   - 0		$   - 0		$   - 0		$   8,076,699		$   11,271,072		$   14,761,596		$   18,569,639		$   22,717,952		$   26,855,331		$   31,328,598		$   36,159,910		$   41,372,752		$   46,992,012		$   46,435,247		$   51,241,534		$   56,385,692		$   61,887,893		$   67,769,420		$   74,052,719		$   80,761,466		$   87,920,624		$   95,556,517		$   100,973,117		$   105,808,901		$   110,875,300		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		$   - 0						Government Support		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   500,000,000																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Equity		-$   500,000,000		$   - 0		$   - 0		$   8,076,699		$   11,271,072		$   14,761,596		$   18,569,639		$   22,717,952		$   26,855,331		$   31,328,598		$   36,159,910		$   41,372,752		$   46,992,012		$   46,435,247		$   51,241,534		$   56,385,692		$   61,887,893		$   67,769,420		$   74,052,719		$   80,761,466		$   87,920,624		$   95,556,517		$   100,973,117		$   105,808,901		$   110,875,300		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR%		5.49%		5.26%



								Senior Equity Position

		81%						Cash Flow share		$   - 0		$   - 0		$   - 0		$   6,542,126		$   9,129,568		$   11,956,893		$   15,041,407		$   18,401,541		$   21,752,818		$   25,376,164		$   29,289,527		$   33,511,929		$   38,063,530		$   37,612,550		$   41,505,643		$   45,672,410		$   50,129,194		$   54,893,230		$   59,982,703		$   65,416,787		$   71,215,706		$   77,400,778		$   81,788,225		$   85,705,210		$   89,808,993		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   - 0		$   - 0		$   6,542,126		$   9,129,568		$   11,956,893		$   15,041,407		$   18,401,541		$   21,752,818		$   25,376,164		$   29,289,527		$   33,511,929		$   38,063,530		$   37,612,550		$   41,505,643		$   45,672,410		$   50,129,194		$   54,893,230		$   59,982,703		$   65,416,787		$   71,215,706		$   77,400,778		$   81,788,225		$   85,705,210		$   89,808,993		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		0.93						IRR		8.96%		-0.958%



								Junior Equity Position

								Cash Flow share From Operations		$   - 0		$   - 0		$   - 0		$   1,534,573		$   2,141,504		$   2,804,703		$   3,528,231		$   4,316,411		$   5,102,513		$   5,952,434		$   6,870,383		$   7,860,823		$   8,928,482		$   8,822,697		$   9,735,892		$   10,713,281		$   11,758,700		$   12,876,190		$   14,070,017		$   15,344,679		$   16,704,919		$   18,155,738		$   19,184,892		$   20,103,691		$   21,066,307		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   - 0		$   - 0		$   1,534,573		$   2,141,504		$   2,804,703		$   3,528,231		$   4,316,411		$   5,102,513		$   5,952,434		$   6,870,383		$   7,860,823		$   8,928,482		$   8,822,697		$   9,735,892		$   10,713,281		$   11,758,700		$   12,876,190		$   14,070,017		$   15,344,679		$   16,704,919		$   18,155,738		$   19,184,892		$   20,103,691		$   21,066,307		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		-0.54%



								Cash Flow including Operational taxes during concession		-$   250,000,000		$   - 0		$   - 0		$   7,716,537		$   9,635,142		$   11,690,592		$   13,891,625		$   16,247,509		$   18,519,264		$   20,936,902		$   23,508,959		$   26,244,446		$   29,152,876		$   37,597,428		$   41,521,079		$   45,682,055		$   50,093,427		$   54,768,945		$   59,723,079		$   64,971,049		$   70,528,868		$   76,413,378		$   81,443,832		$   86,346,919		$   91,485,696		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		8.56%



								 Market value of Senior Equity		$   - 0		$   - 0		$   270,992,255		$   295,381,558		$   315,423,772		$   334,682,343		$   352,846,861		$   369,561,672		$   384,420,681		$   397,265,724		$   407,643,475		$   415,041,861		$   418,883,699		$   418,519,703		$   418,573,926		$   414,739,937		$   406,394,120		$   392,840,398		$   373,302,803		$   346,917,353		$   312,723,127		$   269,652,503		$   216,520,450		$   154,219,065		$   82,393,572		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Senior Equity		$   - 0		$   - 0		$   190,326,522		$   184,405,252		$   175,037,785		$   165,088,821		$   154,710,077		$   144,034,571		$   133,178,476		$   122,336,449		$   111,584,211		$   100,986,107		$   90,596,343		$   80,460,105		$   71,529,359		$   62,999,267		$   54,872,473		$   47,148,810		$   39,825,691		$   32,898,460		$   26,360,705		$   20,204,540		$   14,420,852		$   9,130,142		$   4,335,910



								 Market value of Junior Equity		$   - 0		$   - 0		$   63,566,085		$   69,287,032		$   73,988,292		$   78,505,735		$   82,766,548		$   86,687,306		$   90,172,752		$   93,185,787		$   95,620,074		$   97,355,498		$   98,256,670		$   98,171,288		$   98,184,007		$   97,284,677		$   95,327,016		$   92,147,748		$   87,564,855		$   81,375,675		$   73,354,808		$   63,251,822		$   50,788,748		$   36,174,843		$   19,326,887		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Junior Equity		$   - 0		$   - 0		$   49,084,680		$   49,084,680		$   48,087,313		$   46,810,405		$   45,276,136		$   43,505,436		$   41,518,040		$   39,362,684		$   37,055,920		$   34,613,260		$   32,049,228		$   29,377,411		$   26,955,245		$   24,503,068		$   22,027,516		$   19,534,746		$   17,030,460		$   14,519,934		$   12,008,040		$   9,499,267		$   6,997,744		$   4,572,679		$   2,241,297		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0





		Intermediate  Calculation

		80.00%						Traffic Proportion		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%		80.00%

								 Target Traffic		20,000		40,000		41,200		42,436		43,709		45,020		46,371		47,762		48,956		50,180		51,435		52,720		54,038		55,389		56,497		57,627		58,780		59,955		61,154		62,377		63,625		64,897		66,195		67,519		68,870		70,247		71,652		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000		72,000



								Tariff Nominal ex GST		$4.04		$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		$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

								 Target Revenue		$   29,492,000		$   60,458,600		$   63,829,167		$   67,387,643		$   71,144,504		$   75,110,810		$   79,298,238		$   83,719,115		$   87,957,395		$   92,410,238		$   97,088,506		$   102,003,612		$   107,167,545		$   112,592,902		$   117,715,879		$   123,071,951		$   128,671,725		$   134,526,288		$   140,647,235		$   147,046,684		$   153,737,308		$   160,732,355		$   168,045,678		$   175,691,756		$   183,685,731		$   192,043,431		$   200,781,408		$   206,800,265		$   211,970,272		$   217,269,529		$   222,701,267		$   228,268,799		$   233,975,519		$   239,824,907		$   245,820,529		$   251,966,042		$   258,265,194		$   264,721,823		$   271,339,869		$   278,123,366		$   285,076,450		$   292,203,361		$   299,508,445		$   306,996,156		$   314,671,060		$   322,537,837		$   330,601,283		$   338,866,315		$   347,337,972		$   356,021,422

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889		$   27,809,161		$   28,504,391		$   29,217,000		$   29,947,425		$   30,696,111		$   31,463,514		$   32,250,102		$   33,056,354		$   33,882,763		$   34,729,832		$   35,598,078		$   36,488,030		$   37,400,230		$   38,335,236		$   39,293,617		$   40,275,958		$   41,282,857		$   42,314,928		$   43,372,801		$   44,457,121		$   45,568,549		$   46,707,763		$   47,875,457		$   49,072,343		$   50,299,152

								EBITDA		$   14,492,000		$   45,083,600		$   48,069,792		$   51,234,284		$   54,587,311		$   58,139,687		$   61,902,837		$   65,888,828		$   69,681,351		$   73,677,293		$   77,887,238		$   82,322,312		$   86,994,212		$   91,915,236		$   96,521,271		$   101,347,479		$   106,404,141		$   111,702,015		$   117,252,354		$   123,066,931		$   129,158,061		$   135,538,628		$   142,222,107		$   149,222,596		$   156,554,841		$   164,234,270		$   172,277,017		$   177,583,265		$   182,022,847		$   186,573,418		$   191,237,753		$   196,018,697		$   200,919,165		$   205,942,144		$   211,090,697		$   216,367,965		$   221,777,164		$   227,321,593		$   233,004,633		$   238,829,749		$   244,800,492		$   250,920,505		$   257,193,517		$   263,623,355		$   270,213,939		$   276,969,287		$   283,893,520		$   290,990,858		$   298,265,629		$   305,722,270



								 Economic Benefit		-$   16,524,000		$   75,250,800		$   84,209,376		$   93,702,851		$   103,761,932		$   114,419,061		$   125,708,510		$   137,666,485		$   149,044,054		$   161,031,880		$   173,661,714		$   186,966,936		$   200,982,637		$   215,745,708		$   229,563,814		$   244,042,436		$   259,212,422		$   275,106,044		$   291,757,061		$   309,200,793		$   327,474,184		$   346,615,883		$   366,666,320		$   387,667,787		$   409,664,524		$   432,702,810		$   456,831,051		$   472,749,795		$   486,068,540		$   499,720,253		$   513,713,260		$   528,056,091		$   542,757,494		$   557,826,431		$   573,272,092		$   589,103,894		$   605,331,491		$   621,964,779		$   639,013,898		$   656,489,246		$   674,401,477		$   692,761,514		$   711,580,551		$   730,870,065		$   750,641,817		$   770,907,862		$   791,680,559		$   812,972,573		$   834,796,887		$   857,166,809

								Excess Economic Benefit		-$   48,697,091		$   9,295,964		$   14,577,557		$   20,189,059		$   26,149,746		$   32,479,995		$   39,201,341		$   46,336,542		$   53,090,532		$   60,220,711		$   67,746,980		$   75,690,268		$   84,072,588		$   92,917,088		$   101,146,492		$   109,782,126		$   118,843,267		$   128,350,093		$   138,323,715		$   148,786,229		$   159,760,757		$   171,271,495		$   183,343,762		$   196,004,053		$   209,280,091		$   240,659,379		$   256,049,644		$   265,949,530		$   274,098,268		$   282,450,725		$   291,011,993		$   299,787,293		$   308,781,975		$   318,001,524		$   327,451,562		$   337,137,852		$   347,066,298		$   357,242,955		$   367,674,029		$   378,365,880		$   389,325,027		$   400,558,153		$   412,072,106		$   423,873,909		$   435,970,757		$   448,370,026		$   461,079,276		$   474,106,258		$   487,458,915		$   501,145,388

		9%						 Target Value Project		$   2,100,978,199

								Target Value of Excess Benefit		$882,717,140

						Debt Balance		Opening		$   500,000,000		$   507,572,909		$   495,918,407		$   489,908,430		$   482,285,118		$   472,912,809		$   461,646,704		$   448,332,298		$   432,804,793		$   415,081,536		$   395,001,822		$   372,395,123		$   347,080,529		$   318,866,170		$   287,548,598		$   253,171,806		$   215,540,353		$   174,448,011		$   129,677,217		$   80,998,490		$   28,169,823		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 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		$   35,000,000		$   35,530,104		$   34,714,288		$   34,293,590		$   33,759,958		$   33,103,897		$   32,315,269		$   31,383,261		$   30,296,336		$   29,055,708		$   27,650,128		$   26,067,659		$   24,295,637		$   22,320,632		$   20,128,402		$   17,722,026		$   15,087,825		$   12,211,361		$   9,077,405		$   5,669,894		$   1,971,888		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Government Support		$   2,681,091		$   7,355,429		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		45%						 Debt Amortisation		$   7,572,909		-$   11,654,502		-$   6,009,977		-$   7,623,312		-$   9,372,309		-$   11,266,106		-$   13,314,405		-$   15,527,505		-$   17,723,257		-$   20,079,714		-$   22,606,700		-$   25,314,594		-$   28,214,359		-$   31,317,572		-$   34,376,791		-$   37,631,453		-$   41,092,342		-$   44,770,794		-$   48,678,727		-$   52,828,666		-$   28,169,823		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

						Closing Debt				$   507,572,909		$   495,918,407		$   489,908,430		$   482,285,118		$   472,912,809		$   461,646,704		$   448,332,298		$   432,804,793		$   415,081,536		$   395,001,822		$   372,395,123		$   347,080,529		$   318,866,170		$   287,548,598		$   253,171,806		$   215,540,353		$   174,448,011		$   129,677,217		$   80,998,490		$   28,169,823		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



								Debt Service Cost		$   14,492,000		$   45,083,600		$   40,724,265		$   41,916,902		$   43,132,267		$   44,370,002		$   45,629,675		$   46,910,766		$   48,019,593		$   49,135,421		$   50,256,827		$   51,382,253		$   52,509,996		$   53,638,204		$   54,505,193		$   55,353,480		$   56,180,167		$   56,982,155		$   57,756,132		$   58,498,561		$   30,141,711		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								EBITDA/Interest		0.41		1.27		1.38		1.49		1.62		1.76		1.92		2.10		2.30		2.54		2.82		3.16		3.58		4.12		4.80		5.72		7.05		9.15		12.92		21.71		65.50		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



								 Tax Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPBT		-$   40,508,000		-$   10,446,504		-$   6,644,497		-$   3,059,306		$   827,352		$   5,035,790		$   9,587,567		$   14,505,567		$   19,385,016		$   24,621,586		$   30,237,111		$   36,254,653		$   42,698,575		$   49,594,604		$   56,392,870		$   63,625,452		$   71,316,316		$   79,490,654		$   88,174,949		$   97,397,037		$   107,186,174		$   115,538,628		$   122,222,107		$   129,222,596		$   136,554,841		$   144,234,270		$   152,277,017		$   157,583,265		$   162,022,847		$   166,573,418		$   171,237,753		$   176,018,697		$   180,919,165		$   185,942,144		$   191,090,697		$   196,367,965		$   201,777,164		$   207,321,593		$   213,004,633		$   218,829,749		$   224,800,492		$   230,920,505		$   237,193,517		$   243,623,355		$   250,213,939		$   256,969,287		$   263,893,520		$   270,990,858		$   278,265,629		$   285,722,270

								Cumulative losses		-$   40,508,000		-$   50,954,504		-$   57,599,000		-$   60,658,307		-$   59,830,954		-$   54,795,164		-$   45,207,596		-$   30,702,029		-$   11,317,013		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		2.00%						Deprecaition for Economic Purposes		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000



								Tax on Entity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   4,924,317		$   6,047,422		$   7,250,931		$   8,539,715		$   9,918,921		$   11,278,574		$   12,725,090		$   14,263,263		$   15,898,131		$   17,634,990		$   19,479,407		$   21,437,235		$   23,107,726		$   24,444,421		$   25,844,519		$   27,310,968		$   28,846,854		$   30,455,403		$   31,516,653		$   32,404,569		$   33,314,684		$   34,247,551		$   35,203,739		$   36,183,833		$   37,188,429		$   38,218,139		$   39,273,593		$   40,355,433		$   41,464,319		$   42,600,927		$   43,765,950		$   44,960,098		$   46,184,101		$   47,438,703		$   48,724,671		$   50,042,788		$   51,393,857		$   52,778,704		$   54,198,172		$   55,653,126		$   57,144,454

								GST of Tariff		$   2,681,091		$   5,496,236		$   5,802,652		$   6,126,149		$   6,467,682		$   6,828,255		$   7,208,931		$   7,610,829		$   7,996,127		$   8,400,931		$   8,826,228		$   9,273,056		$   9,742,504		$   10,235,718		$   10,701,444		$   11,188,359		$   11,697,430		$   12,229,663		$   12,786,112		$   13,367,880		$   13,976,119		$   14,612,032		$   15,276,880		$   15,971,978		$   16,698,703		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Direct Taxes		$   2,681,091		$   5,496,236		$   5,802,652		$   6,126,149		$   6,467,682		$   6,828,255		$   7,208,931		$   7,610,829		$   7,996,127		$   13,325,248		$   14,873,650		$   16,523,986		$   18,282,219		$   20,154,639		$   21,980,017		$   23,913,450		$   25,960,693		$   28,127,793		$   30,421,102		$   32,847,288		$   35,413,354		$   37,719,758		$   39,721,301		$   41,816,497		$   44,009,671		$   28,846,854		$   30,455,403		$   31,516,653		$   32,404,569		$   33,314,684		$   34,247,551		$   35,203,739		$   36,183,833		$   37,188,429		$   38,218,139		$   39,273,593		$   40,355,433		$   41,464,319		$   42,600,927		$   43,765,950		$   44,960,098		$   46,184,101		$   47,438,703		$   48,724,671		$   50,042,788		$   51,393,857		$   52,778,704		$   54,198,172		$   55,653,126		$   57,144,454

								Tax on Economic Benefit		$   - 0		$   1,859,193		$   2,915,511		$   4,037,812		$   5,229,949		$   6,495,999		$   7,840,268		$   9,267,308		$   10,618,106		$   12,044,142		$   13,549,396		$   15,138,054		$   16,814,518		$   18,583,418		$   20,229,298		$   21,956,425		$   23,768,653		$   25,670,019		$   27,664,743		$   29,757,246		$   31,952,151		$   34,254,299		$   36,668,752		$   39,200,811		$   41,856,018		$   48,131,876		$   51,209,929		$   53,189,906		$   54,819,654		$   56,490,145		$   58,202,399		$   59,957,459		$   61,756,395		$   63,600,305		$   65,490,312		$   67,427,570		$   69,413,260		$   71,448,591		$   73,534,806		$   75,673,176		$   77,865,005		$   80,111,631		$   82,414,421		$   84,774,782		$   87,194,151		$   89,674,005		$   92,215,855		$   94,821,252		$   97,491,783		$   100,229,078

								Total taxes		$   2,681,091		$   7,355,429		$   8,718,163		$   10,163,961		$   11,697,631		$   13,324,255		$   15,049,199		$   16,878,137		$   18,614,233		$   25,369,390		$   28,423,046		$   31,662,040		$   35,096,737		$   38,738,057		$   42,209,316		$   45,869,875		$   49,729,346		$   53,797,812		$   58,085,845		$   62,604,533		$   67,365,505		$   71,974,057		$   76,390,054		$   81,017,308		$   85,865,689		$   76,978,730		$   81,665,332		$   84,706,559		$   87,224,223		$   89,804,829		$   92,449,949		$   95,161,198		$   97,940,228		$   100,788,734		$   103,708,452		$   106,701,163		$   109,768,692		$   112,912,910		$   116,135,732		$   119,439,126		$   122,825,104		$   126,295,731		$   129,853,125		$   133,499,453		$   137,236,939		$   141,067,863		$   144,994,559		$   149,019,423		$   153,144,909		$   157,373,531

				9%				NPV of Taxes Total 		$   534,361,400

								NPV of Taxes Concession		$   377,442,315

								NPAT		-$   40,508,000		-$   10,446,504		-$   6,644,497		-$   3,059,306		$   827,352		$   5,035,790		$   9,587,567		$   14,505,567		$   19,385,016		$   19,697,269		$   24,189,688		$   29,003,723		$   34,158,860		$   39,675,683		$   45,114,296		$   50,900,362		$   57,053,053		$   63,592,523		$   70,539,959		$   77,917,629		$   85,748,939		$   92,430,902		$   97,777,685		$   103,378,076		$   109,243,873		$   115,387,416		$   121,821,614		$   126,066,612		$   129,618,277		$   133,258,734		$   136,990,203		$   140,814,958		$   144,735,332		$   148,753,715		$   152,872,558		$   157,094,372		$   161,421,731		$   165,857,274		$   170,403,706		$   175,063,799		$   179,840,394		$   184,736,404		$   189,754,814		$   194,898,684		$   200,171,151		$   205,575,430		$   211,114,816		$   216,792,686		$   222,612,503		$   228,577,816

		Concession Position

								Cash Flows from Operations		$   - 0		$   - 0		$   13,355,503		$   16,940,694		$   20,827,352		$   25,035,790		$   29,587,567		$   34,505,567		$   39,385,016		$   39,697,269		$   44,189,688		$   49,003,723		$   54,158,860		$   59,675,683		$   65,114,296		$   70,900,362		$   77,053,053		$   83,592,523		$   90,539,959		$   97,917,629		$   105,748,939		$   112,430,902		$   117,777,685		$   123,378,076		$   129,243,873		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		$   - 0						Government Support		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   500,000,000																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Equity		-$   500,000,000		$   - 0		$   13,355,503		$   16,940,694		$   20,827,352		$   25,035,790		$   29,587,567		$   34,505,567		$   39,385,016		$   39,697,269		$   44,189,688		$   49,003,723		$   54,158,860		$   59,675,683		$   65,114,296		$   70,900,362		$   77,053,053		$   83,592,523		$   90,539,959		$   97,917,629		$   105,748,939		$   112,430,902		$   117,777,685		$   123,378,076		$   129,243,873		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR%		7.44%		3.31%



								Senior Equity Position

		70%						Cash Flow share		$   - 0		$   - 0		$   9,348,852		$   11,858,485		$   14,579,147		$   17,525,053		$   20,711,297		$   24,153,897		$   27,569,511		$   27,788,088		$   30,932,782		$   34,302,606		$   37,911,202		$   41,772,978		$   45,580,007		$   49,630,253		$   53,937,137		$   58,514,766		$   63,377,971		$   68,542,341		$   74,024,257		$   78,701,631		$   82,444,380		$   86,364,654		$   90,470,711		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   - 0		$   9,348,852		$   11,858,485		$   14,579,147		$   17,525,053		$   20,711,297		$   24,153,897		$   27,569,511		$   27,788,088		$   30,932,782		$   34,302,606		$   37,911,202		$   41,772,978		$   45,580,007		$   49,630,253		$   53,937,137		$   58,514,766		$   63,377,971		$   68,542,341		$   74,024,257		$   78,701,631		$   82,444,380		$   86,364,654		$   90,470,711		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		2.17						IRR		10.16%		-2.159%



								Junior Equity Position

								Cash Flow share From Operations		$   - 0		$   - 0		$   4,006,651		$   5,082,208		$   6,248,206		$   7,510,737		$   8,876,270		$   10,351,670		$   11,815,505		$   11,909,181		$   13,256,907		$   14,701,117		$   16,247,658		$   17,902,705		$   19,534,289		$   21,270,109		$   23,115,916		$   25,077,757		$   27,161,988		$   29,375,289		$   31,724,682		$   33,729,271		$   35,333,306		$   37,013,423		$   38,773,162		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   - 0		$   4,006,651		$   5,082,208		$   6,248,206		$   7,510,737		$   8,876,270		$   10,351,670		$   11,815,505		$   11,909,181		$   13,256,907		$   14,701,117		$   16,247,658		$   17,902,705		$   19,534,289		$   21,270,109		$   23,115,916		$   25,077,757		$   27,161,988		$   29,375,289		$   31,724,682		$   33,729,271		$   35,333,306		$   37,013,423		$   38,773,162		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		3.75%



								Cash Flow including Operational taxes during concession		-$   250,000,000		$   - 0		$   12,724,814		$   15,246,169		$   17,945,837		$   20,834,992		$   23,925,469		$   27,229,807		$   30,429,738		$   37,278,571		$   41,679,952		$   46,363,157		$   51,344,395		$   56,640,762		$   61,743,604		$   67,139,983		$   72,845,262		$   78,875,569		$   85,247,833		$   91,979,822		$   99,090,187		$   105,703,327		$   111,723,359		$   118,030,730		$   124,638,851		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		12.48%



								 Market value of Senior Equity		$   - 0		$   - 0		$   313,208,709		$   332,048,640		$   350,074,533		$   367,002,094		$   382,507,229		$   396,221,582		$   407,727,628		$   416,853,603		$   426,582,339		$   434,041,968		$   438,803,139		$   440,384,219		$   438,245,821		$   432,107,938		$   421,367,399		$   405,353,328		$   383,320,361		$   354,441,222		$   317,798,592		$   272,376,208		$   218,188,435		$   155,381,015		$   83,000,653		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Senior Equity		$   - 0		$   - 0		$   219,976,487		$   207,296,331		$   194,266,495		$   181,031,190		$   167,715,032		$   154,425,120		$   141,252,921		$   128,368,461		$   116,768,345		$   105,609,127		$   94,904,528		$   84,663,542		$   74,891,055		$   65,637,478		$   56,894,207		$   48,650,615		$   40,894,411		$   33,611,955		$   26,788,537		$   20,408,622		$   14,531,944		$   9,198,932		$   4,367,857



								 Market value of Junior Equity		$   - 0		$   - 0		$   134,232,304		$   142,306,560		$   150,031,943		$   157,286,612		$   163,931,670		$   169,809,250		$   174,740,412		$   178,651,544		$   182,821,002		$   186,017,986		$   188,058,488		$   188,736,094		$   187,819,637		$   185,189,116		$   180,586,028		$   173,722,855		$   164,280,155		$   151,903,381		$   136,199,397		$   116,732,661		$   93,509,329		$   66,591,863		$   35,571,708		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Junior Equity		$   - 0		$   - 0		$   103,651,968		$   100,813,555		$   97,510,468		$   93,784,867		$   89,676,237		$   85,221,536		$   80,455,340		$   75,464,343		$   70,849,144		$   66,135,854		$   61,340,663		$   56,478,609		$   51,563,635		$   46,643,539		$   41,728,587		$   36,828,158		$   31,950,793		$   27,104,255		$   22,295,578		$   17,531,111		$   12,883,845		$   8,417,541		$   4,125,174		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0





		Intermediate  Calculation

		90.00%						Traffic Proportion		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%		90.00%

								 Target Traffic		22,500		45,000		46,350		47,741		49,173		50,648		52,167		53,732		55,076		56,453		57,864		59,310		60,793		62,313		63,559		64,831		66,127		67,450		68,799		70,175		71,578		73,010		74,470		75,959		77,478		79,028		80,609		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000		81,000



								Tariff Nominal ex GST		$4.04		$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		$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

								 Target Revenue		$   33,178,500		$   68,015,925		$   71,807,813		$   75,811,098		$   80,037,567		$   84,499,661		$   89,210,518		$   94,184,004		$   98,952,069		$   103,961,518		$   109,224,570		$   114,754,063		$   120,563,488		$   126,667,014		$   132,430,364		$   138,455,945		$   144,755,691		$   151,342,074		$   158,228,139		$   165,427,519		$   172,954,471		$   180,823,900		$   189,051,387		$   197,653,225		$   206,646,447		$   216,048,860		$   225,879,084		$   232,650,298		$   238,466,556		$   244,428,220		$   250,538,925		$   256,802,398		$   263,222,458		$   269,803,020		$   276,548,095		$   283,461,798		$   290,548,343		$   297,812,051		$   305,257,353		$   312,888,786		$   320,711,006		$   328,728,781		$   336,947,001		$   345,370,676		$   354,004,943		$   362,855,066		$   371,926,443		$   381,224,604		$   390,755,219		$   400,524,099

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889		$   27,809,161		$   28,504,391		$   29,217,000		$   29,947,425		$   30,696,111		$   31,463,514		$   32,250,102		$   33,056,354		$   33,882,763		$   34,729,832		$   35,598,078		$   36,488,030		$   37,400,230		$   38,335,236		$   39,293,617		$   40,275,958		$   41,282,857		$   42,314,928		$   43,372,801		$   44,457,121		$   45,568,549		$   46,707,763		$   47,875,457		$   49,072,343		$   50,299,152

								EBITDA		$   18,178,500		$   52,640,925		$   56,048,438		$   59,657,739		$   63,480,374		$   67,528,538		$   71,815,116		$   76,353,718		$   80,676,026		$   85,228,573		$   90,023,301		$   95,072,763		$   100,390,155		$   105,989,349		$   111,235,756		$   116,731,473		$   122,488,106		$   128,517,801		$   134,833,258		$   141,447,766		$   148,375,225		$   155,630,172		$   163,227,816		$   171,184,065		$   179,515,558		$   188,239,699		$   197,374,693		$   203,433,298		$   208,519,131		$   213,732,109		$   219,075,412		$   224,552,297		$   230,166,104		$   235,920,257		$   241,818,263		$   247,863,720		$   254,060,313		$   260,411,821		$   266,922,116		$   273,595,169		$   280,435,048		$   287,445,925		$   294,632,073		$   301,997,875		$   309,547,821		$   317,286,517		$   325,218,680		$   333,349,147		$   341,682,876		$   350,224,947



								 Economic Benefit		-$   5,464,500		$   97,922,775		$   108,145,313		$   118,973,217		$   130,441,121		$   142,585,615		$   155,445,349		$   169,061,153		$   182,028,077		$   195,685,719		$   210,069,904		$   225,218,290		$   241,170,466		$   257,968,046		$   273,707,269		$   290,194,418		$   307,464,319		$   325,553,402		$   344,499,774		$   364,343,299		$   385,125,674		$   406,890,516		$   429,683,449		$   453,552,195		$   478,546,673		$   504,719,097		$   532,124,079		$   550,299,895		$   565,557,392		$   581,196,327		$   597,226,235		$   613,656,891		$   630,498,313		$   647,760,771		$   665,454,790		$   683,591,160		$   702,180,939		$   721,235,462		$   740,766,349		$   760,785,508		$   781,305,145		$   802,337,774		$   823,896,218		$   845,993,624		$   868,643,464		$   891,859,551		$   915,656,040		$   940,047,441		$   965,048,627		$   990,674,842

								Excess Economic Benefit		-$   41,659,227		$   23,723,584		$   29,809,518		$   36,270,201		$   43,127,412		$   50,404,166		$   58,124,784		$   66,314,967		$   74,080,365		$   82,273,155		$   90,915,828		$   100,032,039		$   109,646,661		$   119,785,849		$   129,237,781		$   139,151,569		$   149,549,020		$   160,452,957		$   171,887,259		$   183,876,915		$   196,448,069		$   209,628,080		$   223,445,572		$   237,930,495		$   253,114,186		$   288,670,236		$   306,244,996		$   317,649,596		$   327,090,836		$   336,768,107		$   346,687,310		$   356,854,492		$   367,275,855		$   377,957,751		$   388,906,695		$   400,129,362		$   411,632,596		$   423,423,411		$   435,508,996		$   447,896,721		$   460,594,139		$   473,608,993		$   486,949,218		$   500,622,948		$   514,638,522		$   529,004,485		$   543,729,597		$   558,822,837		$   574,293,408		$   590,150,743

		9%						 Target Value Project		$   2,528,351,396

								Target Value of Excess Benefit		$1,157,807,704

						Debt Balance		Opening		$   500,000,000		$   505,394,523		$   491,445,461		$   483,868,922		$   474,843,502		$   464,259,036		$   451,998,394		$   437,937,064		$   421,942,721		$   404,043,709		$   384,112,779		$   362,015,387		$   337,609,297		$   310,744,170		$   281,261,130		$   249,219,513		$   214,469,376		$   176,853,038		$   136,204,708		$   92,350,083		$   45,105,941		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 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		$   35,000,000		$   35,377,617		$   34,401,182		$   33,870,825		$   33,239,045		$   32,498,133		$   31,639,888		$   30,655,595		$   29,535,990		$   28,283,060		$   26,887,895		$   25,341,077		$   23,632,651		$   21,752,092		$   19,688,279		$   17,445,366		$   15,012,856		$   12,379,713		$   9,534,330		$   6,464,506		$   3,157,416		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Government Support		$   3,016,227		$   10,927,983		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		35%						 Debt Amortisation		$   5,394,523		-$   13,949,062		-$   7,576,539		-$   9,025,420		-$   10,584,465		-$   12,260,642		-$   14,061,330		-$   15,994,343		-$   17,899,012		-$   19,930,930		-$   22,097,392		-$   24,406,090		-$   26,865,127		-$   29,483,040		-$   32,041,617		-$   34,750,137		-$   37,616,337		-$   40,648,331		-$   43,854,625		-$   47,244,141		-$   45,105,941		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

						Closing Debt				$   505,394,523		$   491,445,461		$   483,868,922		$   474,843,502		$   464,259,036		$   451,998,394		$   437,937,064		$   421,942,721		$   404,043,709		$   384,112,779		$   362,015,387		$   337,609,297		$   310,744,170		$   281,261,130		$   249,219,513		$   214,469,376		$   176,853,038		$   136,204,708		$   92,350,083		$   45,105,941		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



								Debt Service Cost		$   18,178,500		$   49,326,678		$   41,977,722		$   42,896,245		$   43,823,510		$   44,758,775		$   45,701,218		$   46,649,938		$   47,435,003		$   48,213,989		$   48,985,287		$   49,747,167		$   50,497,777		$   51,235,132		$   51,729,896		$   52,195,503		$   52,629,194		$   53,028,043		$   53,388,955		$   53,708,647		$   48,263,357		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0
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								 Tax Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPBT		-$   36,821,500		-$   2,736,692		$   1,647,256		$   5,786,914		$   10,241,329		$   15,030,406		$   20,175,229		$   25,698,123		$   31,140,035		$   36,945,513		$   43,135,407		$   49,731,686		$   56,757,505		$   64,237,257		$   71,547,477		$   79,286,107		$   87,475,250		$   96,138,088		$   105,298,929		$   114,983,261		$   125,217,809		$   135,630,172		$   143,227,816		$   151,184,065		$   159,515,558		$   168,239,699		$   177,374,693		$   183,433,298		$   188,519,131		$   193,732,109		$   199,075,412		$   204,552,297		$   210,166,104		$   215,920,257		$   221,818,263		$   227,863,720		$   234,060,313		$   240,411,821		$   246,922,116		$   253,595,169		$   260,435,048		$   267,445,925		$   274,632,073		$   281,997,875		$   289,547,821		$   297,286,517		$   305,218,680		$   313,349,147		$   321,682,876		$   330,224,947

								Cumulative losses		-$   36,821,500		-$   39,558,192		-$   37,910,936		-$   32,124,022		-$   21,882,693		-$   6,852,287		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		2.00%						Deprecaition for Economic Purposes		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000



								Tax on Entity		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   4,035,046		$   5,139,625		$   6,228,007		$   7,389,103		$   8,627,081		$   9,946,337		$   11,351,501		$   12,847,451		$   14,309,495		$   15,857,221		$   17,495,050		$   19,227,618		$   21,059,786		$   22,996,652		$   25,043,562		$   27,126,034		$   28,645,563		$   30,236,813		$   31,903,112		$   33,647,940		$   35,474,939		$   36,686,660		$   37,703,826		$   38,746,422		$   39,815,082		$   40,910,459		$   42,033,221		$   43,184,051		$   44,363,653		$   45,572,744		$   46,812,063		$   48,082,364		$   49,384,423		$   50,719,034		$   52,087,010		$   53,489,185		$   54,926,415		$   56,399,575		$   57,909,564		$   59,457,303		$   61,043,736		$   62,669,829		$   64,336,575		$   66,044,989

								GST of Tariff		$   3,016,227		$   6,183,266		$   6,527,983		$   6,891,918		$   7,276,142		$   7,681,787		$   8,110,047		$   8,562,182		$   8,995,643		$   9,451,047		$   9,929,506		$   10,432,188		$   10,960,317		$   11,515,183		$   12,039,124		$   12,586,904		$   13,159,608		$   13,758,370		$   14,384,376		$   15,038,865		$   15,723,134		$   16,438,536		$   17,186,490		$   17,968,475		$   18,786,041		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Direct Taxes		$   3,016,227		$   6,183,266		$   6,527,983		$   6,891,918		$   7,276,142		$   7,681,787		$   12,145,093		$   13,701,807		$   15,223,650		$   16,840,150		$   18,556,588		$   20,378,525		$   22,311,818		$   24,362,634		$   26,348,619		$   28,444,125		$   30,654,658		$   32,985,988		$   35,444,162		$   38,035,518		$   40,766,696		$   43,564,571		$   45,832,053		$   48,205,288		$   50,689,152		$   33,647,940		$   35,474,939		$   36,686,660		$   37,703,826		$   38,746,422		$   39,815,082		$   40,910,459		$   42,033,221		$   43,184,051		$   44,363,653		$   45,572,744		$   46,812,063		$   48,082,364		$   49,384,423		$   50,719,034		$   52,087,010		$   53,489,185		$   54,926,415		$   56,399,575		$   57,909,564		$   59,457,303		$   61,043,736		$   62,669,829		$   64,336,575		$   66,044,989

								Tax on Economic Benefit		$   - 0		$   4,744,717		$   5,961,904		$   7,254,040		$   8,625,482		$   10,080,833		$   11,624,957		$   13,262,993		$   14,816,073		$   16,454,631		$   18,183,166		$   20,006,408		$   21,929,332		$   23,957,170		$   25,847,556		$   27,830,314		$   29,909,804		$   32,090,591		$   34,377,452		$   36,775,383		$   39,289,614		$   41,925,616		$   44,689,114		$   47,586,099		$   50,622,837		$   57,734,047		$   61,248,999		$   63,529,919		$   65,418,167		$   67,353,621		$   69,337,462		$   71,370,898		$   73,455,171		$   75,591,550		$   77,781,339		$   80,025,872		$   82,326,519		$   84,684,682		$   87,101,799		$   89,579,344		$   92,118,828		$   94,721,799		$   97,389,844		$   100,124,590		$   102,927,704		$   105,800,897		$   108,745,919		$   111,764,567		$   114,858,682		$   118,030,149

								Total taxes		$   3,016,227		$   10,927,983		$   12,489,887		$   14,145,958		$   15,901,625		$   17,762,621		$   23,770,050		$   26,964,800		$   30,039,723		$   33,294,781		$   36,739,753		$   40,384,933		$   44,241,150		$   48,319,804		$   52,196,176		$   56,274,439		$   60,564,462		$   65,076,579		$   69,821,614		$   74,810,900		$   80,056,309		$   85,490,187		$   90,521,167		$   95,791,387		$   101,311,989		$   91,381,987		$   96,723,938		$   100,216,579		$   103,121,993		$   106,100,043		$   109,152,544		$   112,281,358		$   115,488,392		$   118,775,602		$   122,144,992		$   125,598,616		$   129,138,582		$   132,767,046		$   136,486,223		$   140,298,378		$   144,205,838		$   148,210,983		$   152,316,258		$   156,524,165		$   160,837,269		$   165,258,200		$   169,789,655		$   174,434,397		$   179,195,257		$   184,075,138

				9%				NPV of Taxes Total 		$   534,361,400

								NPV of Taxes Concession		$   377,442,315

								NPAT		-$   36,821,500		-$   2,736,692		$   1,647,256		$   5,786,914		$   10,241,329		$   15,030,406		$   16,140,183		$   20,558,499		$   24,912,028		$   29,556,411		$   34,508,325		$   39,785,349		$   45,406,004		$   51,389,805		$   57,237,982		$   63,428,885		$   69,980,200		$   76,910,470		$   84,239,143		$   91,986,608		$   100,174,247		$   108,504,138		$   114,582,253		$   120,947,252		$   127,612,446		$   134,591,759		$   141,899,754		$   146,746,639		$   150,815,305		$   154,985,687		$   159,260,329		$   163,641,838		$   168,132,883		$   172,736,206		$   177,454,611		$   182,290,976		$   187,248,250		$   192,329,457		$   197,537,693		$   202,876,135		$   208,348,039		$   213,956,740		$   219,705,658		$   225,598,300		$   231,638,257		$   237,829,214		$   244,174,944		$   250,679,318		$   257,346,300		$   264,179,958

		Concession Position

								Cash Flows from Operations		$   - 0		$   17,263,308		$   21,647,256		$   25,786,914		$   30,241,329		$   35,030,406		$   36,140,183		$   40,558,499		$   44,912,028		$   49,556,411		$   54,508,325		$   59,785,349		$   65,406,004		$   71,389,805		$   77,237,982		$   83,428,885		$   89,980,200		$   96,910,470		$   104,239,143		$   111,986,608		$   120,174,247		$   128,504,138		$   134,582,253		$   140,947,252		$   147,612,446		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		$   - 0						Government Support		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   500,000,000																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Equity		-$   500,000,000		$   17,263,308		$   21,647,256		$   25,786,914		$   30,241,329		$   35,030,406		$   36,140,183		$   40,558,499		$   44,912,028		$   49,556,411		$   54,508,325		$   59,785,349		$   65,406,004		$   71,389,805		$   77,237,982		$   83,428,885		$   89,980,200		$   96,910,470		$   104,239,143		$   111,986,608		$   120,174,247		$   128,504,138		$   134,582,253		$   140,947,252		$   147,612,446		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR%		9.27%		1.48%



								Senior Equity Position

		63%						Cash Flow share		$   - 0		$   10,875,884		$   13,637,771		$   16,245,756		$   19,052,037		$   22,069,156		$   22,768,315		$   25,551,854		$   28,294,578		$   31,220,539		$   34,340,245		$   37,664,770		$   41,205,782		$   44,975,577		$   48,659,928		$   52,560,198		$   56,687,526		$   61,053,596		$   65,670,660		$   70,551,563		$   75,709,776		$   80,957,607		$   84,786,819		$   88,796,769		$   92,995,841		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   10,875,884		$   13,637,771		$   16,245,756		$   19,052,037		$   22,069,156		$   22,768,315		$   25,551,854		$   28,294,578		$   31,220,539		$   34,340,245		$   37,664,770		$   41,205,782		$   44,975,577		$   48,659,928		$   52,560,198		$   56,687,526		$   61,053,596		$   65,670,660		$   70,551,563		$   75,709,776		$   80,957,607		$   84,786,819		$   88,796,769		$   92,995,841		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		3.41						IRR		11.39%		-3.389%



								Junior Equity Position

								Cash Flow share From Operations		$   - 0		$   6,387,424		$   8,009,485		$   9,541,158		$   11,189,292		$   12,961,250		$   13,371,868		$   15,006,644		$   16,617,450		$   18,335,872		$   20,168,080		$   22,120,579		$   24,200,221		$   26,414,228		$   28,578,053		$   30,868,688		$   33,292,674		$   35,856,874		$   38,568,483		$   41,435,045		$   44,464,471		$   47,546,531		$   49,795,434		$   52,150,483		$   54,616,605		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   6,387,424		$   8,009,485		$   9,541,158		$   11,189,292		$   12,961,250		$   13,371,868		$   15,006,644		$   16,617,450		$   18,335,872		$   20,168,080		$   22,120,579		$   24,200,221		$   26,414,228		$   28,578,053		$   30,868,688		$   33,292,674		$   35,856,874		$   38,568,483		$   41,435,045		$   44,464,471		$   47,546,531		$   49,795,434		$   52,150,483		$   54,616,605		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		6.76%



								Cash Flow including Operational taxes during concession		-$   250,000,000		$   6,387,424		$   20,499,371		$   23,687,117		$   27,090,916		$   30,723,871		$   37,141,917		$   41,971,445		$   46,657,173		$   51,630,653		$   56,907,834		$   62,505,512		$   68,441,372		$   74,734,032		$   80,774,229		$   87,143,127		$   93,857,136		$   100,933,453		$   108,390,097		$   116,245,946		$   124,520,781		$   133,036,718		$   140,316,601		$   147,941,870		$   155,928,594		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		15.94%



								 Market value of Senior Equity		$   - 0		$   - 0		$   343,262,088		$   360,517,905		$   376,718,760		$   391,571,412		$   404,743,683		$   418,402,299		$   430,506,652		$   440,957,673		$   449,423,325		$   455,531,179		$   458,864,215		$   458,956,212		$   455,286,694		$   447,602,568		$   435,326,602		$   417,818,470		$   394,368,536		$   364,191,044		$   326,416,674		$   280,084,400		$   224,334,389		$   159,737,664		$   85,317,285		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Senior Equity		$   - 0		$   - 0		$   241,083,936		$   225,069,553		$   209,052,149		$   193,150,502		$   177,464,881		$   163,069,929		$   149,144,473		$   135,791,217		$   123,020,606		$   110,837,785		$   99,243,346		$   88,233,994		$   77,803,139		$   67,991,122		$   58,779,018		$   50,146,685		$   42,073,082		$   34,536,539		$   27,514,990		$   20,986,182		$   14,941,281		$   9,456,856		$   4,489,769



								 Market value of Junior Equity		$   - 0		$   - 0		$   201,598,369		$   211,732,738		$   221,247,526		$   229,970,512		$   237,706,608		$   245,728,335		$   252,837,240		$   258,975,141		$   263,947,032		$   267,534,185		$   269,491,682		$   269,545,712		$   267,390,598		$   262,877,699		$   255,668,004		$   245,385,450		$   231,613,267		$   213,889,978		$   191,705,031		$   164,494,012		$   131,751,943		$   93,814,184		$   50,106,977		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Junior Equity		$   - 0		$   - 0		$   155,670,930		$   149,996,810		$   143,795,711		$   137,123,902		$   130,033,655		$   123,322,765		$   116,413,289		$   109,393,898		$   102,288,146		$   95,117,693		$   87,902,432		$   80,660,601		$   73,408,891		$   66,210,944		$   59,078,018		$   52,020,179		$   45,046,388		$   38,164,579		$   31,381,742		$   24,703,992		$   18,152,965		$   11,858,576		$   5,810,798		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0





		Gain Share  Calculation

		110.00%						Traffic Proportion		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%		110.00%

								 Target Traffic		27,500		55,000		56,650		58,350		60,100		61,903		63,760		65,673		67,315		68,998		70,723		72,491		74,303		76,160		77,684		79,237		80,822		82,438		84,087		85,769		87,484		89,234		91,019		92,839		94,696		96,590		98,522		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000		99,000



								Tariff Nominal ex GST		$4.04		$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		$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

								 Target Revenue		$   40,551,500		$   83,130,575		$   87,765,105		$   92,658,009		$   97,823,693		$   103,277,364		$   109,035,077		$   115,113,783		$   120,941,418		$   127,064,077		$   133,496,696		$   140,254,966		$   147,355,374		$   154,815,240		$   161,859,333		$   169,223,933		$   176,923,622		$   184,973,647		$   193,389,948		$   202,189,190		$   211,388,798		$   221,006,989		$   231,062,807		$   241,576,164		$   252,567,880		$   264,059,718		$   276,074,435		$   284,350,365		$   291,459,124		$   298,745,602		$   306,214,242		$   313,869,598		$   321,716,338		$   329,759,247		$   338,003,228		$   346,453,308		$   355,114,641		$   363,992,507		$   373,092,320		$   382,419,628		$   391,980,118		$   401,779,621		$   411,824,112		$   422,119,715		$   432,672,708		$   443,489,525		$   454,576,763		$   465,941,183		$   477,589,712		$   489,529,455

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889		$   27,809,161		$   28,504,391		$   29,217,000		$   29,947,425		$   30,696,111		$   31,463,514		$   32,250,102		$   33,056,354		$   33,882,763		$   34,729,832		$   35,598,078		$   36,488,030		$   37,400,230		$   38,335,236		$   39,293,617		$   40,275,958		$   41,282,857		$   42,314,928		$   43,372,801		$   44,457,121		$   45,568,549		$   46,707,763		$   47,875,457		$   49,072,343		$   50,299,152

								EBITDA		$   25,551,500		$   67,755,575		$   72,005,730		$   76,504,650		$   81,266,500		$   86,306,241		$   91,639,676		$   97,283,496		$   102,665,374		$   108,331,133		$   114,295,428		$   120,573,666		$   127,182,042		$   134,137,574		$   140,664,726		$   147,499,460		$   154,656,037		$   162,149,373		$   169,995,067		$   178,209,437		$   186,809,552		$   195,813,261		$   205,239,236		$   215,107,004		$   225,436,990		$   236,250,557		$   247,570,045		$   255,133,365		$   261,511,699		$   268,049,491		$   274,750,728		$   281,619,497		$   288,659,984		$   295,876,484		$   303,273,396		$   310,855,231		$   318,626,611		$   326,592,277		$   334,757,084		$   343,126,011		$   351,704,161		$   360,496,765		$   369,509,184		$   378,746,914		$   388,215,586		$   397,920,976		$   407,869,001		$   418,065,726		$   428,517,369		$   439,230,303



								 Economic Benefit		$   16,654,500		$   143,266,725		$   156,017,189		$   169,513,949		$   183,799,499		$   198,918,723		$   214,919,027		$   231,850,489		$   247,996,123		$   264,993,398		$   282,886,284		$   301,720,999		$   321,546,125		$   342,412,722		$   361,994,178		$   382,498,381		$   403,968,112		$   426,448,118		$   449,985,200		$   474,628,312		$   500,428,655		$   527,439,782		$   555,717,707		$   585,321,012		$   616,310,971		$   648,751,670		$   682,710,135		$   705,400,094		$   724,535,096		$   744,148,473		$   764,252,185		$   784,858,490		$   805,979,952		$   827,629,451		$   849,820,187		$   872,565,692		$   895,879,834		$   919,776,830		$   944,271,251		$   969,378,032		$   995,112,483		$   1,021,490,295		$   1,048,527,552		$   1,076,240,741		$   1,104,646,759		$   1,133,762,928		$   1,163,607,002		$   1,194,197,177		$   1,225,552,106		$   1,257,690,909

								Excess Economic Benefit		-$   27,583,500		$   52,578,825		$   60,273,438		$   68,432,485		$   77,082,743		$   86,252,507		$   95,971,671		$   106,271,817		$   116,060,031		$   126,378,041		$   137,253,524		$   148,715,582		$   160,794,808		$   173,523,370		$   185,420,360		$   197,890,454		$   210,960,525		$   224,658,685		$   239,014,348		$   254,058,286		$   269,822,693		$   286,341,249		$   303,649,191		$   321,783,378		$   340,782,375		$   384,691,952		$   406,635,699		$   421,049,729		$   433,075,972		$   445,402,871		$   458,037,943		$   470,988,892		$   484,263,614		$   497,870,204		$   511,816,959		$   526,112,383		$   540,765,193		$   555,784,323		$   571,178,931		$   586,958,404		$   603,132,364		$   619,710,673		$   636,703,440		$   654,121,026		$   671,974,052		$   690,273,403		$   709,030,238		$   728,255,994		$   747,962,394		$   768,161,454

		9%						 Target Value Project		$   3,383,097,789

								Target Value of Excess Benefit		$1,707,988,832

						Debt Balance		Opening		$   500,000,000		$   501,037,750		$   478,879,293		$   469,258,249		$   458,344,106		$   446,048,502		$   432,277,791		$   416,932,733		$   399,908,182		$   381,240,232		$   360,829,153		$   338,569,806		$   314,351,361		$   288,056,999		$   259,563,603		$   228,939,785		$   196,071,366		$   160,838,606		$   123,115,938		$   82,771,700		$   39,667,846		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 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		$   35,000,000		$   35,072,643		$   33,521,551		$   32,848,077		$   32,084,087		$   31,223,395		$   30,259,445		$   29,185,291		$   27,993,573		$   26,686,816		$   25,258,041		$   23,699,886		$   22,004,595		$   20,163,990		$   18,169,452		$   16,025,785		$   13,724,996		$   11,258,702		$   8,618,116		$   5,794,019		$   2,776,749		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Government Support		$   3,686,500		$   18,073,090		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		25%						 Debt Amortisation		$   1,037,750		-$   22,158,457		-$   9,621,045		-$   10,914,143		-$   12,295,603		-$   13,770,711		-$   15,345,058		-$   17,024,551		-$   18,667,950		-$   20,411,079		-$   22,259,347		-$   24,218,445		-$   26,294,362		-$   28,493,396		-$   30,623,818		-$   32,868,419		-$   35,232,760		-$   37,722,668		-$   40,344,238		-$   43,103,855		-$   39,667,846		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

						Closing Debt				$   501,037,750		$   478,879,293		$   469,258,249		$   458,344,106		$   446,048,502		$   432,277,791		$   416,932,733		$   399,908,182		$   381,240,232		$   360,829,153		$   338,569,806		$   314,351,361		$   288,056,999		$   259,563,603		$   228,939,785		$   196,071,366		$   160,838,606		$   123,115,938		$   82,771,700		$   39,667,846		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



								Debt Service Cost		$   25,551,500		$   57,231,099		$   43,142,595		$   43,762,220		$   44,379,690		$   44,994,107		$   45,604,503		$   46,209,843		$   46,661,523		$   47,097,895		$   47,517,387		$   47,918,331		$   48,298,957		$   48,657,386		$   48,793,271		$   48,894,204		$   48,957,756		$   48,981,370		$   48,962,353		$   48,897,874		$   42,444,595		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								EBITDA/Interest		0.73		1.93		2.15		2.33		2.53		2.76		3.03		3.33		3.67		4.06		4.53		5.09		5.78		6.65		7.74		9.20		11.27		14.40		19.73		30.76		67.28		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



								 Tax Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPBT		-$   29,448,500		$   12,682,933		$   18,484,179		$   23,656,572		$   29,182,412		$   35,082,846		$   41,380,230		$   48,098,205		$   54,671,802		$   61,644,316		$   69,037,387		$   76,873,780		$   85,177,446		$   93,973,584		$   102,495,274		$   111,473,675		$   120,931,042		$   130,890,670		$   141,376,951		$   152,415,418		$   164,032,802		$   175,813,261		$   185,239,236		$   195,107,004		$   205,436,990		$   216,250,557		$   227,570,045		$   235,133,365		$   241,511,699		$   248,049,491		$   254,750,728		$   261,619,497		$   268,659,984		$   275,876,484		$   283,273,396		$   290,855,231		$   298,626,611		$   306,592,277		$   314,757,084		$   323,126,011		$   331,704,161		$   340,496,765		$   349,509,184		$   358,746,914		$   368,215,586		$   377,920,976		$   387,869,001		$   398,065,726		$   408,517,369		$   419,230,303

								Cumulative losses		-$   29,448,500		-$   16,765,567		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		2.00%						Deprecaition for Economic Purposes		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000



								Tax on Entity		$   - 0		$   - 0		$   3,696,836		$   4,731,314		$   5,836,482		$   7,016,569		$   8,276,046		$   9,619,641		$   10,934,360		$   12,328,863		$   13,807,477		$   15,374,756		$   17,035,489		$   18,794,717		$   20,499,055		$   22,294,735		$   24,186,208		$   26,178,134		$   28,275,390		$   30,483,084		$   32,806,560		$   35,162,652		$   37,047,847		$   39,021,401		$   41,087,398		$   43,250,111		$   45,514,009		$   47,026,673		$   48,302,340		$   49,609,898		$   50,950,146		$   52,323,899		$   53,731,997		$   55,175,297		$   56,654,679		$   58,171,046		$   59,725,322		$   61,318,455		$   62,951,417		$   64,625,202		$   66,340,832		$   68,099,353		$   69,901,837		$   71,749,383		$   73,643,117		$   75,584,195		$   77,573,800		$   79,613,145		$   81,703,474		$   83,846,061

								GST of Tariff		$   3,686,500		$   7,557,325		$   7,978,646		$   8,423,455		$   8,893,063		$   9,388,851		$   9,912,280		$   10,464,889		$   10,994,674		$   11,551,280		$   12,136,063		$   12,750,451		$   13,395,943		$   14,074,113		$   14,714,485		$   15,383,994		$   16,083,966		$   16,815,786		$   17,580,904		$   18,380,835		$   19,217,163		$   20,091,544		$   21,005,710		$   21,961,469		$   22,960,716		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Direct Taxes		$   3,686,500		$   7,557,325		$   11,675,482		$   13,154,770		$   14,729,545		$   16,405,420		$   18,188,326		$   20,084,530		$   21,929,035		$   23,880,143		$   25,943,541		$   28,125,207		$   30,431,432		$   32,868,830		$   35,213,540		$   37,678,729		$   40,270,174		$   42,993,920		$   45,856,295		$   48,863,919		$   52,023,724		$   55,254,197		$   58,053,557		$   60,982,870		$   64,048,114		$   43,250,111		$   45,514,009		$   47,026,673		$   48,302,340		$   49,609,898		$   50,950,146		$   52,323,899		$   53,731,997		$   55,175,297		$   56,654,679		$   58,171,046		$   59,725,322		$   61,318,455		$   62,951,417		$   64,625,202		$   66,340,832		$   68,099,353		$   69,901,837		$   71,749,383		$   73,643,117		$   75,584,195		$   77,573,800		$   79,613,145		$   81,703,474		$   83,846,061

								Tax on Economic Benefit		$   - 0		$   10,515,765		$   12,054,688		$   13,686,497		$   15,416,549		$   17,250,501		$   19,194,334		$   21,254,363		$   23,212,006		$   25,275,608		$   27,450,705		$   29,743,116		$   32,158,962		$   34,704,674		$   37,084,072		$   39,578,091		$   42,192,105		$   44,931,737		$   47,802,870		$   50,811,657		$   53,964,539		$   57,268,250		$   60,729,838		$   64,356,676		$   68,156,475		$   76,938,390		$   81,327,140		$   84,209,946		$   86,615,194		$   89,080,574		$   91,607,589		$   94,197,778		$   96,852,723		$   99,574,041		$   102,363,392		$   105,222,477		$   108,153,039		$   111,156,865		$   114,235,786		$   117,391,681		$   120,626,473		$   123,942,135		$   127,340,688		$   130,824,205		$   134,394,810		$   138,054,681		$   141,806,048		$   145,651,199		$   149,592,479		$   153,632,291

								Total taxes		$   3,686,500		$   18,073,090		$   23,730,169		$   26,841,267		$   30,146,094		$   33,655,922		$   37,382,660		$   41,338,894		$   45,141,041		$   49,155,751		$   53,394,246		$   57,868,324		$   62,590,394		$   67,573,504		$   72,297,611		$   77,256,820		$   82,462,279		$   87,925,657		$   93,659,164		$   99,675,576		$   105,988,263		$   112,522,446		$   118,783,395		$   125,339,546		$   132,204,590		$   120,188,502		$   126,841,149		$   131,236,619		$   134,917,534		$   138,690,472		$   142,557,734		$   146,521,678		$   150,584,720		$   154,749,338		$   159,018,071		$   163,393,523		$   167,878,361		$   172,475,320		$   177,187,203		$   182,016,883		$   186,967,305		$   192,041,488		$   197,242,525		$   202,573,588		$   208,037,928		$   213,638,876		$   219,379,848		$   225,264,344		$   231,295,953		$   237,478,351

				9%				NPV of Taxes Total 		$   534,361,400

								NPV of Taxes Concession		$   377,442,315

								NPAT		-$   29,448,500		$   12,682,933		$   14,787,343		$   18,925,258		$   23,345,930		$   28,066,277		$   33,104,184		$   38,478,564		$   43,737,441		$   49,315,453		$   55,229,910		$   61,499,024		$   68,141,957		$   75,178,867		$   81,996,219		$   89,178,940		$   96,744,833		$   104,712,536		$   113,101,561		$   121,932,335		$   131,226,242		$   140,650,609		$   148,191,388		$   156,085,603		$   164,349,592		$   173,000,445		$   182,056,036		$   188,106,692		$   193,209,359		$   198,439,593		$   203,800,583		$   209,295,597		$   214,927,987		$   220,701,187		$   226,618,717		$   232,684,184		$   238,901,289		$   245,273,821		$   251,805,667		$   258,500,809		$   265,363,329		$   272,397,412		$   279,607,347		$   286,997,531		$   294,572,469		$   302,336,781		$   310,295,200		$   318,452,580		$   326,813,895		$   335,384,242

		Concession Position

								Cash Flows from Operations		$   - 0		$   32,682,933		$   34,787,343		$   38,925,258		$   43,345,930		$   48,066,277		$   53,104,184		$   58,478,564		$   63,737,441		$   69,315,453		$   75,229,910		$   81,499,024		$   88,141,957		$   95,178,867		$   101,996,219		$   109,178,940		$   116,744,833		$   124,712,536		$   133,101,561		$   141,932,335		$   151,226,242		$   160,650,609		$   168,191,388		$   176,085,603		$   184,349,592		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		$   - 0						Government Support		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   500,000,000																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Equity		-$   500,000,000		$   32,682,933		$   34,787,343		$   38,925,258		$   43,345,930		$   48,066,277		$   53,104,184		$   58,478,564		$   63,737,441		$   69,315,453		$   75,229,910		$   81,499,024		$   88,141,957		$   95,178,867		$   101,996,219		$   109,178,940		$   116,744,833		$   124,712,536		$   133,101,561		$   141,932,335		$   151,226,242		$   160,650,609		$   168,191,388		$   176,085,603		$   184,349,592		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR%		12.35%		-1.60%



								Senior Equity Position

		58%						Cash Flow share		$   - 0		$   18,792,686		$   20,002,722		$   22,382,023		$   24,923,910		$   27,638,109		$   30,534,906		$   33,625,174		$   36,649,029		$   39,856,386		$   43,257,198		$   46,861,939		$   50,681,625		$   54,727,849		$   58,647,826		$   62,777,891		$   67,128,279		$   71,709,708		$   76,533,397		$   81,611,092		$   86,955,089		$   92,374,100		$   96,710,048		$   101,249,222		$   106,001,016		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   18,792,686		$   20,002,722		$   22,382,023		$   24,923,910		$   27,638,109		$   30,534,906		$   33,625,174		$   36,649,029		$   39,856,386		$   43,257,198		$   46,861,939		$   50,681,625		$   54,727,849		$   58,647,826		$   62,777,891		$   67,128,279		$   71,709,708		$   76,533,397		$   81,611,092		$   86,955,089		$   92,374,100		$   96,710,048		$   101,249,222		$   106,001,016		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		5.89						IRR		13.87%		-5.869%



								Junior Equity Position

								Cash Flow share From Operations		$   - 0		$   13,890,246		$   14,784,621		$   16,543,235		$   18,422,020		$   20,428,168		$   22,569,278		$   24,853,390		$   27,088,413		$   29,459,068		$   31,972,712		$   34,637,085		$   37,460,332		$   40,451,019		$   43,348,393		$   46,401,050		$   49,616,554		$   53,002,828		$   56,568,163		$   60,321,242		$   64,271,153		$   68,276,509		$   71,481,340		$   74,836,381		$   78,348,577		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   13,890,246		$   14,784,621		$   16,543,235		$   18,422,020		$   20,428,168		$   22,569,278		$   24,853,390		$   27,088,413		$   29,459,068		$   31,972,712		$   34,637,085		$   37,460,332		$   40,451,019		$   43,348,393		$   46,401,050		$   49,616,554		$   53,002,828		$   56,568,163		$   60,321,242		$   64,271,153		$   68,276,509		$   71,481,340		$   74,836,381		$   78,348,577		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		10.70%



								Cash Flow including Operational taxes during concession		-$   250,000,000		$   13,890,246		$   38,514,790		$   43,384,501		$   48,568,114		$   54,084,089		$   59,951,938		$   66,192,283		$   72,229,453		$   78,614,819		$   85,366,957		$   92,505,409		$   100,050,726		$   108,024,522		$   115,646,005		$   123,657,869		$   132,078,833		$   140,928,485		$   150,227,328		$   159,996,819		$   170,259,415		$   180,798,955		$   190,264,735		$   200,175,927		$   210,553,166		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		21.92%



								 Market value of Senior Equity		$   - 0		$   - 0		$   423,199,889		$   441,285,157		$   458,618,797		$   474,970,579		$   490,079,823		$   503,652,101		$   515,355,615		$   525,088,592		$   532,490,180		$   537,157,098		$   538,639,298		$   536,435,209		$   529,986,530		$   519,037,491		$   502,972,975		$   481,112,263		$   452,702,659		$   416,912,500		$   372,823,533		$   319,422,562		$   255,796,493		$   182,108,128		$   97,248,638		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Senior Equity		$   - 0		$   - 0		$   297,226,808		$   275,492,151		$   254,500,851		$   234,288,825		$   214,881,568		$   196,295,557		$   178,539,499		$   161,699,009		$   145,758,488		$   130,698,634		$   116,497,135		$   103,129,274		$   90,568,462		$   78,842,134		$   67,912,821		$   57,743,223		$   48,296,440		$   39,536,158		$   31,426,813		$   23,933,714		$   17,036,743		$   10,781,242		$   5,117,649



								 Market value of Junior Equity		$   - 0		$   - 0		$   312,799,918		$   326,167,290		$   338,979,111		$   351,065,211		$   362,232,912		$   372,264,596		$   380,915,020		$   388,108,959		$   393,579,698		$   397,029,159		$   398,124,698		$   396,495,590		$   391,729,174		$   383,636,407		$   371,762,634		$   355,604,716		$   334,606,313		$   308,152,718		$   275,565,220		$   236,094,937		$   189,066,973		$   134,601,660		$   71,879,428		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Junior Equity		$   - 0		$   - 0		$   241,538,929		$   231,065,131		$   220,313,164		$   209,328,715		$   198,153,808		$   186,827,048		$   175,383,857		$   163,941,419		$   152,525,062		$   141,157,653		$   129,859,775		$   118,649,904		$   107,544,560		$   96,626,411		$   85,904,373		$   75,385,974		$   65,077,471		$   54,983,964		$   45,109,493		$   35,457,141		$   26,049,909		$   17,014,315		$   8,335,702		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0





		Gain Share  Calculation

		120.00%						Traffic Proportion		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%		120.00%

								 Target Traffic		30,000		60,000		61,800		63,654		65,564		67,531		69,556		71,643		73,434		75,270		77,152		79,081		81,058		83,084		84,746		86,441		88,169		89,933		91,732		93,566		95,437		97,346		99,293		101,279		103,305		105,371		107,478		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000		108,000



								Tariff Nominal ex GST		$4.04		$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		$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

								 Target Revenue		$   44,238,000		$   90,687,900		$   95,743,750		$   101,081,465		$   106,716,756		$   112,666,215		$   118,947,357		$   125,578,672		$   131,936,092		$   138,615,357		$   145,632,759		$   153,005,418		$   160,751,317		$   168,889,352		$   176,573,818		$   184,607,927		$   193,007,587		$   201,789,433		$   210,970,852		$   220,570,026		$   230,605,962		$   241,098,533		$   252,068,516		$   263,537,634		$   275,528,596		$   288,065,147		$   301,172,111		$   310,200,398		$   317,955,408		$   325,904,293		$   334,051,900		$   342,403,198		$   350,963,278		$   359,737,360		$   368,730,794		$   377,949,064		$   387,397,790		$   397,082,735		$   407,009,803		$   417,185,048		$   427,614,675		$   438,305,042		$   449,262,668		$   460,494,234		$   472,006,590		$   483,806,755		$   495,901,924		$   508,299,472		$   521,006,959		$   534,032,133

								Opex		$   15,000,000		$   15,375,000		$   15,759,375		$   16,153,359		$   16,557,193		$   16,971,123		$   17,395,401		$   17,830,286		$   18,276,043		$   18,732,945		$   19,201,268		$   19,681,300		$   20,173,332		$   20,677,666		$   21,194,607		$   21,724,472		$   22,267,584		$   22,824,274		$   23,394,881		$   23,979,753		$   24,579,247		$   25,193,728		$   25,823,571		$   26,469,160		$   27,130,889		$   27,809,161		$   28,504,391		$   29,217,000		$   29,947,425		$   30,696,111		$   31,463,514		$   32,250,102		$   33,056,354		$   33,882,763		$   34,729,832		$   35,598,078		$   36,488,030		$   37,400,230		$   38,335,236		$   39,293,617		$   40,275,958		$   41,282,857		$   42,314,928		$   43,372,801		$   44,457,121		$   45,568,549		$   46,707,763		$   47,875,457		$   49,072,343		$   50,299,152

								EBITDA		$   29,238,000		$   75,312,900		$   79,984,375		$   84,928,105		$   90,159,563		$   95,695,092		$   101,551,956		$   107,748,386		$   113,660,049		$   119,882,412		$   126,431,491		$   133,324,118		$   140,577,985		$   148,211,687		$   155,379,211		$   162,883,454		$   170,740,003		$   178,965,159		$   187,575,971		$   196,590,273		$   206,026,715		$   215,904,805		$   226,244,945		$   237,068,474		$   248,397,707		$   260,255,986		$   272,667,721		$   280,983,398		$   288,007,983		$   295,208,182		$   302,588,387		$   310,153,096		$   317,906,924		$   325,854,597		$   334,000,962		$   342,350,986		$   350,909,761		$   359,682,505		$   368,674,567		$   377,891,431		$   387,338,717		$   397,022,185		$   406,947,740		$   417,121,433		$   427,549,469		$   438,238,206		$   449,194,161		$   460,424,015		$   471,934,615		$   483,732,981



								 Economic Benefit		$   27,714,000		$   165,938,700		$   179,953,126		$   194,784,315		$   210,478,688		$   227,085,276		$   244,655,867		$   263,245,157		$   280,980,146		$   299,647,237		$   319,294,474		$   339,972,354		$   361,733,954		$   384,635,060		$   406,137,632		$   428,650,363		$   452,220,009		$   476,895,476		$   502,727,913		$   529,770,818		$   558,080,145		$   587,714,416		$   618,734,836		$   651,205,421		$   685,193,120		$   720,767,957		$   758,003,163		$   782,950,193		$   804,023,948		$   825,624,547		$   847,765,160		$   870,459,289		$   893,720,771		$   917,563,791		$   942,002,886		$   967,052,958		$   992,729,282		$   1,019,047,514		$   1,046,023,701		$   1,073,674,294		$   1,102,016,151		$   1,131,066,555		$   1,160,843,219		$   1,191,364,300		$   1,222,648,407		$   1,254,714,617		$   1,287,582,483		$   1,321,272,045		$   1,355,803,846		$   1,391,198,942

								Excess Economic Benefit		-$   20,545,636		$   67,006,445		$   75,505,399		$   84,513,627		$   94,060,409		$   104,176,678		$   114,895,114		$   126,250,242		$   137,049,864		$   148,430,484		$   160,422,372		$   173,057,353		$   186,368,881		$   200,392,130		$   213,511,649		$   227,259,897		$   241,666,278		$   256,761,550		$   272,577,893		$   289,148,972		$   306,510,005		$   324,697,834		$   343,751,000		$   363,709,820		$   384,616,470		$   432,702,810		$   456,831,051		$   472,749,795		$   486,068,540		$   499,720,253		$   513,713,260		$   528,056,091		$   542,757,494		$   557,826,431		$   573,272,092		$   589,103,894		$   605,331,491		$   621,964,779		$   639,013,898		$   656,489,246		$   674,401,477		$   692,761,514		$   711,580,551		$   730,870,065		$   750,641,817		$   770,907,862		$   791,680,559		$   812,972,573		$   834,796,887		$   857,166,809

		9%						 Target Value Project		$   3,810,470,986

								Target Value of Excess Benefit		$1,983,079,396

						Debt Balance		Opening		$   500,000,000		$   498,859,364		$   494,214,198		$   483,774,640		$   472,029,948		$   458,892,930		$   444,271,235		$   428,067,053		$   410,176,803		$   390,638,839		$   369,355,169		$   346,222,544		$   321,132,180		$   293,969,472		$   264,613,692		$   233,136,754		$   199,427,062		$   163,367,637		$   124,835,869		$   83,703,253		$   39,835,113		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 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		$   35,000,000		$   34,920,155		$   34,594,994		$   33,864,225		$   33,042,096		$   32,122,505		$   31,098,986		$   29,964,694		$   28,712,376		$   27,344,719		$   25,854,862		$   24,235,578		$   22,479,253		$   20,577,863		$   18,522,958		$   16,319,573		$   13,959,894		$   11,435,735		$   8,738,511		$   5,859,228		$   2,788,458		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Government Support		$   4,021,636		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		23%						 Debt Amortisation		-$   1,140,636		-$   4,645,166		-$   10,439,558		-$   11,744,692		-$   13,137,017		-$   14,621,695		-$   16,204,183		-$   17,890,249		-$   19,537,965		-$   21,283,670		-$   23,132,625		-$   25,090,364		-$   27,162,708		-$   29,355,779		-$   31,476,938		-$   33,709,693		-$   36,059,425		-$   38,531,768		-$   41,132,616		-$   43,868,140		-$   39,835,113		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

						Closing Debt				$   498,859,364		$   494,214,198		$   483,774,640		$   472,029,948		$   458,892,930		$   444,271,235		$   428,067,053		$   410,176,803		$   390,638,839		$   369,355,169		$   346,222,544		$   321,132,180		$   293,969,472		$   264,613,692		$   233,136,754		$   199,427,062		$   163,367,637		$   124,835,869		$   83,703,253		$   39,835,113		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



								Debt Service Cost		$   29,238,000		$   39,565,321		$   45,034,552		$   45,608,917		$   46,179,114		$   46,744,200		$   47,303,169		$   47,854,943		$   48,250,341		$   48,628,388		$   48,987,487		$   49,325,942		$   49,641,961		$   49,933,643		$   49,999,896		$   50,029,266		$   50,019,319		$   49,967,502		$   49,871,127		$   49,727,368		$   42,623,571		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								EBITDA/Interest		0.84		2.16		2.31		2.51		2.73		2.98		3.27		3.60		3.96		4.38		4.89		5.50		6.25		7.20		8.39		9.98		12.23		15.65		21.47		33.55		73.89		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



								 Tax Depreciation		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000

								NPBT		-$   25,762,000		$   20,392,745		$   25,389,382		$   31,063,880		$   37,117,466		$   43,572,587		$   50,452,969		$   57,783,692		$   64,947,673		$   72,537,694		$   80,576,629		$   89,088,540		$   98,098,732		$   107,633,824		$   116,856,252		$   126,563,881		$   136,780,109		$   147,529,424		$   158,837,460		$   170,731,045		$   183,238,257		$   195,904,805		$   206,244,945		$   217,068,474		$   228,397,707		$   240,255,986		$   252,667,721		$   260,983,398		$   268,007,983		$   275,208,182		$   282,588,387		$   290,153,096		$   297,906,924		$   305,854,597		$   314,000,962		$   322,350,986		$   330,909,761		$   339,682,505		$   348,674,567		$   357,891,431		$   367,338,717		$   377,022,185		$   386,947,740		$   397,121,433		$   407,549,469		$   418,238,206		$   429,194,161		$   440,424,015		$   451,934,615		$   463,732,981

								Cumulative losses		-$   25,762,000		-$   5,369,255		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		2.00%						Deprecaition for Economic Purposes		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000		$   20,000,000



								Tax on Entity		$   - 0		$   - 0		$   5,077,876		$   6,212,776		$   7,423,493		$   8,714,517		$   10,090,594		$   11,556,738		$   12,989,535		$   14,507,539		$   16,115,326		$   17,817,708		$   19,619,746		$   21,526,765		$   23,371,250		$   25,312,776		$   27,356,022		$   29,505,885		$   31,767,492		$   34,146,209		$   36,647,651		$   39,180,961		$   41,248,989		$   43,413,695		$   45,679,541		$   48,051,197		$   50,533,544		$   52,196,680		$   53,601,597		$   55,041,636		$   56,517,677		$   58,030,619		$   59,581,385		$   61,170,919		$   62,800,192		$   64,470,197		$   66,181,952		$   67,936,501		$   69,734,913		$   71,578,286		$   73,467,743		$   75,404,437		$   77,389,548		$   79,424,287		$   81,509,894		$   83,647,641		$   85,838,832		$   88,084,803		$   90,386,923		$   92,746,596

								GST of Tariff		$   4,021,636		$   8,244,355		$   8,703,977		$   9,189,224		$   9,701,523		$   10,242,383		$   10,813,396		$   11,416,243		$   11,994,190		$   12,601,396		$   13,239,342		$   13,909,583		$   14,613,756		$   15,353,577		$   16,052,165		$   16,782,539		$   17,546,144		$   18,344,494		$   19,179,168		$   20,051,821		$   20,964,178		$   21,918,048		$   22,915,320		$   23,957,967		$   25,048,054		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Direct Taxes		$   4,021,636		$   8,244,355		$   13,781,854		$   15,402,000		$   17,125,017		$   18,956,901		$   20,903,990		$   22,972,981		$   24,983,725		$   27,108,935		$   29,354,668		$   31,727,291		$   34,233,503		$   36,880,342		$   39,423,416		$   42,095,315		$   44,902,166		$   47,850,379		$   50,946,660		$   54,198,030		$   57,611,830		$   61,099,010		$   64,164,309		$   67,371,661		$   70,727,596		$   48,051,197		$   50,533,544		$   52,196,680		$   53,601,597		$   55,041,636		$   56,517,677		$   58,030,619		$   59,581,385		$   61,170,919		$   62,800,192		$   64,470,197		$   66,181,952		$   67,936,501		$   69,734,913		$   71,578,286		$   73,467,743		$   75,404,437		$   77,389,548		$   79,424,287		$   81,509,894		$   83,647,641		$   85,838,832		$   88,084,803		$   90,386,923		$   92,746,596

								Tax on Economic Benefit		$   - 0		$   13,401,289		$   15,101,080		$   16,902,725		$   18,812,082		$   20,835,336		$   22,979,023		$   25,250,048		$   27,409,973		$   29,686,097		$   32,084,474		$   34,611,471		$   37,273,776		$   40,078,426		$   42,702,330		$   45,451,979		$   48,333,256		$   51,352,310		$   54,515,579		$   57,829,794		$   61,302,001		$   64,939,567		$   68,750,200		$   72,741,964		$   76,923,294		$   86,540,562		$   91,366,210		$   94,549,959		$   97,213,708		$   99,944,051		$   102,742,652		$   105,611,218		$   108,551,499		$   111,565,286		$   114,654,418		$   117,820,779		$   121,066,298		$   124,392,956		$   127,802,780		$   131,297,849		$   134,880,295		$   138,552,303		$   142,316,110		$   146,174,013		$   150,128,363		$   154,181,572		$   158,336,112		$   162,594,515		$   166,959,377		$   171,433,362

								Total taxes		$   4,021,636		$   21,645,644		$   28,882,933		$   32,304,725		$   35,937,098		$   39,792,236		$   43,883,013		$   48,223,030		$   52,393,697		$   56,795,032		$   61,439,142		$   66,338,762		$   71,507,279		$   76,958,768		$   82,125,745		$   87,547,295		$   93,235,422		$   99,202,689		$   105,462,239		$   112,027,824		$   118,913,831		$   126,038,576		$   132,914,509		$   140,113,625		$   147,650,890		$   134,591,759		$   141,899,754		$   146,746,639		$   150,815,305		$   154,985,687		$   159,260,329		$   163,641,838		$   168,132,883		$   172,736,206		$   177,454,611		$   182,290,976		$   187,248,250		$   192,329,457		$   197,537,693		$   202,876,135		$   208,348,039		$   213,956,740		$   219,705,658		$   225,598,300		$   231,638,257		$   237,829,214		$   244,174,944		$   250,679,318		$   257,346,300		$   264,179,958

				9%				NPV of Taxes Total 		$   534,361,400

								NPV of Taxes Concession		$   377,442,315

								NPAT		-$   25,762,000		$   20,392,745		$   20,311,505		$   24,851,104		$   29,693,973		$   34,858,070		$   40,362,375		$   46,226,954		$   51,958,138		$   58,030,155		$   64,461,303		$   71,270,832		$   78,478,986		$   86,107,059		$   93,485,002		$   101,251,105		$   109,424,087		$   118,023,539		$   127,069,968		$   136,584,836		$   146,590,606		$   156,723,844		$   164,995,956		$   173,654,779		$   182,718,165		$   192,204,789		$   202,134,177		$   208,786,718		$   214,406,386		$   220,166,546		$   226,070,709		$   232,122,477		$   238,325,539		$   244,683,678		$   251,200,769		$   257,880,789		$   264,727,808		$   271,746,004		$   278,939,654		$   286,313,145		$   293,870,974		$   301,617,748		$   309,558,192		$   317,697,147		$   326,039,575		$   334,590,565		$   343,355,329		$   352,339,212		$   361,547,692		$   370,986,385

		Concession Position

								Cash Flows from Operations		$   - 0		$   40,392,745		$   40,311,505		$   44,851,104		$   49,693,973		$   54,858,070		$   60,362,375		$   66,226,954		$   71,958,138		$   78,030,155		$   84,461,303		$   91,270,832		$   98,478,986		$   106,107,059		$   113,485,002		$   121,251,105		$   129,424,087		$   138,023,539		$   147,069,968		$   156,584,836		$   166,590,606		$   176,723,844		$   184,995,956		$   193,654,779		$   202,718,165		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		$   - 0						Government Support		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   500,000,000																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Total Equity		-$   500,000,000		$   40,392,745		$   40,311,505		$   44,851,104		$   49,693,973		$   54,858,070		$   60,362,375		$   66,226,954		$   71,958,138		$   78,030,155		$   84,461,303		$   91,270,832		$   98,478,986		$   106,107,059		$   113,485,002		$   121,251,105		$   129,424,087		$   138,023,539		$   147,069,968		$   156,584,836		$   166,590,606		$   176,723,844		$   184,995,956		$   193,654,779		$   202,718,165		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR%		13.69%		-2.94%



								Senior Equity Position

		57%						Cash Flow share		$   - 0		$   22,821,901		$   22,776,000		$   25,340,874		$   28,077,095		$   30,994,809		$   34,104,742		$   37,418,229		$   40,656,348		$   44,087,038		$   47,720,636		$   51,568,020		$   55,640,627		$   59,950,488		$   64,119,026		$   68,506,874		$   73,124,609		$   77,983,300		$   83,094,532		$   88,470,432		$   94,123,692		$   99,848,972		$   104,522,715		$   109,414,950		$   114,535,763		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   22,821,901		$   22,776,000		$   25,340,874		$   28,077,095		$   30,994,809		$   34,104,742		$   37,418,229		$   40,656,348		$   44,087,038		$   47,720,636		$   51,568,020		$   55,640,627		$   59,950,488		$   64,119,026		$   68,506,874		$   73,124,609		$   77,983,300		$   83,094,532		$   88,470,432		$   94,123,692		$   99,848,972		$   104,522,715		$   109,414,950		$   114,535,763		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		7.13						IRR		15.13%		-7.125%



								Junior Equity Position

								Cash Flow share From Operations		$   - 0		$   17,570,844		$   17,535,505		$   19,510,230		$   21,616,878		$   23,863,260		$   26,257,633		$   28,808,725		$   31,301,790		$   33,943,117		$   36,740,667		$   39,702,812		$   42,838,359		$   46,156,571		$   49,365,976		$   52,744,231		$   56,299,478		$   60,040,240		$   63,975,436		$   68,114,404		$   72,466,914		$   76,874,872		$   80,473,241		$   84,239,829		$   88,182,402		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Equity		-$   250,000,000

								Cash Position		-$   250,000,000		$   17,570,844		$   17,535,505		$   19,510,230		$   21,616,878		$   23,863,260		$   26,257,633		$   28,808,725		$   31,301,790		$   33,943,117		$   36,740,667		$   39,702,812		$   42,838,359		$   46,156,571		$   49,365,976		$   52,744,231		$   56,299,478		$   60,040,240		$   63,975,436		$   68,114,404		$   72,466,914		$   76,874,872		$   80,473,241		$   84,239,829		$   88,182,402		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		12.17%



								Cash Flow including Operational taxes during concession		-$   250,000,000		$   39,216,488		$   46,418,438		$   51,814,956		$   57,553,977		$   63,655,496		$   70,140,646		$   77,031,755		$   83,695,488		$   90,738,149		$   98,179,809		$   106,041,574		$   114,345,637		$   123,115,339		$   131,491,721		$   140,291,525		$   149,534,899		$   159,242,928		$   169,437,675		$   180,142,228		$   191,380,744		$   202,913,449		$   213,387,750		$   224,353,454		$   235,833,292		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								IRR		25.68%



								 Market value of Senior Equity		$   - 0		$   - 0		$   465,870,889		$   485,023,269		$   503,334,489		$   520,557,498		$   536,412,864		$   550,585,280		$   562,719,726		$   572,708,153		$   580,164,850		$   584,659,050		$   585,710,344		$   582,783,648		$   575,283,688		$   562,940,194		$   545,097,937		$   521,032,143		$   489,941,736		$   450,941,960		$   403,056,304		$   345,207,679		$   276,427,398		$   196,783,149		$   105,078,682		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Senior Equity		$   - 0		$   - 0		$   327,196,016		$   302,797,639		$   279,314,883		$   256,775,493		$   235,196,864		$   214,587,498		$   194,948,293		$   176,363,270		$   158,808,472		$   142,256,594		$   126,677,680		$   112,039,727		$   98,309,214		$   85,510,983		$   73,600,651		$   62,534,418		$   52,269,279		$   42,763,200		$   33,975,257		$   25,865,743		$   18,410,817		$   11,650,039		$   5,529,700



								 Market value of Junior Equity		$   - 0		$   - 0		$   358,679,357		$   373,424,995		$   387,523,014		$   400,783,207		$   412,990,435		$   423,901,941		$   433,244,391		$   440,934,596		$   446,675,592		$   450,135,729		$   450,945,132		$   448,691,835		$   442,917,530		$   433,414,132		$   419,677,173		$   401,148,641		$   377,211,779		$   347,185,403		$   310,317,685		$   265,779,363		$   212,824,634		$   151,505,610		$   80,901,286		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								 Present value of Junior Equity		$   - 0		$   - 0		$   276,966,274		$   264,543,681		$   251,863,370		$   238,973,931		$   225,919,911		$   212,742,090		$   199,477,753		$   186,255,538		$   173,101,465		$   160,038,883		$   147,088,673		$   134,269,446		$   121,597,711		$   109,163,915		$   96,976,138		$   85,041,001		$   73,363,794		$   61,948,600		$   50,798,404		$   39,915,199		$   29,323,273		$   19,151,058		$   9,381,947		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0
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