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Single Line Diagram

Legend

Protection Group A

— Differentiol prolection Generolor (87G)

— 85%Generotor Stalor £orth Foult Pratection (64SA)

— Generator Stator Thermol Cverload Protection {495)

~ Loss of Excitation Protection {40G)

- Single Phose (Red) Reversa Power Protection (32R)

= Underfrequency Prolection {B1.1)

~ Querfrequency Protecllon (81.2)

~ Generalor Clreuit Bregker Foilure Protection (SOCBF)

= Definite Time Overcurren! Prolection HV-Side of Excilalion Tronaformer (S0ET)
= Inverse Time Overcurrent Protection HV=Side of Excitation Tronsformer (51€T)

Generator Tronsformer

- Diflerentiol Protection Generctor Transformear (B7GT)

— Definite Time Overvolioge protection (59G)

— Owerfiuxing Protection for Generator Transformer {24)

- Stendby Earthfau!t Protection for Generolor Tronsformer {S1INGT)

Unit Auxiliory Trensformer

- Restricted Earthfoult Protection for Secondory Winding no 1{B87NUT1)
~ Restricted Eorthfeult Protection for Secondary Winding no.2(B7NUT2)
~ Definite Time Overcurrent Protaction {SCUT)

~ Inverse Time Qvercurrent Protection (51UT)

Praotection Group B

Cenerotor

— Differentlo!l Protection Generator (B7G)

— 100X Generotor Stotor Eorthfoult Protection{6458)

—~ Genergtor Inverse Time Negalive Phose Sequence Protection (46C)
— Volloge Restroinded Overcurrent Pratection (51/27)

— Underimpedonce Protection (21G)

— Pole SNip Protection {78G)

- Rotor Egrthfoult Protection (64R)

- Single Phase {Blue) Reverse Power Prolection (328L)

— Definite Time Overvollage Protection (59G)

- Underfrequency Protection (81.1)

— Qverfrequency Protection (81.2)

~ Generclos Rolor Overload Proteclion{49R) (fed from CT on HV-side of lhe
Excitolion Transformer

Generotor Tronaformer

Starl-Up Eorthfoult Protection (595U)

Dilferentiot Protection for Generator Tronsformer (87GT)
Restricted Eorthfoull Protection Generator Tronstormer (B7NGT)
Delinite /\nverse Time QOvercurrent Protection (50/51GT)

!

Unit Auxiliory Transformer

— Thres Winding Differentiol Protection (87UT)

~ Definlte Time Overcurrenl Protection for Secondary Winding no.1 (S0UT)

~ Inverse Time Overcurrent Protectlon for Secondory Winding no.l (51UTY)

— Slondby Eorthfoult Protection for Neulro! Secondory Winding no.t (S1INUT}
— Delinite Time Overcurrent Protection for Secondory Winding no.2 (S0UT2)
—~ Inverse Time Overcurrent Protection for Secondary Winding no.2 {51U72)

—~ Standby Eorthloult Protection for Neutro! Secondory Winding no.2 (S1NUT2)

In oddition to the om. prolaction functlons Lhe alarm ond irip contocts of
lhe protection devices of the generator. generalor tronsformer ond unit
ouxiliory \rgnsformer sholl olso be Incorporoted into the unil protection
scheme, )

These olarm & lrip contocts sholl include bul nol be limited to:

fFor Generators R
— Winding/beoring temp, Sea! oil&Cooling Plont “Foult”, E£xcitation System
“Foult"{Deod mochine protection}.

For Tronslformers .
— Buchholz relay, Tap Chonger Proteclion, Qil&Winding Temperoture, Qil
Level, (Pressure Relenss Device),

400V Power Evocuotlion Ling Prolection

Protection Group A

— FOP1 Full distonce protection — 3 zones

— BFP Brecker Foilure Protection

-~ AR!  Single phose gutoreclosing relay (lo FDP1)

Proltection Group B

~ FDP2 Full distonce protection — 4 zones

—~ EFP Directiono! eorth foult reloy with definite time dalay (3 stages)
— OVP  Recclive Power Conlrolled Overvoltoge reloy {2 stoges)

- AR2 Single phose outoreclosing relay (to FOP2)*

T 1001 =02=28 mc.... Proleclion]

| € 2001-03-129 {39GT)

IMARITZA EAST 1/ Bulgorio

TaICOMWral} Ligrlia Frad Perwor Siatlen

ABT. /LA,
SECD/S4

PR oD | Keanan

—D8— i . N . G -
| 0. iy, abed Hwh»ﬂ! mﬁ.ﬂa 30 AES Horizons Lid, m_:a—n Line Gﬂon_-o_d IECHHEALAUST OF DRAMNES :

Unit & Power Evacuolion
Line Protaction

TEICHNUNGS-NR, JORAWNG HO.
GKW F 618 244
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Single Line Diagram

Joma L ey [

NEK

3-C Bulgania

Landing Tower

2BATI0 400MVA
420 £10%20kY

g
&
g
Q

Metering
Metzring

} Line Protection
e

Wr=--—-X-¥%

(3.3

Gl

!

W

80/40/40MV A
20/10/10kV
Uk= 13/13/22,5%

400KV Circuit Breaker
1600A, 40kA
Q15,016  Grounding Swilches
A00KV, 40kA

91,092  Disconnecting Switch with

Grounding Switch
400kV, 1600A

Tt Cument Transformer

Protection
B0/40/40MVA
20/10/10kV
Uk=13/13/22,5%

BOCAMANM AN AAN AN A

Corn 1-4 5P20, BOVA

Core 5+8 F53, C1.0.2, 30vA
T2 Capacitive Vollage Transformers
.829.\ 0.1

w5 5 S

Winding 1+2: 100VA, C1.0.2
{Mataring & Synchrontzing)

Winding 3+4: 100VA, CI. 2P ({Protection)

-«
a Lina Trap with tuning & protaction device
= m {in phase Y only}
=
g coc Carrler Drain Coll
e end Protective Gap
S (inslde capacilor vollage transformer)
E a2
=} Surge Arraster
S Coupling Fitar in Phase Y only
-«
2 mm [er] (Line Matching Unit Phase to Ground Mode)
a8 .
258 cc Coax Cable 75 Chm by 3-C Bulgaria
PLCT Paower Lina Carriar Tarminal
(Receivars, Transmitters, etc. by NEK)
g
z
5]
€9
T3S IC dwg
R /TEY. A 350191 DAT, /DATE 1001.01-25 ; . B . ZEICHNGS.L AUST OF DRAWNGS [
C 37 (=31 Ogom abcd 2. /00w | Koemehd ”m%ﬁ%mﬁ 1/ Buleari Single line diagram n
|07 02 2001 [QVY, Gy O, temt yigg] PEV. /T, | iR /00D Kocom . U ana 400kV Power Evacuation Circuits ZEICHIUNGS -HE. /DRAMNG NO. e HH“_ T
E1104 2001 hmgrind  [CT} SECO/E3 20300MW(nct) Lignite Fired Power Sation GKWA 340 436 1 1
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Unit I Net Heat Degradation Cypye

R

Unit 1 - Estimated Plant Heat Rate Degradalion
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tUnit 2 - Eslimated Plant Heat Rale Degradation
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AES-3C MARITZA EAST 1 PROJECT - PROFORMA 13.6.2001, 13:50

AES-3C MARITZA EAST 1

Financial Model

Developed by
INFRASTRUCTURE FINANCE GROUP LLC

Ol

Confidential

Draft & Unaudited
5y
P
s

Important Notice
o
This financial model (the "Model") has been prepared by Infrastructure Finance Group LLC ("IFG™ af the

request of AES Horizons Limited {("AES"). The model is based on information which has not been independently
verified and assumptions which have been simplified. AES and IFG do not provide any warranty relating to

the accuracy of the Model or to the validity of the results obtained based on the assumptions used (whether

or not these are consistent with the assumptions provided).

Any projections using the Model are illustrative only and do not constitute a forecast. They are not and should
not be considered as a recommendation by AES or IFG that any lender or investor should fend or invest in

the project.

Any projections using the Model should include this "Important Notice”, are strictly confidential and should
not be distributed, copied or reproduced in any form whatsoever without the express consent of AES and IFG.
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AES-3C MARITZA EAST 1 PROJECT PROFORMA 13.6.2001, 14:11

AES-3C MARITZA EAST 1

Project Cost & Financing PROJECT COSTS AND OPERATING ASSUMPTIONS

Assumplions
CAPITAL COSTS Exira EPC costs at NEK's request PROJECT COSTS IN EUROS
Amount Currency Switchyard € 3191489
EPC Cost € 656450000 Euros NGy remeval € 7 600000 EPC Cost 656 450 000 62.19%
Itnport Duties € 16300000 Euros $02 95% remaval € 950 000 Import duties 10 300 000 0.98%
Remote switchyard {NEK request) € 3191489 Eures Sulphur removal € 1300000 Remote switchyard 3191 489 0.30%
o v —— Fue! and utlities prior to synchrorizationflesting € 5200000 Eurcs Parigulate 30mgt € 950 000 Fuel prior to synghronizationftesting 5200 000 0.49%
H Sr& Spare pans € 13785450 Euros Total € 13991 489 Spare Parts 13 785 450 1.31%
[— Stamp taxes & permitling ¢os!s 2240000 Levas Stamp taxes and pennitting costs 1145429 0.11%
i mrw Project Suparvision ] 300006 Uss Project supervision 333333 0.32%
3 ....mw Land 4480 000 Levas tand 2290 857 0.22%
M. Development costs up lo FC $ 20000000 USS Development costs pre- FC 22222222 2,11%!
=3 Development costs during construztion {manthly) s 250000 USS Development costs during construction 10277 778 0.97%)
@ Bevelopment / financing fees $ 10000000 USS Conlingency usage Development / Financing Fees AARERRER] 1.05%
Contingency € 70000000 Euros 1 Contingency 70000 000 6.63%|
muww Social Respansibility projects 6438850 Levas {Enter O if used, 1if not} 'Sceizl Responsibility Projects 3318087 0.31%,|
# "Morking captal € & 000000 Eures Working capital {initial cash 6 000 000 0.57%
Q Senior debl service reserve fund 56 905 650 5.39%
g o Senior debt up-front financing fees 12 736 517 1.21%
1718 COPERATING ASSUMPTIONS Sub debt up-front financing fees - 0.00%
AL Nt installed capaciy (677] 500 000 Commitment fees 5808616 0.55%)
Contracted capacity (ka} 600 000 Senior interest during canstruction 110 528 664 10.47%
Iim Capacity degradation see worksheet ASSUM4 for degradation schedule Sub debtinlerest during construction - 0.00%|
b 5N “vailability factor {net of forced outages) sae worksheet ASSUMY for annual availability ECA premium 64 851 905 6.14%
. Contractual net plant heat rate (at full load} 10322 kJA&Wh Total Profect Costs 1059455108 ﬂa_.ﬁ
Adjusiments during constriction
Date of Financial Closing 01.122001 Unit 1 generation (10 287 934)
Full Cemmercial Operations Date (both Units) 01.1.2005 Construction pericd {months) 37 VAT paid during construction 141707 510
Doarations - £ of semi-annual periods 30 VAT reimbursed during construction {136 305 909)
Outstanding VAT balance 5401 701 0.51%|
REVENUE AND COST ASSUMFPTIONS Total AdJusted Project Costs. 1 055 558 875 100.00%
without contingency 985 568 875
Capaclty Payment & Fixed O8M Costs
Capi:al Recovery Rate (Eurg/MWh) sea worksheet ASSUMS
Fixed Q&N Capacity payment {Euro/year) 11 578 000 80% ELU & 20% Bulgarian inflation
Fixad Q&% cost per year (Euro) 11578 000 80% EU & 20% Bulgarian inflation
Fixed Q&Y cost per year [Lev) .
28M fee per year {USS) fIncluded in Fixed Q8M Costs) S - Escalation: LS infiaticn
Deccmmissioningtransfer cost {Eura) -
Energy Payment Fuel & Variable Costs.

“verage coal payment / cost (2000 price and stays flat)
Ot payment f caost

Limesione payment / cost

'*Yaste disposal payment f ¢ost

Nor-Fuel Variable Payment / Cost

1.7739000 Lev/GJ
0.0006512 LevikWh
0.0011410 LevA\Wh
7E0 (00 Eurofyear
00033120 Lev/KWh

1.773300 LaviGJ

0.000551 LevxWh
0001141 LevxWh
780000 Eurofyear
0.003312 LevkWh

Heat rate basis 10322 kIeWh 10322 KIkWh
Escalation for wil, limestone & ash disposal 2.50% pa.
Cost of NEK security (borne by AESI3-C project compan a.00% pa.
Accounts recetvable days outstanding 30
Atcounts payabla days ouwistanding 30
ey
-
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AES-3C MARITZA EAST 1 PROJECT PROFORMA 13.6.2001, 14:11

FINANCING AND DEBT ASSUMPTIONS

__Iz.n....n—z_n ASSUMPTIONS Amount including Contingency

Senior debt 75% 791 676 656

Subordinated debt 0% 1]

Equity 25% 2638592 219

100% 1055 568 875

Interest on cash balances Bulgaria: 4,0% Off-shore; 3.5%

SENIOR DEBT ASSUMPTIONS Omﬂl Lender2 KW {eomm) KW (ECAS) EBRD Total drawn
Currency of financing uss Euros Euros Euro Euro
Amaunt in base cumrency if not Euros 5125 000 000 na n.a na na

Base Amount excluding premium (if any) na na na 351 11111 na
Maximum amounts (if any) na na n.a na na
Arnount Crawn (Etros) 138 888 889 ] 0 466 225051 134 062 716 739 176 656
Rate 10.50% 10.00% 8.84% 6.50% 9.00%
Termn 12 12 B 12 12
Grace {months) 9 1] 0 [+ 0
Principal payments in year 2 2 2 2 2
nteresi payments in year 2 2 2 2 2
Martgage = 1. Leval principat = 2 2 2 2 2 1
Front-end fee 1.00% 1.00% 1.50% 2.00% 1.00%
Commitment fee 1.00% 0.50% 0.50% 0.375% 1.00%
Exposure Premium 0.00% 0.00% 0.00% 1391% 0.00%
Percentage of IDG & exposure premium funded by ECAs 85.0000%

Divigand stopper (coverage): 1.2

Kinimum cash balance required by lenders (Euresmhali-y 500 DOO

Debt service reserve fund {months) ]

SUBORDINATED DEST ASSUMPTIONS Amount

Amount -

Rate 13.00%

Tem 14

Grace (months) 0

Principal payments in year 2

interest payments in year 2

Mortgage = 1, Leve! principal = 2 2

Frontend fee 0.00%

Commitment fee 0.50%

Guarantee fee 0.00%

~dminisirative fees 0.00%
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AES-3C MARITZA EAST 1 PROJECT PROFORMA

YEARS - CONSTRUCTION PERIOD

——SEMI-ARNUAL PERIODS -meee>

[P

13.8.2004, 1491

[EXCHANGE & INFLATION RATES

\"f’\\}

-3 -2 -1 0 1 2 3 4 5 ] 7 8 9 10 11 12 13
Period Ending, Al Financial Close 01.1.2002 01.1.2003 01.1.2004 04.1.2005|01.7.2005 01.1.2006 01.7.2006 £1.1.2007 01.7.2007 01.1.2008 01.7.2068 01.1.2009 01.7.2009 04,1,.2010 01.7.2010 01,1.201% 01.7.201%
01.12.2001

FX Movement 0.00% 0.00% 0.00%| 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000% 000% O0.00% O0.00% 0.00% 0.00%
Rate: $/Euro 0.9000 0.9000_0.9000 0.9000 0.9000] 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000 G.8000 0.9000 0.9000 0.9000 0.9000
FX Movement 0.00% 0.00% 0.00%| 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000% 0.00% 000% 0.00% 0.00%
Rate : Lev/S 2.1729 21729 21729 21728 2.1729] 21729 21729 21729 21729 21720 21720 2.1729 2.1729 214729 2.172% 21729 2.1729 2.1729
FX Movement 0.00% 0.00% 0.00%| 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000% 000% 000% 000% 0.00% O0.00% 0.00%
Rate : Lew/Euro 1.9556 1.9556 1.9556 1.9556 1.9556| 1.9556 1.9556 1.9556 1.9556 1.9556 1.9556 1.9556 1.9556 1.9556 1.9556 1.9556 1.0556 1.9556
Inflation (US) 2.00% 200% 2.00% 2.00%| 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
Inflation (EL) 2.50% 2.50% 250% 2.50%| 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% +1.00%
Inflatien {Bulgaria) 5.00% 450% 4.00% 3.50%| 1.50% 1.50% 1.25% 1.25% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.60% 1.00% 1.00%

TAX & DEPRECIATION ASSUMPTIONS (Bulgarian GAAF)

Federal incame tax ratg (in 200z  15.00%

Municipal income tax rate 10.00%

VAT rate 20.00%

Refund fag {(months) 3]

Witholding tax {interest) 0% IRk [17.50%)

Witholding tax (dividends) 5%

MAXIMUM TAX DEFPRECIATION RATES DEPRECIATION RATES USED

Equipment 20.0% Equipment 9.2%

Building 4.0% Building 4.0%

Development costs 15.0% Development costs 9.0%

IDC, Financing fees and ECA pt 0.0% IDC, Financing fees and ECA pr 0.0%

Cther costs 15.0% Other costs 8.2%
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AES-3C MARITZA EAST 1

Macroeconomic, Tax and

Depreciation Assumptions

EXCHANGE & INFLATION RATES 14 15 6 17 18 ] 20 21 22 23 24 25 26 27 28 29 30

Period Ending, At Financial Close 01.1.2012 01.7.2012 ¢1.1.2013 01.7.2013 01.1.2014 01.7.2014 01.1.2015 01.7.2015 01.1.2016 01.7.2016 01.1.2017 01.7.2017 01.1.2018 01.7.2018 01.1.2019 01.7.2019 01.1.2020

©01.12.2001

FX Movement 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000% 0.00% 0.00% 0.00% 0.00% 000% 000% 000% 0.00% 0.00% O0.00%

Rate : S/Eurn 0.9000 0.9000 0.9000 0.9000 0.9000 0.8000 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000 0.9000

EX Movement 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0Q.00% 0.00% 000% 000% O0.60% 0.00% 0.00% 0.00% 0.00%
: Rate : Lev/S 2.1729 21729 21728 2.172¢ 21729 21729 2.1729 2.1729 21729 2.1729 2.1729 21729 21720 21729 21720 21729 2.1729 2.1720

u FX Movement 0.00% 000% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Y. Rate : Lew/Euro 1.9556 1.9556 1.9556 1.9556 1.9566 1.9556 1.9556 1.9556 1.9556 1.9556 1.8556 1.0556 1.9556 1.9556 1.9556 1.9556 1.9556 1.9556
3 Inflation (US) 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 100% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
O

Infiaticn (EU) 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% +4.00% 1.00%
Inftation (Bulgaria} 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 91.00% 1.00% 1.00% 1.00% .
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AES-3C MARITZA EAST 1
Macroeconomic, Tax and
Depreciation Assumptions

YEARS - CONSTRUCTION PERIOD —SEMI-ANNUAL PERIODS

CAPACITY PAYMENT RATES -3 -2 -1 (1] 1 2 3 4 5 6 Ed
Period Ending. 01.1.2002 ©1.1.2003 01.1.2004 01.1.2005 09.7.2005 01.1.2006 01.7.2006 01.1.2007 01.7.2007 01.1,2008 01.7.2008
Capacity Paymen! Rates (Euro/MWh)
Fixed O&M Compenent (implied) G.0000 0.0000 €.0000 0.0000 3.0362 2.7334 3.2805 27338 3.6384 2.7888 3715
Capital Recovery Component 0.0000 0.000¢ 0.0000 0.0000 32.7500 32.7500 33.2413 33.2413 33.7399 33.7399 34.2460
Total Capacity Payment Rate 0.0000 0.000¢ 0.0000 0.0000 35,7882 354834 36.5218 359751 37.3782 35.5286 37.9575
Escalation of Capital Recovery Rate {if any) 1.50% 0.00% 1.50% 0.00% 1.50%
o
taS
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AES-3C MARITZA EAST 1
Macroeconomic, Tax and
Depreciation Assumptions

CAPACITY PAYMENT RATES 8 g 10 11 12 13 14 15 16

Period Ending. 01.1.2008 01.7.2009 01.1.2810 01.7.2010 01.1.2011 01.7.20114 01.1.2012 01.7.2012 01.1.2013

Capacily Payment Rates {Euro/MWh)

Fixed Q&M Component {implied) 2.8448 3.1454 2.9020 3.2127 2.9603 4.8504 3.0198 4.9479 3.0805

Capital Recovery Component 34.2460 34.7597 34.7587 35.2811 35.2811 35.8103 35.8103 36.3474 36,3474
Total Capacity Payment Rate 37.0908 37.9091 37.6617 38.4937 38.2414 40.6606 38.831 41,2953 39.4280

Escalation ¢f Capital Recovery Rate (if any) 0.00% 1.50% 0.00% 1.50% 0.00% 1.50% 0.00% 1.50% 0.00%
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AES-3C MARITZA EAST 1 PROJECT PROFORMA

AES-3C MARITZA EAST 1

Macroeconomic, Tax and

m ﬂ Depreciation Assumplions

| 7

i

: CAPACITY PAYMENT RATES 17 18 19 20 29 22 23 24 25
! Period Ending, 01.7.2013 01.4.2014 01.7.2014 01.1.2015 01.7.2015 01.1.2016 01.7.2016 01.1.2017 01.7.2017
Capacity Payment Rates (Euro/MWh)

i Fixed O&M Component {implied) 3.4103 3.1425 34789 3.2056 4.2663 3.2701 4.3520 3.3358 3.6929
Capital Recovery Component 36.8926 36.8926 37.4460 37.4460 38.0077 38.0077 38.5778 38.5778 39.1565
W Total Capacity Payment Rate 40,3030 40.0351 40.9249 40.6517 422740 41.2778 42,9298 41,9136 42,8494
h Escalation of Capital Recovery Rate (if any) 1.50% 0.00% 1.50% 0.00% 1.50% 0.00% 1.50% 0.00% 1.50%
o

i ~

M =

=]




) Depreciation Assumptions

LMW

..MH CAPACITY PAYMENT RATES 26 27 28 29 30
i Period Ending. 01.1.2018 01.7.2018 01.1.201% 04.7.2018 01.1.2020

dw.u Capacity Payrment Rales (Euro/MWh)

e Fixed O&M Component {implied) 3.4028 3.7671 3.4712 56874 3.5410

.w..ﬁ.. Capital Recovery Compaonent 39.1565 39.7438 39.7438 40,3400 40.3400

b Total Capacity Payment Rate 42.5593 43.5110 43.2151 46.0274 43.8810

Escalaticn of Capital Recovery Rale (if any) 0.00% 1.50% 0.00% 1.50% 0.00%;

AR b et T 8 v e ¢
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Macroeconomic, Tax and
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Capital Recovery Component -

Breakdown

All menetary values in Euros unless

otherwise stated
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AES-3C MARITZA EAST 1 PROJECT - PROFORMA

——SEMI-ANNUAL PERIODS ———>

13.6.2001, 13:51

1 2 3 4 5 [ 7 8 9 10 11

Period Ending, 07,01.05 01.01.06 07.01.06 01.01.07 07.01.07 01.01.08 07,01,08 01.01.09 07.01.09 01,01.10 07.01.10
Capital Recovery Component 72803 250 81763 650 62 879 224 84 737 265 85272070 86 008 324 66 251 151 87 208 449 80 839 559 88 607 525 82 052 153
Debt Service

Interest payment 28 476 803 27 396 928 26 310 540 25217 348 24 117 045 23008 310 211893 810 20770195 19 638 099 18497 142 17 346 924

Principal repayment 268 428 847 28 573 557 28724778 28 882 804 29047 942 29220 511 29 400 845 20 588 295 29786 224 29 992 016 30 207 088
Total 56 905 650 55970 484 55035 319 54 100 153 53164 987 52 228 821 51294 655 50 350 489 49424323 48 489 157 47 553 992
Taxation

Central income tax - - - - - - - 3382768 4 570 286 5775 841 5042776

Municipal income tax - - - - - - - 2505754 3 385 397 4278 401 3735390

Withholding tax 536 484 1313 827 811638 1614 140 £§91 730 1750 717 851 860 1670 466 1294 914 1 565 849 1428787
Total 538 484 1313827 811636 1614 140 91730 1790717 851 850 7558 988 6250 597 11620 091 10 206 952
Adjustments for receivables 6 565 956 1472 942 (1 953 604) 2442418 (3 199 758) 3408 692 (3 247 754) 3453 B30 (1061 735) 1276 592 (1077 661)
Equity Component 8793 149 23 008 396 15 985 874 26 580 555 14615 112 28 579 086 17 352 3 25920 142 23228374 27 221685 25 368 870



Capital Recovery Component -

Breakdown
All menetary values in Euros unless
otherwise stated
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13.6.2001, 13:51

12 13 14 15 16 17 18 19 20 21 22 23

Period Ending. 01.01.11 07.01.11 01.01.12 07.01.12 01.01,13 07.01.13 01.01,14 07.01,14 01.01.15 07.01.15 01.01.16 07.01.16
Capital Recovery Component 80 937 044 56 272 253 91 286 100 57 416 337 92 655 391 85800 162 94 045222 87 0B7 1684 95 455 901 73528 503 46 887 739 7463143
Debt Service

Interest payment 18 387 029 15017 021 13 836445 12 644 825 11441665 10 226 446 8098 624 7 757632 6 502 878 5233 743 3949 579 264971

Principal repayment 30431797 30 656 639 30912049 31 168 503 31436 497 31716 551 32 008 207 32315033 32634 620 32 968 590 33 317 588 33 692 290
Total 48618 826 45 683 660 44 748 464 438132328 42 878 162 41942 996 41007 831 40 072 665 39 137 499 38202 333 37 267 167 36 332 001
Taxation

Cantral income tax 6264 432 1868 969 & 769 868 2287 417 7260091 6478 008 7 756 585 6984 522 8283434 5494 300 9675804 9 495 854

tAunicipal income tax 468402320 1384 421 5014 717 1694 383 $ 377 845 4798 523 5745619 5173720 6135877 4 069 85% 7 167 262 7033 ¢66

Withholding tax 1661091 529 541 1757 143 648 $02 1 844 557 1770470 1993 989 1 884 904 2110978 1553035 2031495 1355 926
Total 12 565 843 378291 13541728 4626 902 14 482 493 13 046 998 15496 193 14 043 146 16 530 287 11117 202 18 874 561 17 885 746
Adjustments for receivables 1296 147 (6533 938) 5755701 (5616947} 5842 038 {1 126 887) 1385352 {1143 790) 1375683 (3 604 504) 3839874 (3 658 571)

12 339609 27 240177 14 290 054 29 452 699 31 937 055 36 185 848 34115 144 38412433 27 813472 36906 128 24 072 255

Equity Component 29 456 229
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AES-3C MARITZA EAST 1 PROJECT - PROFORMA 13.6.2001, 13:51

Capital Recovery Component -

Breakdown
Afl monetary values in Euros unless
otherwise stated

24 25 26 27 28 23 30
Period Ending. 01.01.17 07.01.17 01.01.18 07.01.18 01.01.18 07.01.19 01.01.20

Capital Recovery Component 98 341 055 91 065 164 9981617t 92431142 101 313414 63300276 102 B33 115

o ——— Debt Service
HEN. | Interest payment 1333430 (0} B (i} (0} (0) (0) ()]
E Principal repayment 34 083 405 . - . . N R
Y Total 35 386 835 [G]] [T} (0} (0} 0) 0}

lﬂc.m Taxation

o Central income tax 12939013 12 055 106 13 255 248 12 262 800 13 480 760 8 356 710 13718614
Q Municipal income tax 9584 454 8929708 9818 702 9083 555 9 985 748 6190 155 10 181 936
ﬂmw Withholding tax 3 633669 3415613 3 755 654 3474 480 3819549 2367 74 3 836 941
ﬁﬂu Total 25 157 135 24 400 427 26 829 605 24 820 815 27 286 057 16 814 600 27 767 441
et g Adjustments for receivables 3897 472 {1156 037) 1438 522 (1213977 1460 099 (68233 940) 6483754

Equity Cemponent 32 889612 67 BEQ 775 71548 045 68 824 304 72 567 257 52 709 617 68 561 869
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Loan Summary: EUROS
Lender: OPIC
0 1 2 3 4 5 6 7 8 9 10 " 12
01.01.05 07.01.05 01.01.06 07.01.06 01.01.07 07.01.07 £41.01.08 07.01.08 01.07.09 07.01.05 01.01.1¢ 07.01.10 01.01.91
Beginning Balance 138 888 889 133 101 852 127 314 815 121527 778 115740 741 100 953 704 104 166 667 98 379 630 42 592 593 85 BGS 556 81018519 75231481
Interest Payment - 7 291 B67 G 987 B47 G 684 028 6 380 208 6 076 388 5772 569 5468 750 5164 931 4861111 4 557 292 4253472 3949653
Principal Payment - 5 787 037 5 787 037 5787 037 5787 037 5787 037 5787 037 5787 037 5787037 5787 037 5787 037 5787 037 5787 037
Debt Service - 13078704 12774884 12471 065 12 167 245 11 863 426 11 559 6068 11 255 787 10 951 968 10648 148 10344 329 10 040 509 9736690
Ending Balance 136 828 88 133 101 852 127 314815 121 527 778 115 740 741 109953 704 104 166 657 98 379 630 92 592 593 86 BOS 555 81018519 75231 481 69 444 444
Weighled average life 0.02083 004167 0.06250 0.08333 010417 0.12500 0.14583 0.16887 0.18750 0.20833 0.22917 0.25000
Weighted average loan life 6.25 years
01.1.2002 01.01.05 07.01.05 0i.01.06 07.01.06 01.01.07 07.01.07 01.01.08 07.01.08 0%1.01.09 07.01.09 01.04.10 07.01.10 01.01.41
0,500 0,9000 .5000 0.9000 Q.2000 0.2000 0.9000 0,5000 0.5000 0.9000 0.9000 0.2000 0.80C0 0,9000
Loan Summary: US DOLLARS
Lender; OPIC .
o T 2 3 4 5 ] 7 8 L] 10 11 12
01.01.05 47.01.05 01.01.06 07.01.06 01.01.07 07.01.07 071.01.08 07.01.08 91.01.09 07.01.0% 01.01.7¢ 67.01.10 01.01.11
Beginning Balance $ 125000000 % 119791667 3§ 114583333 $109375000 § 104166667 $ 98958333 $ 93750000 $ 88541667 $H3333333 $78125000 $72016667 $ 67 708 333
interest Payment - 6 562 500 G 289 063 6 015625 5742 188 5468 750 5195313 4921 875 4648 438 4 375 000 4101 563 3828125 3554688
Principal Payment - 5208333 5206333 5208 333 5208 333 5208 333 5208333 5208333 5208333 5208 333 5208 333 5208333 5208 333
Dabt Service - 11770833 11497 396 11223 858 10 950 521 10677083 10 403 6846 10130 208 9856771 9583333 9309 896 9036 458 8763021
Ending Batance $125000000 $ 119791667 $ 114583333 $109375000 $104166667 § 98958333 $ 93750000 §$ 88541667 $B83333333 $78125000 $ 72916667 $67708333 $ 62500000

FX translation loss (gain)

on principal only -
Debt revaluation -
Cumulative debt reval -
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AES-3C MARITZA EAST 1 - PROFORMA 13.6.200%, 135t

Loan Summary: EUROS

Lender: OFIC

4 13 14 13 76 17 18 18 20 21 22 23 24
81.01.05 07.01.91 01.01.12 07.01.12 071.01,13 07.01.13 01.01.14 07.01.14 01.61.15 07.01.15 01.01.16 07.01.16 01.01.17

Beginning Balance 59 444 444 63 657 407 57 870370 52083333 48 296 295 40 509 259 34722222 28935 185 23148 148 17 381 111 11574 Q74 5787037
Interest Payment - 3645833 3342014 3033 194 2734376 2 430 558 2126736 1822917 1519097 1215278 911 458 607 639 303819
Principal Payment - 5787 037 5787 037 5 787 037 5 187 037 5 787 037 5787 037 5 787 037 5787 037 5787 037 5787 037 5787 037 5 787 037
Debt Service - 9432 870 9129051 8825231 8521 412 8217 593 7913773 7509954 7306134 7002315 6698 495 6394 676 6090 858
Ending Balance 138 888 839 B3 657 407 57 870370 52083333 45 2596 296 40 509 259 34722222 281935185 23148 148 17 361 111 11574 074 £787 03t -
VWeighted average life 0.27083 0.29167 0,31250 Q.33333 035417 .37500 0.39583 0.41667 0.43750 0.45833 047917 Q.50000
Weighted average loan life

01.1.2002 01.01.0S 07.01.1% 01.01.12 07.01.12 01.01.13 07.01.13 01.01.14 07.01.14 01.01.15 07.01.15 01.01.16 07.01.16 01.01.17

0.5000 £.3000 0.8000 0.8000 0.9000 0,9000 0.9000 0.8000 0.9000 0.8000 0.2000 0.9000 0.9000 0.9000

Loan Summary: USDOLLARS

Lender: QPIC

0 13 4 15 16 17 18 19 20 21 22 23 24
£1.01.05 07.01.11 01.01.72 07.01.12 01.01.13 67.01.13 41.01.14 07.01.14 01.01.15 07.01.15 01.01.18 07.61.16 01.01.47

Beginning Balance 5 62500000 5 57291667 § 52083333 5 46875000 § 416566667 5 365458333 5 31250000 3 26041667 § 20833333 § 15625000 % 10416667 § 5206333
Interest Payment - 3281250 3007 813 2734 375 2 460 938 2187 500 1914 063 1640625 1367 188 1093 750 820 313 546 875 273438
Principal Payment - 5 208 333 5 208 333 5208 333 5208 333 5208 333 5208 333 5 208 333 5208333 5208 333 5 208 333 5208 333 5 208 333
Debt Service - 8 489 583 8216 146 7942 708 7 669 271 7 395833 7122396 6 848 958 65755621 6 302 083 5028 646 5755 208 5481 771
Endging Batance $125000000 § 57291657 S 52083333 S 46875000 $ 41666667 5 36458333 $ 31250000 § 26041667 $ 20833333 $ 15625000 % 10416667 § 5208333 § -

Debt revaluation - - - - - - - - - - - - -
Cumulative debt raval - - - . - - - - - . - - -

-
o
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AES-3C MARITZA EAST 1 - PROFORMA 13.6.2001, 13:51

Loan Summary
Lender: KW (ECAs)
0 1 2 3 4 5 6 7 8 ) 16 11 12
01.01.05 07.01.05 01.01.06 07.01,06 01.01.57 07.01.67 01.01.08 07.01.08 01.01.09 67.01.09 01.01,10 07.01.10 01.01.11

Beginning Balance - 456 226 051 446 798 007 427 372 963 407 946 919 388 520 876 360094 832 349668788 330242744 310816700 291390657 271964613 252538569
Interest Payment - 15152 314 14 520 968 13 889 621 13 258 275 12 626 928 11995 582 11364 238 10 732 889 10101 543 9 470 195 B B3B8 850 8207 503
Principal Payment - 19 426 044 19 426 044 19 426 044 19426 044 19 426 044 19426 044 15 426 044 19 426 044 19 426 044 19 426 044 19 426 044 19 426 044
Debt Service - 34578358 33947012 33315665 32684319 32052972 31421626 30790279 30158933 29527567 28896240 28264894 27 633 547
Ending 8alance 456 225 051 445799007 427 372 983 407 946 919 398 520 876 368 024 832 349 668 788 330242744 3J10BIGT00 291390657 271964613 252538569 233112525

e
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AES-3C MARITZA EAST 1 - PROFORMA

13.6.2001, 13:51

Loan Summary

Lender: KW (ECAs)

a 13 14 5 16 7 18 19 20 21 22 23 24
01.01.05 07.01.11 071.01.12 07.01.12 01.01.13 07.01.13 01.01.14 07.01.14 01.01.15 07.01.15 01.01.16 07.01.16 01.01.17
Beginning Balance - 233112525 213686482 194260438 174834384 155408350 135082306 116 556 263 97 130 219 77704175 5827811 38852088 19426 044
Interest Payment - 7 576 157 6944 811 6313 464 56382118 5050771 4419 425 3788079 3156732 2 525 386 1894039 1262693 631 346
Principal Payment - 19 426 044 19426 044 19 426 044 19426 044 19426 044 19426 044 18426 044 19426 044 19426 D44 19 426 044 19426044 _19426 044
Debt Service - 27 002201 26 370 854 25739508 25108 162 24 476 815 232 845 489 23214 122 22582776 21951 428 21320083 20688737 20057 350
Ending Balance 456225051 213686482 194260438 174834384 155408350 135982306 116556 263 97 130 219 77704 175 58278 131 38 852 088 19 425 044 o
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AES-3C MARITZA EAST 1 - PROFORMA 13.6.2001, 13:51
Loan Summary
Lender: EBRD
o 1 2 3 4 H ] 7 8 L] 1 17 12
01.01.05 07.01.05 01.01.06 07.01.06 61.01.07 07.01.07 01.01.08 07.01.08 €1.01.0% 07.01.09 01.01.10 07.01.10 01.01.11

Beginning Baiance - 134 062 716 130 846 950 127 486 474 123974 777 120 305 053 116 470 152 142462762 108274998 1038098784 99 325 640 44 546 706 89552719
Interest Payment - 6032 822 5888113 5735891 5578 885 5413727 52411589 5060824 4872375 4675 445 4 459 654 4 254 €02 4029872
Principal Payment - 3215766 3360476 3511697 3669724 g es 4 007 430 4187 764 4376214 4573143 4778935 4 593 987 5218716
Debt Service - 9 248 589 9248 589 9248 588 9 248 589 9240 589 9248 589 9248 589 9 248 589 9248 589 9248 589 9248 569 9 248 589
Ending 8alance 134052716 130 846 950 127 486 474 123974 777 120 305 053 116 470 192 112 462 762 108274998 103898 784 99 325 640 94 546 706 89552719 84 334 002
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AES-3C MARITZA EAST 1 - PROFORMA 13.6.2001, 13;51
Loan Summary
Lender: EBRD
[ 13 14 15 16 17 18 19 20 21 22 23 . 24
01.01.05 07.01.11 01.01.12 07.01.12 01.01.13 07.01.13 01.01.14 07.01.14 01.61,15 07.01.15 01.01.16 07.01.16 01.01.17

Beginning Balance - 84 334 002 78 8B0 444 73181 475 67 226 053 61002 637 54 499 167 47 703 041 40601 088 33 179548 25 424 040 17319534 9850324

Interest Payment . 3795030 3549620 3293 166 3025172 2745119 2452 463 2146 637 1827 049 1 493 080 1144 082 779379 398 265

Principal Payment - 5453 559 5 698 969 5955 422 6223416 6503470 6796126 7101 952 7 421 540 7 755 509 8 104 507 B469210 _ 8850324

Debt Service - 9248 539 9248 589 9248 589 9248 589 © 248 589 © 248 569 9248 589 9248 589 9248 589 9 248 585 9248589 9248589

Ending Balance 134 062 716 78 880 444 73181475 67 226 053 61 002 637 54 499 167 47 703 01 40601 089 33179549 25 424 040 17 319534 8850 324 {0)
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AES-JC MARITZA EAST 1 - PROFORMA 13.6.2001, 13:51

Debt Schedule
All menetary values in Euros unless

atherwise stated ) ~~SEMI-ANNUAL PERIODS >

o 1 2 3 £ 5 & 7 & 2 10 11 12

Period Ending. H.01.05 07.01.05 01.01.06 07.01.06 01.01,07 07.01.07 01.01.08 07.01.08 01.01.69 07.01.0% 01.01.10 07.01.40 01.01.11
SENIOR DEBT
Beginning Balance - 739176656 710747809 682174252 653448474 624566669 595518727 566208217 536897371 507 308077  4I7 521853 447520837 417322769
Interast Due - 28476 803 27 366 928 26 310 540 25217 348 24 117045 23009 310 21893810 20770 195 19 638 099 18 497 142 17 346 524 16 187 028
Principal Payment - 28 428 847 28 573 557 28724 778 28 B32 804 25 047 942 29 220 511 26 400 B45 20 585 295 29 786 224 26 992 016 30207 068 30431757
Debt Service - 56 905 650 55970484 55035319 54 100 153 53 164 987 52229821 51294 655 50 355 489 489424 323 48 489 157 47 553992 46 618 826
Ending Balance 739176656 710747809 662174252 553440474 624566669 505518727 566208217  S36807371 507 308077  4v7 521853 447520837 417322769 386590972
Debt Service Reserve
Fundedq from project costs - national value
DSR Reguirement Month - 56 905 650 55970484 55035318 54100 153 53 164 987 52229821 51294 655 50 359 489 49 424 323 46 489 157 47 553 952 46 618 826
BGF DSR Balance - 56 805 650 55670484 55035315 54 100 153 53 164 987 52228821 51294 655 80 353 489 49 424 323 46 489 157 47 553 992 46 618 826
Increase/Decrease in DSR 56 905 650 (935 166) (935 166} {835 166) (935 166) (935 166) (935 166) {935 166) (935 166) {935 166) (935 166) {935 166) (935 166)
EQP DSR Balance 56905 650 55970 484 55035 319 54 108 153 53 164 987 52 229 821 51 294 655 50 359 489 40 424 323 48 489 157 47 553992 46 618 826 45 683 660

Intergst incoma on BSR - 995 849 §79483 963 118 846 753 930 387 914 022 897 656 881291 864 925 848 550 832195 215829

SUBORDINATED DEBT
Eeginning Balance - - - - - - -

nterest Due - - - B - . -
Principal Payment - - - . . - .

Debr Service - . - . - B N

Ending Bafance - - - . . . .
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Debt Schedule

All manetary values in Euros unless
otherwise stateq
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AES-1C MARITZA EAST 1 - PROFORMA

15 16 17 18 19 20 21 2 23 24

Period Ending. 07.01.11 01.01.42 07,0112 01,0113 07.01.13 01.07.14 87.01.14 01.61.15 07.01,15 01,01.16 07.01.16 01.04.17
SENIOR DEBT
Beginning Batance 386880972 356224333 325312283 294143780 262707283 230990733 198981526 166666493 134031873 101063283 67 745695 34 063 405
Interest Due 15017 021 13 836 448 12 644 825 11 441 665 10 226 445 8 998 624 7 757 632 6502878 5233743 3949 57% 2649711 1333430
Principal Payment 30 656 639 30912 040 31 168 603 31436497 31716 551 32 00% 207 32 315033 32 634 620 32 968 590 33317589 33682290 34 063405
Debt Service 45 £83 650 44 748 494 43813328 42878 162 41942 956 41007 831 40 072 865 39 137 499 38202333 7267167 36332001 35395835
Ending Balance 356224333 325312283 204143760 262707283 230950733 198981526 166665493 134031873 101063283 67 745695 34 063405 0
Debt Service Reserve
DSR Reaquirement Month 45 683 660 44 748 494 43 813 328 42878 162 41942 996 41 007 831 40072 665 39137 489 38 202 333 37267 167 36332001 35396835
BOP DSR Balance 45 683 680 44 748 494 43813328 42 878 162 41942 996 41007 8 40 072 665 39 137 459 38 202 333 37267167 36332001 35396835
Inerease/Dedrease in DSR (935 166) (835 166) {935 166) (935 166) (935 168) (935 168) (935 166) (935 166) (935 166) (935 166) (935 166) (35 395 B3%)
EQP D$R Balance 44 748 494 43813 328 42 BTG 162 417 942 996 41 007 831 40 072 §65 39137 459 38202333 A7 267 167 36332001 35396835 Q

Interest income on DSR 799 464 783099 766733 750 368 734 002 717 637 701272 684 906 668 541 852175 535810 619 445

SUBORDINATED DEBT
Beginning Balance

Interest Due
Principal Payment

Debt Service

Ending Balance

13,6.2001, 12:51
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Capacity & Energy Payment
All monetary values in Euros unless
otherwlse stated

YEARS - CONSTRUCTION PERIOD
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AES-3C MARITZA EAST 1 PROJECT - PROFORMA

~—SEMI-ANNUAL PERIQDS o>
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13,6,2001, 13:52

-3 -2 -1 [1] 1 2 2 4 & ] 7

Period Ending, 01.01.03 01.01.04 01.04.05 07.01.05 41.01.06 07.01.06 01.01.07 07.01.07 01.01.08 07.01.08
Q&M Escalation factor (Lev) 1.08 105 1.04 1.04 1.02 102 1.01 1.01 1.01 1.01 1.01
Cumulative O&M Escafation factor {Lev) 1.10 1.15 129 1.24 1.25 1.28 1.29 1 132 1.34 .35
Escalation factor for O&M (Eurc) 1.03 1.03 1.03 1.03 1o 1.01 1.01 i 1.0% 1.1 1.01
Cumulative D&M escalation {Eura) 1.05 1.08 1,10 1.13 1.14 1.15 1147 418 1.1% 1.20 1.21
Cumulative O&M escalation (80-20 Euro:Lev) 1.06 1.09 1.12 1.15 1.17 1,18 1.19 1.20 1.22 1.23 1.24
CAPACITY PAYMENT
Implied Fixed O&M Fee (Euros/MW.hour) 0.3 0.00 0.00 6.00 .04 273 3.28 273 3.64 27 N
Availability of Contracted Capatity {MW-hourthalf-year a o] 0 0 2223000 2 496 600 2402 184 2549160 1934 568 2549160 1934 568
Fixed Q&M Capacity Payment - - - - § 749540 6824 322 6 B95 263 6968 970 7 038 660 7 109 047 7 180 137
Capital Recovery Fee (Euros/MW-hour) - - - - 375 32.75 33.24 33.24 33.74 3374 3425
Avaitability of Contracted Capacity {MW-hour/half-year Q [ 0 0 2223000 2496 600 2102 184 2549160 1934 568 2 549 160 1934 568
Capital Recovery Capacity Payment - . - - 72 803 250 81763 650 B9 879 224 B4 737 265 65272 070 85008 324 66 251 151
Total Capacity Payment - - - - 79 552 790 88 587 972 76 775 487 91706 235 72310 730 93 117 370 72431289

- - - - 35.79 35,48 38.52 35.98 37.28 35.53 37.96

Total Capacity Fee (Euros/MW-hour)
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Capacity & Energy Payment
All monetary values in Euros unless
otherwise stated
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AES-3C MARITZA EAST 1 PROJECT - PROFORMA
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13.6.2001, 13:52

Q&M Escalation factor (Lev)

Escalation factor for O&M (Eurg)
Cumulative Q&M escalation (Euro)

CAPACITY PAYMENRT

Availal
Fixed Q&M Capacity Payment

Cap

Total Capacity Payment

8 9 10 11 12 13 14 15 16 17 18 19 20
01.01.03 07.01.09 81.01.10 07.01.10 01.04.11 07.01.11 01.01.42 07.01.12 01.01.13 07.01.13 01.01.14 Or.01.14 01.01.15

1.01 1.01 1.01 1.01 1.01 1.0% 1.01 1.01 1.01 1.01 1M 1.1 1.01

Curnulative Q&M Escalation factor (Lev) 1.36 £.38 1.39 140 142 143 1.45 1.46 1.48 148 .51 1.52 1.54
.01 1.01 1.01 1.01 1.0% .01 ! 1.01 1.01 1.01 1.01 1.01 1.01
1.23 1.24 1,25 1.26 1.27 1.20 1.30 1.31 1.33 ) 1.35 1.37 1.38

Cumnulative O&M escalation (80-20 Eura:Lev) 1.25 127 1.28 1.2¢ 1.30 1.32 1.33 1.34 136 1.37 133 1.40 .41
Implied Fixed O&M Fee (Euros/MW-hour) 284 15 290 A 2.96 4.85 302 4.95 3.08 R 314 3.48 32
ty of Contracted Capacity (MW-hourfhalf-year 25849160 2325672 2549160 2325672 2549 160 1571 400 2 549 160 1 571 400 2 549 160 2325672 2 549 150 2325672 2 549 160

7 251938 7324 458 7397 702 7471672 7 546 398 7621 860 7693079 77750680 T 852810 7931338 anpnes2 8090 758 8171 666

Capital Recovery Fee (Euros/MW-hour) 34.25 3476 34.76 528 35.28 3581 35.61 36,35 36.35 36.89 36.89 3745 37.45
Availability of Contracted Capacity (MW-hour/hatf-year 2 549160 2325672 2 548160 2325672 2549160 1671400 2 549 160 1571400 2 549 160 2325672 2549160 2325672 2549 160
| Recovery Capacity Payment 87 298 449 80 B39 559 88 607 925 82 052 153 B9 937 044 56 272 253 91 266 100 57116337 92655391 85800162 94045222 87087 164 95455 901

94 550 387 £8 164 017 96 005 628 89523832 97 483 441 63834 114 96 984 179 64801397 100508202 93731500 102055874 95177922 103627 565

37.09 37.91 37.66 38.49 38.24 40,66 38.83 41.30 39.43 40.30 40.04 40.92 40.65

Total Capazity Fee (Euros/MW-hour)
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AES-1C MARITZA EAST 1 PROJECT - PROFORMA 13.6.2001, 13:52

Capacity & Energy Payment
All manetary values in Euros unless
otherwise stated
21 22 23 24 25 26 27 28 29 g

Period Ending, 07,0115 01.01.16 07.01,16 01.01.17 07.01.47 01.01.18 ar.01.18 01.01.19 47,0118 01.01.20

C&M Escalation factor (Lev) .01 1.1 1.01 1.01 1.01 1.01 1.01 1.0 1.01 1.01

Cumulative O&M Escalation factor {Lev) 1.55 1.57 1.58 160 1.61 1.63 1.65 1.656 1.68 .70

Escatation factor for Q&M (Euro) 1.01 1.01 1.01 1.01 1.01 1.01 1.0 1.01 1.01 1.0

Cumulative O&M escalation (Euro) 1.29 141 142 1.44 145 .47 148 1.49 151 1.52

Cumulative Q&M escalation (80-20 Euro:Lev) 1.43 1.44 1.45 1.47 1.48 1.50 1.5% 1.53 1,84 1.56

CAPACITY PAYMENT

mplied Fixed O&M Fee (Euros/MW.hour) 427 327 4.35 334 3.69 340 377 347 5.69 3.64
e —— Availability of Centracted Capacity (MW-hourhalf-year 1 934 568 2548160 1934 568 2 545 160 2325672 2 549 160 2325672 2 549 160 15671 400 2 549 160
) Fixed C&M Capacity Payment §253 382 8335916 8419275 8503 468 8 588 503 8674363 8761132 8848 743 8937231 9026 603
: Capital Recovery Fee (Euros/MW-hour) 3e.01 38.01 38.58 38.58 39.16 3916 39.74 39.74 40,34 40.34

Availabilty of Centracted Capacity (MW-hourtalf-year 1 934 568 2 549 160 1834 568 2549160 2325672 2545 160 23254672 2549 160 1571400 2 548 160

Capital Recevery Capacity Payment 73528 503 96887739 74631431 8341055 91065 164 £9816 171 92431142 101313414 53390276 102833115

Total Capacity Payment 81781886 105223655 83050706 106844523 99653667 108450559 101192274 110162157 72327507 111859 T8

Tolal Capacity Fee (Euros/MW-hour) 42.27 41.28 4293 41.91 4285 42.56 43.81 43.22 46.03 43.88




i

Capacity & Energy Payment
All menetary values in Euros unless
otherwise stated
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AES-3C MARITZA EAST 1 PROJECT - PROFORMA

YEARS - CONSTRUCTION PERIOD

—SEMI-ANRUAL FERIODS——>

U

13.6.2001, 153:52

-3 -2 -1 ] T 2 3 4 5 [] 7

Period Ending. 01.01.03 01.01.04 01.01.65 07.01.05 01.01.06 07.01.06 01.01.07 ar.o1.0r 01.01.08 07.01.08
ENERGY PAYMENT
Escalation facter 1.05 1.08 1.10 1.13 115 1.16 1.17 1.19 1.20 1.22 1.23
Coal Price (Lev/GJ) 1.77350 1.77350 1.77380 1.77380 1.77390 177330 1.77390 1.77380 1.773%0 1.77390 1.77380
Limestone Price (Lev/kWh} 0.00120 0.00123 000128 0.00129 000131 0.00132 0.00134 0.00436 0.00137 0.00139 0.00141
it Price (LevkWh) 0.00068 Q.00070 0.00072 0.00074 000075 0.00075 0.00076 0.00077 0.00078 0.00079 0.00080
Non-Fuel Variable Cost {Lev/kWh) 0.00351 0.00362 0.00372 0.00382 0.00385 0.00390 0,00395 0.00399 9.00403 0.00407 0.00411
Coal Price (Euro/GJ} 0.90709 0.8070% 0.80708 0.80709 0.90709 0.90708 0.80709 0.80709 0.80708 0.80709 0.90709
Contractual heat rate (kJ/kWh)
Coal payment (Euro/kWh) 0.00936 0.00936 0.00936 0.00936 0.00936 0.00226 0.00936 0.00936 0.00936 0.00936 0.00036
Limestone paymant (Eure/kKWh) 0.000861 0.00063 0.00064 0.00066 0.00067 0.00068 0.00069 0.0005% 000070 0.00071 0.00072
Qil payment (Euro/kWh) 0.00035 0.00036 0.00037 0.0G038 6.00038 0.00029 0.00039 0,00040 0.00040 0.00041 0.00041
Naen-Fuel Variablg Cost (Eura/k\Wh) 0.00180 0.00185 0.00180 0.00195 G.00197 0£.00200 0.00202 0.00204 0.00205 0.00208 o.cozie
Actual Generaticn {GWh) - 2223 2 497 2102 2548 1935 2549 1935
Coal payment - 20813 850 23 375 585 19 682 655 23 867 672 18113274 23857672 18113274
Limestone payment - 1 485 797 1 689 522 1440392 1768 488 12358 889 1812977 12393 074
Oil payment - 847 985 864 257 822 071 1009 325 775555 1034 716 795 066
Wastz disposal payment - 446 765 452 349 458 004 463 729 469 625 475394 481 337
Non-Fuel Variable payment - 4 389 554 4 584 427 4241225 5197 236 3983646 5301 701 4063717

Energy Payment (Euros) . 27 983 951 31466 110 26 644 348 32 306 450 24 700 880 32 492 459 24 B46 468
FUEL AND YARIABLE COSTS ,
Coal Price (Lew/GJ} 177380 1.773%¢C 1.77390 1.7739¢ 1.77380 177390 1.77390 1.77390 1.77290 1.77390 1.77390
Limestene Price {LewkWh) 000120 0.00123 0.00126 00129 0.00131 0.00132 0.00134 0.00138 0.00137 0.c0t3¢ 0.0014%
Cil Price (Lev/k\Wh} 0.00068 0.00070 0.00072 0.00074 0.00075 0.00076 0.00076 0.00077 0.00078 0.00079 0.00080¢
Non-Fuel Variable Cost (Lev/kWh) 0.00351 0.00362 0.00372 006382 C.00386 0.003%0 0.00395 0.00399 0.00403 000407 0.00411
Coal Price {(Euro/GJ) 0.90709 0.50709 0.50708 0.50709 0.90708 0.80709 0.90709 0.90709 0.90708 0.90703 0.90709
Actual heat rate (kJAWh)
Coal cast (Euraikih) 000935 0.00836 0.00936 0.00936 0.00935 0.00936 0.00836 0.00936 0.00926 0.00936 0.00936
Limestone cost (Eurn/kvh) 0.00061 0.00083 0.00064 0.00CE6 0.00067 Q.00058 0.00069 0.00063 0.00070 0.00071 0.00072
01l cost (Euro/kWh) 0.00035 6.00036 0.00037 0.00028 0.00038 0.0003% 0.00039 0.00040 0.00040 0.00041 0.00041
Non-Fuet Variabte Cost (Eura/kWh) 0.00180 ©.00185 0.00180 c.001e5 0.co1a7 Q.0020¢ 0.00202 C.00204 0.00206 £.00208 0.00210
Coat cost - 20 813 850 23 375 655 19 662 655 23867 672 18113274 238567 672 18113274
Limestone cost - 1485797 1689 522 1440 392 1768 488 1358 889 1812877 1393074
Oil eost . 847 985 964 257 822471 1009 325 715 555 1034 716 795 066
VWaste disposal cost - 448 765 452 349 456 Q04 4563729 469 525 475 394 481 337
Non-Fuel Variable cost - 3 667 332 4 262 205 3519003 4475014 3261424 4579 479 3341495
Fuel and Variable Q&M Cost - 27261728 30 742 888 25922 125 3 584 227 23 978 668 M 770237 24 124 246

diff=MM resarve 722222 722222 722222 722222 722222 722222 722222
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AES-IC MARITZA EAST 1 PROJECT - PROFORMA 13.6.2001, 13:52

Capacity & Energy Payment
All monetary values in Euros unless
otherwise stated

& 9 10 bx ) 12 13 14 15 18 17 18 19 20

Period Ending, 04.01.08 07.01.0% 01.01.10 ar.04.1¢ 01.01.11 07.01.11 01.01,42 07.01.12 01.01.13 07.01.13 01.01.74 07.01.14 01.01.15
ENERGY PAYMENT
Escalation factor 1.25 1.27 1.28 1.30 1.3 1.33 1.35 1.35 138 f.40 1.41 143 1.45
Coal Price {Lew/GJ) 1.77350 1.77350 1.77380 177380 - 1.77390 1.77330 1.77390 1773490 177390 1.77390 1.77350 1.77390 1.77390
Limestone Price (Levikwh) 0.00142 0.00144 0.00146 000148 0.00150 0.00152 0.00154 0.00156 0.00157 0.00159 0.00161 0.00163 0.001686
Qil Price {Lev/kWh) 0.0008¢ 0.00082 0.00083 0.00084 0.00088 0.00087 0.00088 0.06089 0.060%0 6.00G81 0.00092 0.00093 0.00094
Non-Fuel Variable Cost (Levik\Wh) 0.00415 0.00418 0.00423 0.00427 0.00432 0.00438 0.00440 0.00445 0.00448 0.00454 0.00458 6.00453 0.00468
Coal Price {Euro/GJ) 0.90709 0.90709 0.50709 0.80708 0.60709 0.50709 0.90709 6.90709 1.90709 0.80709 0.90709 0.90709 0.90709
Contraciua! heat rate (xJ/KWh)
Coal payment (EtrefkWh) 0.00936 0.00936 0.00936 0.00936 0.00936 0,00836 0.00926 0.00938 0.00936 0.00935 1.00935 0.00936 0.00936
Limestone payment (Suro/kWh) 0.00073 0.00074 0.00075 0.00078 0.00077 0.00078 0.00079 0.00080 0.00081 0.00052 0.00083 0.00084 0.06085
Oil payment (EurofkiwWh) (.00042 0.00042 0.00043 0.06043 0.00044 0.00044 0.00045 0.00045 0.00046 0.00047 0,00047 0.00048 0.00048
Non-Fuel Variable Gost {Eure/kWhj 0.00212 0.00214 0.00216 0.00219 0.00221 0.00223 0.00225 .00z227 0.00230 6.00232 0.00234 0.00237 0.00239
Actual Generation {GWh) 2549 2326 2549 2326 2 549 1571 2549 1571 2549 232 2549 2326 2549
Coal payment 23 B67 672 21775163 23 887 672 21775163 23 867 672 14712948 23867672 14712948 23867672 21775163 23067672 21775163 23 867 672
Limestone payment 1858 584 1716 836 1905 339 1760 025 1853 271 1219122 2002 408 1249790 2052781 1886 221 2104 421 1543923 2 157 360
Qil payment 1060 745 973 845 1087 429 1004 454 1114785 695786 1142829 713290 1171578 1082225 1201 051 1109 450 1231265
Waste disposal payment 4B7 354 493 446 489 614 505 859 512182 518 584 525067 531 630 538 275 545 004 551 816 558714 565698
Man-Fuel Variable payment 5408 265 4983 457 5516 871 5083624 5 627 862 3503922 5740982 3574 351 5 856 376 5396 370 5674 089 5 504 837 5094 168

Energy Payment (Euros) 326082620 29948746 32877 025 30129 166 33075772 20 650 363 33278 957 20 782 009 33 486 682 30694983 33699049 30892087 33516 163
FUEL AND VARIABLE COSTS
Coal Price (Lew/GJ) 177390 1.77390 1.77390 1.773%0 1.773%0 £.77390 1.773%0 1.773%0 1.77380 1.77390 1.77390 1.77380 1.77390
Limestone Price (LevikWh) 0.00143 0.00144 0.00146 0.00148 0.00150 4.00152 C.00154 0.00156 0.00157 0.00159 400161 000163 . 0.00166
Qil Prica (Lev/kWh) 0.00081 0.00082 0.00083 0.00084 0.00086 0.00087 0.00088 0.00088 0.00050 0.00091 0.00052 0.00093 0.00094
Non-Fuel Variable Cost (Lev/kwh} 0.00415 0.00419 0.00423 0.00427 0.00432 0.00436 0.00440 0.00445 0.00449 0.00454 0.00458 0.00463 0.00468
Coal Price (EuroiGJ) £.90709 0.80709 0.90709 0.90708 0.90709 0.5070% 0.8070% 0.90709 0.90709 0.90708 0.90709 0.90709 0.90708
Actual heal rate {kJkWh}
Ceal cost (Euro/kWh) 0.00936 0.00936 0.00936 0.00936 £.00936 0.00935 0.00936 000935 0.00936 9.00936 0.00936 0.00936 0.00936
Limeslene cost (EurakWWh) 0,00073 0.00074 Q.00075 0.00076 0.00077 0.00078 0.00079 0.00080 G.00081 0.00082 ©.00083 0.00084 0.00085
Gil cost (Euro/kWh} 0.00042 0.00042 0.00043 0.00043 2.00044 0.00044 0.00045 0.00045 0.00046 0.00047 0.00047 0.00048 0.00048
Non-Fuel Variable Cost (Eura/kWh) 0.00212 0.00214 0.00218 Q.00219 0.00221 ©.00223 0.00225 0.00227 0.00230 0.00232 0.00234 0.00237 0.00233
Coal cost 23867672 21775163 23867672 21775163 23 867 672 14 712 948 23 867 672 14712948 23867672 21775163 23867672 21775163 23867672
Limestone cost 1858 584 1716 836 1805 339 1760 025 1853271 219 122 2002 408 1249790 2052 181 1896 221 2104 421 18543923 2157 360
Oil cost 1060 745 979 845 1087 429 1004 494 1114785 695 786 1142 829 713290 1171578 1082225 1201 051 t 109 450 1231 265
Waste disposal cost 487 354 493 446 459614 505 889 512 182 518 584 825 067 531 630 538 275 545 004 551816 658 714 §65 698
Non-Fuel Variable cost 4 686 043 4 261 235 47584 749 4 361 402 4905 640 2781700 5 018 760 2852 129 5134 154 4 674 147 5251 867 4782614 5371946
Fuel and Variable D&M Cost 31 950 398 29 226 524 32154 803 29406943 32 353 549 19 828 141 32 556 735 20059787 32764460 29972761 32976028 30 169665 53 103 041
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