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7T ORFIL, ENRAECHARE SMOBIE o, vy TITBERAM,. RRT A, A
R, BE®EEREA L. HRAEEROBWAEE - iE T 5, KF#meE LTid, K2-1-3 &
O 2-1-1 1R T &0 T, 1998 FELAFRICRRFEATELE & U TR A2 Z%IT 7223, 2010 FFOHFAY
PR R DB S T IER L7cth, ML & 7o o 7o 08, lREEMSIL L T 5,

iz, BUEDO R 7 OMBLRIUIZ OW T, BURMR A D% GDP HuidE FME ™I H 2,
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2-1-3 O 7E® GDP DI
(Hi 8« http://ecodb.net/country/RU/imf_gdp.html)
& 2-1-1 O 7 DOEELGHBIEE

fRER 2011 & 2012 4 2013 4
F2E GDP i E#E (%) 4.3 3.4 1.3
4 H GDP #%8 - F/v (BfZ : 100 57) 1,893,791 | 2,004,252 | 2,118,006
— A&7V > GDP (4%4H) - R 13,253 14,016 14,819
NS (ERRI SR —2) - Rv (BAZ 2 100 J5) 97,274 71,282 32,761
RPAMEBS R - RV (BAL 2 100 77) 538,871 636,435 | 727,062

(H 4 : IMF, World Economic Outlook Database & O\m 7 IR T = 731 )

A& OBIFRTIE, 2008 FEDORRFEAIT A ARAREOXFTE L VR AT K& REELE 5 2 1213,
Z Ok, BEHEMEICH D, 2012 4FOE BEAITRTHHELL 8. 6% D 2 JK 6,652 (B (334 {& Fv) |
2013 AEITATEELE 26. 4%HE D 3 Ik 3763 (5 (346 {5 F/L) L7po7-, (K 2-1-4 BMR) fth )5, 2014
ELENE, U7 T4 TEBORELZT T BESDFNTARHEL 7. 3% D% HIAZ & 72> T
D, ¥lo, VX277 (IHEAZ U AR LE) MBREZEIZL, 2008 4R 4 HRFR0O 170 £
2B 187t (2014 4F 7 HBUE) [ZHIIL T\ 2,

AT v 7 Ol A AL 10 BEIZA - TI Y, 2013 FIHHEET 87, AT TALE
moTnD (M2-1-5, X 2-1-6 BR)

2013 AEDEEE B HIE, FAENS v v 7 ~olEt cix@ B BhH# 54. 8%, @ HBEHDERY &
7.8%, @=F LHM5.3%, BT LI BPE~OHEATIE, OFHIH 43. 0%, QOWRLKIKT A
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RAEE. 6 ADS 8 HOEFRIR BKENL L 25— T5 A 8 HIZhT THERN %L
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FR 7 IMZ, FAZ Uiz 227 UEHOETIC L0 R S,
A— MNLVOMEEEA L, A 2002 - ST 662 5 AICELTWAS,

BIAE 45,900 ¥ % =

2 - 2 A& g D IRk
2-2-1BREYOHKE - NIEKR
2-2-1-1 & A7 U Hi ORI
1) BEFMOIREE
FAY U ORI OBREFEY I AR, RREFRRIC ZATER 26 55 Uk (B 775 b

YELR) 1T TS, FONFRIE, FTRIRT LBV THD,
£2-2-1 BERUVIVTOREDREVHRE=E

= HAEN GRHE 2y SRBSE Ny
FIERZ B (MR HETe) #)4,000 Tho/4E 10,959 h~/H
FERIH MKRZHET) 1,900 TFho /4 5,205 h»/H
AT T 5,700 T-ho/4F 15,616 h>/H
PEEBETEY) 1,800 TR /4 4,932 h~>/H
IR BEEEY) 250 Tho/4E 685 kv /H
AR BEREY) 2,000 Fho /4Ll E 5,479 ~r/BLLE
R 10,000 Fho /4Ll E 27,397 b~ /HELE
At 25,650 Tho/HLL E 70,273 R /HULE

1997 £ 2 A 10 H o v o 7 BRI L.
HEHENATRTOZTHETZTHDOTH A,

2008 41 H 15 HAEHNTBUNRGRICE S Y (Z4H) BAEFREAMIZ, £2220LB0 L
Ip o TN 5,

(AT H ) FFERREDa a =T 4 b

®2-2-2 BREY (ZH) RAESRHEM

THFER | AR AR AL | ARS8 AR AL ANy o H %6 A R JFURAT
(a) (b) (b/a) (b /365)

FEFED) 1.45m3/ \4E 272 kgl NAE 187.5 kg/m? 0.745kg/ A\ H

LK Z 0.46m3/ \4F 98 kg/ A4 214.0 kg/m3 0.268kg/ A H

FRROBEEY (Z7) FARFHEAIZ, BRI Lil/Ne BB TH 5 2 &b, LRI

212

50507 1y 7 CEFEMNEEIT > TV DHIUEEIRZES O _FRe il % 50 & LN A IX
THIAERETE L TCWRWNWZ LIRS,

2) BEZEW) DOULELRI

AT U B
X, Bl bW &%

zh

FIER T DT R CEEREICINE R OISy T DU AT A EELZ LT,
ETAHRNEMEZRHEE T AV AT LATHDL, ZOVATAILD,

ilipezll

TH - T EWAEA AR T A%, BERVLEUZ L0 BRI 21TV E OB THRET 52 L T, &

B OHEB 2O & L bl

I, BAOHBERICHIET O Z L vATEE
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(1) Pk

EBRAYZ UHEBFIEL, 2010 4E006 2012 20T T, BIKIZ
AOREIEIERBO AL T T ENL DOPOERXOEMATICH
L. OBIPEHHEERBR 21T o 72, T ORERITIMKID- T
WhH, ' FOBERIL 255D, —2lE, B LIeBDO S Z HOH
WSBERR T, FEERBRICB W T H & 2 T D ZHME— OIUE
B ZRA S L2 . Rl ERORE X Toil S dv7z Z 03 R U4
WCANTINE SN TV D ERERPEMOEEL > TWNDH T L%
Fond, b9 —2F FEAZUVHTROLZIIESEZBICEEL
TEBY, ZOFEEOHREICTA N2 —FBEEINTEY, ¥
A RASZEZIFMMTHEATEDLZ LD, TOFNFEMEN ZHHE
HORERIZ->TWD Z ENRFET N5,

A OZHPHTEL BBR LBV XA MY =
—HIZLDbDONRERTH LD, A ABHEE L2V OCFEEETOHE ML, FHiz=
TFREDTHBANBGPEEL TH Y, MITHHHT 52 EAFRRIZR> TN D,

BE 2-2-1 S$EEFEREDF AL a1—4

(2) IERTEMIRDL
ERY UTOZHNEEMIL, & 2-2-3 KO 2-2-1 1T T LD 10 XKgINTnd, £FX
ST RMZEFEES & L TRIES N RFTOFBRTITE 2-2-3 DFEZENEILLIZRNTH D,
£ 2-2-3 BIHPEEMR D OUIEEMRZAETEZLE

HIX (X457) LA
NAD (North Administrative District)

AFE
CAD (Center Administrative District)

NEAD (North East Administrative District)

Bt
EAD (East Administrative District)

NWAD (North West Administrative District) C#t

SEAD (South West Administrative District)

D #t
ZAD (Zelenograd District)
SAD (South Administrative District) E
WAD (West Administrative District)

F

SWAD (South West Administrative District)

L gy 7NOW  / ai TEIET (AASHR)
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LAD
CAO
CBAO

BAO ; it
HOBAO {

IDAD
0340
340

C3A0 WAD
JenAD F#t

NWAD

o

2-2-1 ERY IHOREEHRK S

(3) HRHIALERR T
FRT TNE - HHT A =T 4 RHEOHFRICIES TR Z UHTO ZHE G, SLHBEATCS
WTIE, UFoEBh Th o,
(7) U WA 7 Vit K OV kG
ERZUTANO Y A 7 aeg L O EEHIE, &R 2-2-4 1R & 80 5 FHATICSLH L ED
RUBERE NI 1, 215 T b /AR & 72 o TV D, AR X 2 & e AL 033 £ TOREREDN E W Z & (52
WD LI 0K 50km) D, EHENER AR L XD 7 kLA 4 EETRRE LTV D,
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K 2-2-4 VYA Y LERRUHBREMO—E

& B AR VUBEN S e
Kotlyakovo U127 /L fii sk 2004 375 TR/ | SAD, Tapniy ave., 5
HRfkEE L No. 2 1995 250 Fh/4E | SAD, Dorozhnaya str., Estatel, Bld. 6
HrfkEEH No. 3 1997 330 Fh /4 | North-Eastern AD, Signalniy ave. , Estate 40b
PRk No. 4 1999 130 Fh/4E | EAD, Biryusinka str. Estate 8
ik EEH No. 6 2003 130 Thu /4 | SEAD, Ostapovsky ave., Estate 9a
&t 1,215 Tho/HE

(1) BERERR
FAZ UTNOBERMERR L, & 2-2-5 1T L B0 3EITICIHL L2 OBEET 1L 770 T 1
V/AEL IR TS, SEMEIGETIE, ARICEFRZR T & b, BBk LK 2-2-1 12 7'y b
L7,
*2-2-5 BAMEHR—EX

isE HEJH BA 4G RLEREE ) J& FERERE FEar
BeAfiiEE No. 2 2000 160 Th/4F H North-Eastern, Altufevskoe Roadway, 36a
BEAERX No. 3 2007 360 Tho /4 SAD, Codolskikh Kursantov str. 25a
BeHfEE% No. 4 2004 250 TFhu/AE H EAD, Pehorskaya str.4a
At 770 FThoME

T, FEROBEAMRD 9B, No. 2 & 4 THM 20 55 kWh OEHEZTEL T\ 5D,
BEAMERR No. 3 1%, 4Ef# 300 T Geal DEARASHETEY . 2O VX —8IT KRS A& 43. 4
B m3 IZARY 95,

(4) Fslsrys
EAZ U T ORAILITHIE, EA 7 UINNOTSMI 2 FETLH L TV, 26135 2-2-6
T e T AERRETIAY 1,590 T R /T, B A UTHHAD Dmitrovsky district &Y
Solnechnogorsky district (Z3#LER 7 UHiNEHR L TW5D, TEAZUNNTRAELZZA
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& 2-2-1 ERVIMOEH CHRELSGE—ER
o L5y EE )
No.  Iiinsyy Y i T oootons/ | B35 TAE s
L&A (ha)
year)
1 | 39 quarter of the | Stupinsky, municipal | Production and technical 2.40 N/A 2022 Open
Ulyanovskoe district association
forest ranger Housing maintenance and
station utilities, MUE
2 | Alexinsky Klinsky, municipal | Chisty gorod, MUE 20.00 352.00 2014 Closure scheduled for December 2014, but
Quarry district the case is considered in order to establish
solid waste burial tariffs for 2015-2017
(Order of the Committee for prices and
tariffs in the Moscow region No. 31/1-T of
30.04.2014)
3 | Annino Ruzsky, municipal | Ruzsky District 5.00 54.00 2014 Closure scheduled for December 2014, but
district Specialized Facility, the case is considered in order to establish
0Jsc solid waste burial tariffs for 2015-2017
(Order of the Committee for prices and
tariffs in the Moscow region No. 31/1-T of
30.04.2014)
4 | Astapovo Lukhovitsky, Poligon, OJSC 7.90 12.00 2015 Open

municipal district




3T

W5 RET]

No. | Ry | e e T oootons/ | B35 TAE i
L&A (ha)
year)
5 | Valtsovo Stupinsky, municipal | Production and technical 6.70 40.00 2015 Open
district association
Housing maintenance and
utilities, MUE
6 | Volovichi Kolomna, City | Spetsavtokhozyaystvo, 12.00 95.00 2035 Open
District MUE
7 | Dmitrovsky Dmitrovsky, Ecotekhprom, GUP 63.50 1137.50 2015 Open
municipal district
8 | Dolgoprudny Dolgoprudny, City | Dolgoprudnenskoe City 13.90 55.20 2014 Closed
District Redevelopment, MUE
9 | Dubna Dubna, City District | Russian-Finnish company 2.70 7.00 2014 Closed
left-bank ECOSYSTEMA, LLC
10 | Dubna Dubna, City District | Russian-Finnish company 4.60 26.60 2014 Closure is scheduled for December 2014,
right-bank ECOSYSTEMA, LLC but the case is considered in order to

establish solid waste burial tariffs for
2015-2017 (Order of the Committee for
prices and tariffs in the Moscow region
No. 31/1-T of 30.04.2014)




61

W5 RET]

No. | Ry | e e T oootons/ | B35 TAE i
L&A (ha)
year)
11 | Egorevsky Egorevsky;, PromEcoSpetsTekhnolog 9.90 30.00 2014 Closure is scheduled for December 2014,
municipal district ii, LLC but the case is considered in order to
establish solid waste burial tariffs for
2015-2017 (Order of the Committee for
prices and tariffs in the Moscow region
No. 31/1-T of 30.04.2014)
12 | Zavolene Orekhovo-Zuevsky, | Nash dom, MUE 5.71 n/d 2018 Land reclamation is under way, additional
municipal district waste burial allowed
13 | Kargashino Mytischinsky, Poligon, MUE 12.15 400.00 2015 Open
municipal district
14 | Kaurtsevo Naro-Fominsky, EcoKomplex-Naro-Fomi 6.30 90.00 2014 Closed
municipal district nsk, OJSC
15 | Kashirsky Kashirsky, StroyDvor, MUE 9.47 38.00 2014 Closed
municipal district
16 | Knyazhi gory Shakhovskoy;, Shakhovskaya, MPKKH 3.70 10.00 2014 Closure is scheduled for December 2014,

municipal district

but the case is considered in order to
establish solid waste burial tariffs for
2015-2017 (Order of the Committee for
prices and tariffs in the Moscow region
No. 31/1-T of 30.04.2014)
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W5 RET]

No. | Ry | e e T oootons/ | B35 TAE i
L&A (ha)
year)
17 | Kulakovsky Chekhovsky, Industrial Ecological 13.62 296.00 2014 Closure is scheduled for December 2014,
municipal district technologies, OJSC but the case is considered in order to
establish solid waste burial tariffs for
2015-2017 (Order of the Committee for
prices and tariffs in the Moscow region
No. 31/1-T of 30.04.2014)
18 | Kuchino Balashikha, City | Modern waste treatment 59.00 100.00 2017 Open
District technologies, LLC
19 | Lesnaya Serpukhovsky, SKYWAY, LLC 30.00 N/A 2014 Closure is scheduled for December 2014,
municipal district but the case is considered in order to
establish solid waste burial tariffs for
2015-2017 (Order of the Committee for
prices and tariffs in the Moscow region
No. 31/1-T of 30.04.2014)
20 | Malaya Dubna Orekhovo-Zuevo, Orekhovo-Zuevskoe 14.75 7.00 2018 Land reclamation is under way, additional
City District municipal enterprise of waste burial allowed
community facilities and
redevelopment, MUE
21 | Nepeyno Dmitrovsky, ECO-ZHILKOM, LLC 10.00 67.00 2020 Open

municipal district
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No. | Ry | e e T oootons/ | B35 TAE i
L&A (ha)
year)
22 | Ozery Ozersky, municipal | ECOTEKH, LLC 5.96 13.00 2017 Open
district
23 | Oshenevo Lotoshinsky, Blagoustroystvo, SE 4.60 7.00 2014 Closed
municipal district
24 | Pavlovskoe Istrinsky, municipal | Istrinsky Poligon TBO, 14.65 280.00 2014 Closure is scheduled for October 2014, but
district MUE the case is considered in order to establish
solid waste burial tariffs for 2015-2017
(Order of the Committee for prices and
tariffs in the Moscow region No. 31/1-T of
30.04.2014)
25 | Parfenovo Sergievo-Posadsky, | Specialized Enterprise for 5.71 83.00 2014 Closed
municipal district ecological services, LLC
26 | Protvino Serpukhovsky, Housing maintenance and 6.20 120.40 2014 Closed
municipal district utilities, MUE
27 | Saburovo Schelkovsky, EcoPoligon-Schelkovo, 14.92 100.00 2014 Closure is scheduled for October 2014, but

municipal district

LLC

the case is considered in order to establish
solid waste burial tariffs for 2015-2017
(Order of the Committee for prices and
tariffs in the Moscow region No. 31/1-T of
30.04.2014)
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W5 RET]

No. | Rys | i S TR (1, oootons! | sz T4 i
L&A (ha)
year)
28 | Semenkovo Serebryano-Prudsky, | Serebryano-Prudsky 3.30 n/d 2014 Closed
municipal district MPKKH, MUE
29 | Solopovo Zaraysky, municipal | Unified  Service  of 13.90 20.00 2015 Open
district community facilities of
the Zaraysky district,
MUE
30 | Syanovo-1 Serpukhovsky, Pervaya Gildiya, LLC 10.30 n/d 2014 Closure is scheduled for October 2014, but
municipal district the case is considered in order to establish
solid waste burial tariffs for 2015-2017
(Order of the Committee for prices and
tariffs in the Moscow region No. 31/1-T of
30.04.2014)
31 | Taldomsky Taldomsky;, Chisty dvor-T, LLC 1.60 45.00 2014 Closed
municipal district
39 | Timokhovo Noginsky, municipal | Poligon Timokhovo 108.56 150.00 2021 Open
district 0Jsc
33 | Torbeevo Lyuberetsky, ENIT, LLC 12.80 248.00 2019 Open. The encystation site is scheduled for
municipal district closure in 2026
34 | Khmetevo Solnechnogorsky;, Ecotekhprom, GUP 79.40 1137.50 2014 Closed

municipal district




€%

W5 RET]

ST R T 4 . aps=
No. B AL . ) T A B (1,000tons/ | HENZ5E T 4E i 2
LOZ A7 (ha)
year)
35 | Khrabrovo Mozhaysky, Poligon, MUE 5.00 60.00 2017 Open
municipal district
36 | Tsarevo Pushkinsky, Ecoprom, OJSC 12.80 20.00 2015 Open
municipal district
g7 | Chastsy Odintsovsky, Odintsovsky community 11.50 13.00 2014 Closure is scheduled for December 2014,
municipal district facilities and but the case is considered in order to
redevelopment, OJSC establish solid waste burial tariffs for
2015-2017 (Order of the Committee for
prices and tariffs in the Moscow region
No. 31/1-T of 30.04.2014)
38 | Shatursky Shatursky, municipal | Poligon — servis, OJSC 9.22 80.00 2019 Open
district
39 | Yadrovo Volokolamsky, Yadrovo, LLC 5.38 13.00 2015 Open

municipal district

Source: Public Utility and Urban Amenities Board of the city of Moscow, the Committee on Prices and Tariffs in the Moscow region; publicly available sources
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4) A AE A 745
(Depreciation)
5) EAFTRRL .
(Corporate Income Tax) 20%
6) -1 [ 7 ' A%
(Ave FIT) RUB 1.5 /kWh
7) IR RFH]
(Operation Hours) 8,000hrs/4=
8) wiiZs®) (Cost Inflation) 0%
9)PIRR 15%
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4-1-2 MEERERETRM
BRFE TS ZRET HICHTZ0 ., EPCaX K FOMI A +DRHRSAE & 72 53R 55
HEGFHA% & DL ISR E LT,
(1) ZHESEM
THBEIILUTOEBVERE L,
x4-1-4 ZHEEH

HH A

K53 (%) 45.8
AR5 (%) 46.2
K53 (%) 8.0
IRNZ TR (Kd/kg) 8,000

(2) Pl A%
HET A5, BRINFES 2000/76EC D HEHIfE L L TRRIE LT,
FA4-1-5 BEAHREEE( Dry, 0, 11% )

HH <Xy 2000 EU standard
TV C A g/m°N 0.01
HCI mg/méN 10
SOx mg/méN 50
NOXx mg/m°N 200
A i S ng-TEQ/m3N 0.1
- UNTES mg/m3N 50
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(3) ZTHHE7r—
THIEE T 1

NeoSNCR®

Urea or Ammonia

solution Boiler

—i%. Lt ésn &L,

Turbine &
generator

i+ Cooling water
! —— Slaked Lime

Reaction

chamber

Steam !fm Electricity %’

i | Activated Carbon

1

Gnd

Bag Filter

—_— |
Waste RSorp® séstem induced  Stack
: i Draft Fan
Primary ai/ g Sy Water
supply Furnace ' air supply
X 4-1-1 ZTHFEE7r—KX
(4) BUERIr— 2 DR EH T
B r— A0 tIE, LT LB & L,
FA4-1-6 RERN 7T —ZADEFEFET
HH T—AA 7—AB
ALBR R AR t/d 1000 2000
el el 500t/d X 2 lines 500t/d X 4 lines
FERE kW 19,830 39,660
FIRFEAR (%) t/d 105.0 210.0
FRIRFEAE (%) t/d 23.9 47.8
2—F VT 4 - # 4-1-7T B % 4-1-8 BIR
8 P b TR m?2 x| 4-1-2 2R X 4-1-3 Z R
$EILIREN IV 3= ] - X 4-1-4 Z /37 4 X 4-1-5 Z /45 4

KEMEZ A2k & LIcHE

D&
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£4-1-1 2—FVT4 (5—RA)

HH BT FEUE
JEFE MWh/y 108,449
i YNGEWA MWh/y 350
5 MWh/y 158,401
HEES MWh/y 50,302
KT I (i Bh R BE) Liy 0
L ‘ —
ST GEEE) & 45 1k) Liy 125,000
K m3/y 83,836
K
Tk m3/y 3,848
TEME . kgl 72,653
s, | s &y
TUEST kgly 264,192
£4-1-8 1—FT T4 (5—AB)
HAH BT JEUE =y
JEFE MWh/y 216,897
YNCEWA] MWh/y 700
KE MWh/y 316,803
HEES MWh/y 100,605
ST I (R B A E) Liy 0
ST GEE Bl & 45 1) Liy 250,000
K m3/y 167,672
7K
Tk m3/y 7,696
4o o x NEREIN kgly 8,586,240
TEMEER. kg/ 145,306
s, | gy
TUE=T kgly 528,384
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@ 1000t/ (500t/dx2lines)
195m

*******

_______

110m

150m
) o

a

O,

<

J

o

)

&)

3

)

160m

X 4-1-2 pERMER (5F—XA)

@ 2000t/d (500t/dx4 lines)

——————=

_______

150m

170m

Site area:534.,850m?2

X 4-1-3 pERMER (5F—XB)
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7 — A A 1000t/d (500t/d, 2 lines)
37T NOREEE

Head of the plant

Administrative managel Mechanical Engineer

‘ Group Leader || Group Leader || Group Leader H Group Leader

Office Assistant Electrical Engineer ‘ Operator | | Operator | | Operator ‘ ‘ Operator
I [ |
Office Assistant Maintenance Engineer ‘ Operator | | Operator | | Operator ’ ’ Operator
I [ |
Weighbridge Operator Maintenance Engineer ‘ Operator | | Operator | | Operator ’ ’ Operator
| [ [ |
Weighbridge Operator Ash Crane Operator ‘ Operator | | Operator | | Operator ‘ ‘ Operator
I [ [ |
Platform Operator ‘ Crane Operator | | Crane Operator | | Crane Operator I I Crane Operator
Platform Operator
4-1-4 FHIE  (F—XA)
sr— A B:2000t/d (500t/d, 4 lines)
PAYARY =
456 NDOERR
Head of the plant
| | |
Administrative managel Mechanical Engineer ‘ Group Leader | | Group Leader | | Group Leader ‘ ‘ Group Leader
I
Office Assistant Electrical Engineer ‘ Operator | | Operator | | Operator ’ ’ Operator
I [ [ |
Office Assistant Maintenance Engineer ‘ Operator | | Operator | | Operator ’ ’ Operator
| [ [ |
Weighbridge Operator ‘ Operator | | Operator | | Operator I I Operator
[ [ [ |
Weighbridge Operator, Ash Crane Operator ‘ Operator | | Operator | | Operator I I Operator
[ [ [ |
Platform Operator ‘ Operator | | Operator | | Operator ‘ ‘ Operator
Platform Operator ‘ Operator | | Operator | | Operator ‘ ‘ Operator
[
Crane Operator

‘ Crane Operator | | Crane Operator | | Crane Operator ‘ ‘

B 4-1-5 A% (5—2ZB)
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4-1-3EBRBEFERVEEERES
ik fEE (EPCa2Ah: CAPEX) KONEEZE (OM=Ab:OPEX) I, LFD&
BOHRE LT,

x4-1-9 FBEEEEE (EPCOXF: CAPEX) REEE (OMOdXbk: OPEX)

16 B r—2ZA r—AB %
fii s i % CAPEX 250,000,000USD 460,000,000USD
O NG 34,320 kRUB/y 41,040 kRUB/y
OPEX THEESLE 58,690 KRUB/y 117,380 kRUB/y
MERFE PR 76,612 KRUB/Y 141,733 kRUBly GRS RS

XSPCE = PREREIRG L

4-1-30WFHE (74 v 77 0 —DRE)

Batr—A2A1MBB 30T 4 v B 77 4 —OFEREIZ, 10,200~4, 300RUB/ t T > 7=,
MFXHRER E DT 4 v B 77 4 —~O X, 1000t/d 205 2000t/d (IZA T —T v 7425
LT TAvEST T =N 10%IE T (9,300/10,200=0. 91, 7, 200/7, 900=0. 91, 4, 300/4, 700
=0.91) 752U v IBRBONLIERER-T, Flo, AL — MI, M HE %2 USD&ET L
L7cZ T, T4y B 77— 2B ST DRI E o T,

RA4-1-10 BESTRRE-ERXR (TAvEVIT 7 —HE-ER)

HH Al A2 A3 B1 B2 B3
Jii % KA (t/d) 1,000 1,000 1,000 2,000 2,000 2,000
Z%:L—k (RUB/USD) 65 50 30 65 50 30
PIRR 15.07% | 15.18% | 15.00% | 15.02% | 15.15% | 15.13%
T4 77 4—(RUBJt) 10,200 7,900 4,700 9,300 7,200 4,300
T4V 77 4—(USDIt) 157 158 157 143 144 143

EREA T — A OFEMEN R, REUBEOR{RD LB TH 5,
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Cash in+reiaﬁ

Tipping fee

28121 10,200 /ton

Rate

RUB/USD

FK4-1-11 T—RAT1BERXZEHE (T1yEVITT14—HH)
WTE Moscow (CaseA1l) Unit: KRUB
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 TOTAL
-3 -2 —1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
<LKP/L>>
Power Sales 0 0 0 3,659,274| 3,559,274| 3,559,274 3,559,274| 3,559,274 3,559,274| 3,559,274 3,559,274| 3,559,274| 3,559,274| 3,5659,274| 3,559,274 3,559,274 3,659,274| 3,559,274 53,389,103
Power Sales 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 2,440,103
Tipping Fee 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 3,396,600 50,949,000
Cost 0 0 0 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 2,544,330
Personnel Cost 0 0 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 514,800
Consumable 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 880,350
Maintenance Cost 0 0 0 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 1,149,180
0
Gross Profit 0 0 0 3,389,652| 3,389,652| 3,389,652 3,389,652 3,389,652| 3,389,652| 3,389,652 3,389,652| 3,389,652 3,389,652| 3,389,652 3,389,652 3,389,652 3,389,652 3,389,652 50,844,773
Depreciation 0 0 0 2,321,429 2,321,429 2,321,429 2,321,429 2,321,429 2,321,429 2,321,429 16,250,000
Operating Profit 0 0 0 1,068,223 1,068,223| 1,068,223| 1,068,223| 1,068,223 1,068,223 1,068,223| 3,389,652| 3,389,652| 3,389,652 3,389,652| 3,389,652| 3,389,652 3,389,652| 3,389,652 34,594,773
Interest Payment 0 575,088 1,773,188 2,396,200 2,053,886 1,711,571 1,369,257 1,026,943 684,629 342,314 0 0 0 0 0 0 0 0 11,933,076
Profit before Tax 0 -575,088] -1,773,188 -1,327,977 -985,663 -643,348 -301,034 41,280 383,594 725,909| 3,389,652 3,389,652| 3,389,652| 3,389,652 3,389,652| 3,389,652 3,389,652| 3,389,652 22,661,697
Corporate Income Tax 0 0 0 0 0 0 0 8,256 76,719 145,182 677,930 677,930 677,930 677,930 677,930 677,930 677,930 677,930 5,653,599
Profit after Tax 0 -575,088] -1,773,188 -1,327,977 -985,663 -643,348 -301,034 33,024 306,875 580,727 | 2,711,721 2,711,721 2,711,721| 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 17,008,098
Accumulated Profit -575,088] -2,348,276 -3,676,253| -4661916] —-52305264| -5606298| -5573,274[ -5266,399| -4685672] 1973951 737,770 3,449,492 6,161,213 8,872,934] 11,584,655 14,296,376 17,008,098
<LC/F>>
Cash In Flow 6,500,000 5,175,792| 4,456,932 993,452| 1,335,766| 1,678,081 2,020,395 2,354,453| 2,628,304| 2,902,156 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721| 2,711,721 2,711,721 2,711,721 51,739,098
Profit after Tax 0 -575,088] -1,773,188 -1,327,977 -985,663 -643,348 -301,034 33,024 306,875 580,727 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 17,008,098
Depreciation 2,321,429 2,321,429 2,321,429 2,321,429 2,321,429 2,321,429 2,321,429 16,250,000
Equity(40%)| 6,500,000 6,500,000
Bank loan(60%) 5,750,880 6,230,120‘ 11,981,000
Short Term Loan
Cash Out Flow 3,250,000| 8,125,000 4,875,000 1,711,571 1,711,571 1,711,571 1,711,571 1,711,671 1,711,571 1,711,571 0 0 0 0 0 0 0 0 28,231,000
EPC DP (20%) 3,250,000 3,250,000
EPC 50% @ Shipment 8,125,000] | 8,125,000
EPC 30% @ Taking Over 4,875,000 4,875,000
16,250,000 0
0 0
Loan Repayment 0 0 0 1,711,571 1,711,571 1,711,571 1,711,571 1,711,571 1,711,571 1,711,571 11,981,000
Short Term Loan Repayment
Cash Balance 3,250,000| —-2,949,208 -418,068 -718,120 -375,806 -33,491 308,823 642,881 916,732| 1,190,584 | 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 23,508,098
Accumulated Cash 3,250,000 300,792 -117,276 -835,396( -1,211,202( -1,244,693 -935,870 -292,989 623,744 1,814,328| 4,526,049( 7,237,770 9,949,492| 12,661,213| 15,372,934 18,084,655 20,796,376 23,508,098
Remaining Loan 5,750,880 11,981,000 10,269,429 8,557,857 6,846,286 5,134,714 3,423,143 1,711,571 0 0 0 0 0 0 0 0 0
Project IRR
Cash Out| -3,250,000| -8,125000 -4,875,000
3,389,652 3,389,652 3,389,652 3,389,652 3,381,396 3,312,933 3,244,470 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721 2,711,721
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T4-1-12 T—RA2BENXHE (F4vEVYT 74— E)

Cash in+repa
15.18%

Tipping fee

RUB Y /ton

Rate

RUB/USD

WTE Moscow (CaseA2) Unit: KRUB
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 TOTAL
-3 -2 -1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
<KP/L>>
Power Sales 0 0 0 2,793,374 2,793,374 2,793,374 2,793,374| 2,793,374 2,793,374 2,793,374| 2,793,374 2,793,374| 2,793,374 2,793,374| 2,793,374| 2,793,374 2,793,374 2,793,374 41,900,603
Power Sales 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 2,440,103
Tipping Fee 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 2,630,700 39,460,500
Cost 0 0 0 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 2,544,330
Personnel Cost 0 0 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 514,800
Consumable 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 880,350
Maintenance Cost 0 0 0 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 1,149,180
Gross Profit 0 0 0 2,623,752| 2,623,752 2,623,752 2,623,752| 2,623,752| 2,623,752 2,623,752| 2,623,752| 2,623,752| 2,623,752 2,623,752| 2,623,752| 2,623,752 2,623,752| 2,623,752 39,356,273
Depreciation 0 0 0 1,785,714 1,785,714 1,785,714 1,785,714 1,785,714 1,785,714 1,785,714 12,500,000
Operating Profit 0 0 0 838,037 838,037 838,037 838,037 838,037 838,037 838,037| 2,623,752| 2,623,752 2,623,752 2,623,752| 2,623,752| 2,623,752 2,623,752| 2,623,752 26,856,273
Interest Payment 0 442,368 1,363,968 1,843,200 1,579,886 1,316,571 1,053,257 789,943 526,629 263,314 0 0 0 0 0 0 0 0 9,179,136
Profit before Tax 0 -442368] -1,363,968 -1,005,163 -741,849 -478,534 -215,220 48,094 311,408 574,723| 2,623,752| 2,623,752| 2,623,752| 2,623,752| 2,623,752| 2,623,752 2,623,752 2,623,752 17,677,137
Corporate Income Tax 0 0 0 0 0 0 0 9,619 62,282 114,945 524,750 524,750 524,750 524,750 524,750 524,750 524,750 524,750 4,384,848
Profit after Tax 0 -442,368] -1,363,968 -1,005,163 -741,849 -478,534 -215,220 38,475 249,127 459,779 2,099,001 2,099,001 2,099,001| 2,099,001 2,099,001 2,099,001 2,099,001 2,099,001 13,292,289
Accumulated Profit -442.368] 1,806,336 -2,811499| -3553348] -4,031.881| -4247,101 -4208,626{ -3,959.499] -3499,721| -1,400,719 698,282 2,797,283 4,896,284 6,995,285 9,094,287 11,193,288 13,292,289
<KC/F>>
Cash In Flow 5,000,000 3,981,312| 3,428,352 780,552| 1,043,866| 1,307,181| 1,570,495 1,824,190 2,034,841| 2,245,493| 2,099,001 2,099,001 2,099,001 2,099,001| 2,099,001| 2,099,001 2,099,001 2,099,001 40,008,289
Profit after Tax 0 -442,368] -1,363,968 -1,005,163 -741,849 -478,534 -215,220 38,475 249,127 459,779 2,099,001 2,099,001 2,099,001 2,099,001 2,099,001 2,099,001 2,099,001 2,099,001 13,292,289
Depreciation 1,785,714 1,785,714 1,785,714 1,785,714 1,785,714 1,785,714 1,785,714 12,500,000
Equity(40%) 5,000,000 5,000,000
Bank loan(60%) 4,423,680 4,792.320‘ 9,216,000
Short Term Loan
Cash Out Flow 2,500,000 6,250,000, 3,750,000 1,316,571 1,316,571 1,316,571| 1,316,571| 1,316,571 1,316,571 1,316,571 0 0 0 0 0 0 0 0 21,716,000
EPC DP (20%) 2,500,000 2,500,000
EPC 50% @ Shipment 6,250,000 | 6,250,000
EPC 30% @ Taking Over 3,750,000 3,750,000
12,500,000
Loan Repayment 0 0 0 1,316,571 1,316,571 1,316,571 1,316,571 1,316,571 1,316,571 1,316,571 9,216,000
Short Term Loan Repayment
Cash Balance 2,500,000 -2,268,688 -321,648 -536,020 -272,706 -9,391 253,923 507,618 718,269 928,921| 2,099,001| 2,099,001 2,099,001| 2,099,001| 2,099,001| 2,099,001 2,099,001 2,099,001 18,292,289
Accumulated Cash 2,500,000 231,312 -90,336 -626,356 -899,062 -908,453 -654,530 -146,911 571,358| 1,500,279 3,599,281| 5,698,282 7,797,283| 9,896,284| 11,995,285| 14,094,287 16,193,288 | 18,292,289
Remaining Loan 4,423,680 9,216,000 7,899,429 6,582,857 5,266,286 3,949,714 2,633,143 1,316,571 0 0 0 0 0 0 0 0 0
Project IRR
Cash Out| -2,500,000f -6,250,000 -3,750,000
2,623,752 2,623,752 2,623,752 2,623,752 2,614,133 2,561,470 2,508,807 2,099,001 2,099,001 2,099,001 2,099,001 2,099,001 2,099,001 2,099,001 2,099,001
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RK4-1-13 T—RAIFXRXEHE (T4vEVI T4 —HH)

Cash in+repa
15.00%

Tipping fee

RUB /o] /ton

Rate

RUB/USD

WTE Moscow (CaseA3) Unit: KRUB
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 TOTAL
-3 -2 —1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
<KP/L>>
Power Sales 0 0 0 1,727,774 1,727,774| 1,727,774 1,727,774 1,727,774 1,727,774 1,727,774 1,727,774 1,727,774 1,727,774 1,727,774 1,727,774 1,727,774 1,727,774 1,727,774 25,916,603
Power Sales 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 162,674 2,440,103
Tipping Fee 1,565,100 1,665,100 1,665,100 1,665,100 1,565,100 1,565,100 1,565,100 1,565,100 1,565,100 1,565,100 1,565,100 1,565,100 1,565,100 1,565,100 1,565,100 23,476,500
Cost 0 0 0 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 169,622 2,544,330
Personnel Cost 0 0 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 34,320 514,800
Consumable 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 58,690 880,350
Maintenance Cost 0 0 0 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 76,612 1,149,180
Gross Profit 0 0 0 1,558,152 1,558,152| 1,558,152| 1,558,152| 1,558,152 1,558,152 1,558,152| 1,558,152 1,558,152 1,558,152 1,658,152| 1,558,152| 1,558,152 1,558,152 1,558,152 23,372,273
Depreciation 0 0 0 1,071,429 1,071,429 1,071,429 1,071,429 1,071,429 1,071,429 1,071,429 7,500,000
Operating Profit 0 0 0 486,723 486,723 486,723 486,723 486,723 486,723 486,723 | 1,558,152 1,558,152| 1,5568,152| 1,5658,152| 1,558,152| 1,558,152 1,658,152 1,558,152 15,872,273
Interest Payment 0 265,440 818,440 1,106,000 948,000 790,000 632,000 474,000 316,000 158,000 0 0 0 0 0 0 0 0 5,507,880
Profit before Tax 0 -265,440 -818,440 -619,277 -461,277 -303,277 -145,277 12,723 170,723 328,723| 1,558,152| 1,558,152 1,558,152 1,558,152| 1,558,152| 1,558,152 1,658,152 1,558,152 10,364,393
Corporate Income Tax 0 0 0 0 0 0 0 2,545 34,145 65,745 311,630 311,630 311,630 311,630 311,630 311,630 311,630 311,630 2,595,476
Profit after Tax 0 -265,440 -818,440 -619,277 -461,277 -303,277 -145,277 10,178 136,578 262,978| 1,246,521 1,246,521 1,246,521| 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 7,768,916
Accumulated Profit -265440] -1,083,880 -1,703,157] -2,164434| -2467,711] -2612988] -2602810] -2466,232] -2,203,253 -956,732 289,789 1,536,310 2,782,832 4,029,353 5275874 6,522,395 7,768,916
<KC/F>>
Cash In Flow 3,000,000 2,388,960| 2,057,160 452,152 610,152 768,152 926,152| 1,081,607| 1,208,007| 1,334,407 1,246,521 1,246,521 1,246,521| 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 23,798,916
Profit after Tax 0 -265,440 -818,440 -619,277 -461,277 -303,277 -145,277 10,178 136,578 262,978 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 7,768,916
Depreciation 1,071,429 1,071,429 1,071,429 1,071,429 1,071,429 1,071,429 1,071,429 7,500,000
Equity(40%) 3,000,000 3,000,000
Bank loan(60%) 2,654,400 2,875,600 5,530,000
Short Term Loan b
Cash Out Flow 1,500,000 3,750,000 2,250,000 790,000 790,000 790,000 790,000 790,000 790,000 790,000 0 0 0 0 0 0 0 0 13,030,000
EPC DP (20%) 1,500,000 1,500,000
EPC 50% @ Shipment 3,750,000 3,750,000
EPC 30% @ Taking Over 2.250.000‘ 2,250,000
7,500,000
Loan Repayment 0 0 0 790,000 790,000 790,000 790,000 790,000 790,000 790,000 5,530,000
Short Term Loan Repayment
Cash Balance 1,500,000 -1,361,040 -192,840 -337,849 -179,849 -21,849 136,152 291,607 418,007 544,407 | 1,246,521 1,246,521 1,246,521| 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 10,768,916
Accumulated Cash 1,500,000 138,960 -53,880 -391,729 -571577 -593.426 -457,274 -165,667 252,340 796,747 2.043,268| 3,289,789| 4,536,310 5,782.832| 7,029.353| 8,275,874 9.5622,395)| 10,768,916
Remaining Loan 2,654,400 5,530,000 4,740,000 3,950,000 3,160,000 2,370,000 1,580,000 790,000 0 0 0 0 0 0 0 0 0
Project IRR
Cash Out| -1,500,000f -3,750,000 -2,250,000
1,558,152 1,558,152 1,558,152 1,558,152 1,555,607 1,524,007 1,492,407 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521 1,246,521
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F4-1-14 —ZAB1BENXHE (F4vEVYT 74— E)

WTE Moscow (Case B1) Unit: KRUB
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 TOTAL
-3 -2 -1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
<LKP/L>>
Power Sales 0 0 0 6,619,146| 6,519,146| 6,519,146 6,519,146| 6,519,146| 6,519,146| 6,519,146| 6,519,146| 6,519,146| 6,519,146 6,519,146| 6,519,146 6,519,146 6,619,146| 6,519,146 97,787,183
Power Sales 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 4,880,183
Tipping Fee 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 6,193,800 92,907,000
Cost 0 0 0 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 4,502,295
Personnel Cost 0 0 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 615,600
Consumable 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 1,760,700
Maintenance Cost 0 0 0 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 2,125,995
Gross Profit 0 0 0 6,218,993| 6,218,993 6,218,993( 6,218,993| 6,218,993| 6,218,993 6,218,993| 6,218,993| 6,218,993| 6,218,993 6,218,993| 6,218,993| 6,218,993 6,218,993| 6,218,993 93,284,888
Depreciation 0 0 0 4,271,429 4,271,429 4,271,429 4,271,429 4,271,429 4,271,429 4,271,429 29,900,000
Operating Profit 0 Q 0 1,947,564 1,947,564| 1,947,564 1,947,564| 1,947,564 1,947,564 1,947,564| 6,218,993| 6,218,993 6,218,993| 6,218,993| 6,218,993| 6,218,993 6,218,993| 6,218,993 63,384,888
Interest Payment 0 1,058,112 3,262,512 4,408,800 3,778,971 3,149,143 2,519,314 1,889,486 1,259,657 629,829 0 0 0 0 0 0 0 0 21,955,824
Profit before Tax 0] -1,058,112] -3,262,512 -2,461,236( -1,831,407| -1,201,579 -571,750 58,078 687,907| 1,317,735| 6,218,993 6,218,993 6,218,993| 6,218,993| 6,218,993| 6,218,993 6,218,993| 6,218,993 41,429,064
Corporate Income Tax 0 0 0 0 0 0 0 11,616 137,581 263,547 1,243,799 1,243,799 1,243,799 1,243,799 1,243,799 1,243,799 1,243,799 1,243,799 10,363,132
Profit after Tax 0] -1,058,112] -3,262,512 -2,461,236| -1,831,407| -1,201,579 -571,750 46,462 550,326| 1,054,188 4,975,194 4,975,194 4,975,194 4,975,194| 4,975,194| 4,975,194 4,975,194| 4,975,194 31,065,932
Accumulated Profit -1,058112] -4320,624 -6,781,860| -8613267] -9,814846| -10,386,596/ -10,340,134f -9,789.808] -8,735,620] -3,760,426 1,214,768 6,189.962| 11,165,156) 16,140,350 21,115,544 26,090,738 31,065,932
<KC/F>>
Cash In Flow 11,960,000 9,523,008| 8,200,368 1,810,193 2,440,022| 3,069,850| 3,699,679| 4,317,891 4,821,754 5,325,617| 4,975,194 4,975,194 4,975,194 4,975,194| 4,975,194| 4,975,194 4,975,194| 4,975,194 94,969,932
Profit after Tax 0] -1,058,112] -3,262,512 -2,461,236| -1,831,407| -1,201,579 -571,750 46,462 550,326 1,054,188 4,975,194 4,975,194 4,975,194 4,975,194 4,975,194 4,975,194 4,975,194 4,975,194 31,065,932
Depreciation 4,271,429 4,271,429 4,271,429 4,271,429 4,271,429 4,271,429 4,271,429 29,900,000
Equity(40%)] 11,960,000 11,960,000
Bank loan(60%) 10,581,120 11.462.880‘ 22,044,000
Short Term Loan
Cash Out Flow 5,980,000| 14,950,000, 8,970,000 3,149,143| 3,149,143 3,149,143 3,149,143| 3,149,143| 3,149,143 3,149,143 0 0 0 0 0 0 0 0 51,944,000
EPC DP (20%) 5,980,000 i 5,980,000
EPC 50% @ Shipment 14,950,000 | 14,950,000
EPC 30% @ Taking Over 8,970,000 8,970,000
29,900,000
Loan Repayment 0 0 0 3,149,143 3,149,143 3,149,143 3,149,143 3,149,143 3,149,143 3,149,143 22,044,000
Short Term Loan Repayment
Cash Balance 5,980,000 -5,426,992 -769,632 -1,338,950 -709,121 -79,293 550,5636| 1,168,748| 1,672,611 2,176,474 4,975,194| 4,975,194| 4,975,194 4,975,194| 4,975,194 4,975,194 4,975,194 4,975,194 43,025,932
Accumulated Cash 5,980,000 553,008 -216,624 -1,555,574( -2,264,696| —2,343,989| -1,793,453 —-624,705( 1,047,906| 3,224,380| 8,199,574 13,174,768 18,149,962| 23,125,156| 28,100,350 33,075,544 38,050,738 43,025,932
Remaining Loan 10,581,120] 22,044,000 18,894,857| 15,745,714] 12,596,571 9,447,429 6,298,286 3,149,143 0 0 0 0 0 0 0 0 0
Project IRR
Cash Out| -5,980,000f —14,950,000f -8,970,000
Cash in+reia£ 6,218,993 6,218,993 6,218,993 6,218,993 6,207,377 6,081,411 5,955,446 4,975,194 4,975,194 4,975,194 4,975,194 4,975,194 4,975,194 4,975,194 4,975,194
Tipping fee RUB ER[] /ton
Rate RUB/USD
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F4-1-15 —AB2BENWXHE (F4vEVY 74— E)

WTE Moscow (Case B2) Unit: KRUB
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 TOTAL
-3 -2 -1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
<KP/L>>
Power Sales 0 0 0 5,120,546| 5,120,546| 5,120,546| 5,120,546| 5,120,546 5,120,546| 5,120,546| 5,120,546 5,120,546| 5,120,546 5,120,546| 5,120,546| 5,120,546 5,120,546 5,120,546 76,808,183
Power Sales 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 4,880,183
Tipping Fee 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 4,795,200 71,928,000
Cost 0 0 0 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 4,502,295
Personnel Cost 0 0 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 615,600
Consumable 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 1,760,700
Maintenance Cost 0 0 0 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 2,125,995
Gross Profit 0 0 0 4,820,393| 4,820,393 4,820,393( 4,820,393| 4,820,393| 4,820,393 4,820,393| 4,820,393| 4,820,393| 4,820,393 4,820,393| 4,820,393| 4,820,393 4,820,393| 4,820,393 72,305,888
Depreciation 0 0 0 3,285,714 3,285,714 3,285,714 3,285,714 3,285,714 3,285,714 3,285,714 23,000,000
Operating Profit 0 Q 0 1,634,678 1,534,678| 1,534,678| 1,534,678| 1,534,678 1,534,678 1,534,678| 4,820,393| 4,820,393 4,820,393| 4,820,393| 4,820,393| 4,820,393 4,820,393| 4,820,393 49,305,888
Interest Payment 0 813,936 2,509,636 3,391,400 2,906,914 2,422,429 1,937,943 1,453,457 968,971 484,486 0 0 0 0 0 0 0 0 16,889,172
Profit before Tax 0 -813,936] -2,509,636 -1,856,722( -1,372,236 -887,751 -403,265 81,221 565,707 1,050,192 4,820,393| 4,820,393 4,820,393| 4,820,393 4,820,393| 4,820,393 4,820,393| 4,820,393 32,416,716
Corporate Income Tax 0 0 0 0 0 0 0 16,244 113,141 210,038 964,079 964,079 964,079 964,079 964,079 964,079 964,079 964,079 8,052,052
Profit after Tax 0 -813,936] -2,509,636 -1,856,722( -1,372,236 -887,751 -403,265 64,977 452,566 840,154| 3,856,314| 3,856,314 3,856,314 3,856,314| 3,856,314| 3,856,314 3,856,314 3,856,314 24,364,663
Accumulated Profit -813936] 3,323,572 -5,180,294| -6,552,530] -7,440,280| -7,843,545] -7,778,568] -7,326,002] -6,485849] -2629535 1,226,779 5,083,093 8,939.407| 12,795,721| 16,652,035 20,508,349 24,364,663
<KC/F>>
Cash In Flow 9,200,000 7,325,424| 6,308,004 1,428,993| 1,913,479 2,397,964| 2,882,450| 3,350,691 3,738,280| 4,125,868 3,856,314| 3,856,314 3,856,314| 3,856,314| 3,856,314| 3,856,314 3,856,314| 3,856,314 73,521,663
Profit after Tax 0 -813,936] -2,509,636 -1,856,722| -1,372,236 -887,751 -403,265 64,977 452,566 840,154 3,856,314 3,856,314 3,856,314 3,856,314 3,856,314 3,856,314 3,856,314 3,856,314 24,364,663
Depreciation 3,285,714 3,285,714 3,285,714 3,285,714 3,285,714 3,285,714 3,285,714 23,000,000
Equity(40%) 9,200,000 9,200,000
Bank loan(60%) 8,139,360 8,817.640‘ 16,957,000
Short Term Loan
Cash Out Flow 4,600,000 11,500,000/ 6,900,000 2,422,429 2,422,429 2,422,429 2,422,429 2,422,429| 2,422,429 2,422,429 0 0 0 0 0 0 0 0 39,957,000
EPC DP (20%) 4,600,000 ] 4,600,000
EPC 50% @ Shipment 11,500,000 | 11,500,000
EPC 30% @ Taking Over 6,900,000 6,900,000
23,000,000 0
0 0
Loan Repayment 0 0 0 2,422,429 2,422,429 2,422,429 2,422,429 2,422,429 2,422,429 2,422,429 16,957,000
Short Term Loan Repayment
Cash Balance 4,600,000 -4,174,576 -591,996 -993,436 -508,950 -24,465 460,021 928,263| 1,315,851| 1,703,439( 3,856,314| 3,856,314| 3,856,314| 3,856,314 3,856,314 3,856,314 3,856,314| 3,856,314 33,564,663
Accumulated Cash 4,600,000 425,424| -166,572 -1,160,008( -1,668,958| -1,693,423| -1,233,402| -305,140( 1,010,712 2,714,151 6,570,465 10,426,779 14,283,093 | 18,139,407 | 21,995,721 25,852,035 29,708,349 33,564,663
Remaining Loan 8,139,360f 16,957,000 14,534,571] 12,112,143 9,689,714 7,267,286 4,844,857 2,422,429 0 0 0 0 0 0 0 0 0
Project IRR
Cash Out| -4,600,000f —11,500,000{ -6,900,000
Cash in+reia£ 4,820,393 4,820,393 4,820,393 4,820,393 4,804,148 4,707,251 4,610,354 3,856,314 3,856,314 3,856,314 3,856,314 3,856,314 3,856,314 3,856,314 3,856,314
Tipping fee RUB Ao} /ton
Rate RUB/USD
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F4-1-16 7—ABIFXNXEHE (T4 vEVYT T4 —HH)

Cash in+reia£

Tipping fee

RUB EX{0[0] /ton

Rate

RUB/USD

WTE Moscow (Case B3) Unit: KRUB
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 TOTAL
-3 -2 -1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
<KP/L>>
Power Sales 0 0 0 3,189,146 3,189,146| 3,189,146( 3,189,146| 3,189,146| 3,189,146| 3,189,146| 3,189,146 3,189,146| 3,189,146 3,189,146| 3,189,146| 3,189,146 3,189,146 3,189,146 47,837,183
Power Sales 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 325,346 4,880,183
Tipping Fee 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 2,863,800 42,957,000
Cost 0 0 0 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 300,153 4,502,295
Personnel Cost 0 0 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 41,040 615,600
Consumable 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 117,380 1,760,700
Maintenance Cost 0 0 0 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 141,733 2,125,995
0
SPC Operation Cost 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Insurance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Utility (Water & Electricity) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0
Gross Profit 0 0 0 2,888,993| 2,888,993 2,888,993( 2,888,993| 2,888,993| 2,888,993 2,888,993| 2,888,993| 2,888,993| 2,888,993 2,888,993| 2,888,993| 2,888,993 2,888,993| 2,888,993 43,334,888
Depreciation 0 0 0 1,971,429 1,971,429 1,971,429 1,971,429 1,971,429 1,971,429 1,971,429 13,800,000
Operating Profit 0 0 0 917,564 917,564 917,564 917,564 917,564 917,564 917,564| 2,888,993| 2,888,993 2,888,993 2,888,993| 2,888,993| 2,888,993 2,888,993| 2,888,993 29,534,888
Interest Payment 0 488,352 1,505,752 2,034,800 1,744,114 1,453,429 1,162,743 872,057 581,371 290,686 0 0 0 0 0 0 0 0 10,133,304
Profit before Tax 0 -488,352] -1,505,752 -1,117,236 -826,550 -535,865 —245,179 45,507 336,193 626,878 2,888,993 2,888,993| 2,888,993 2,888,993| 2,888,993 2,888,993 2,888,993| 2,888,993 19,401,584
Corporate Income Tax 0 0 0 0 0 0 0 9,101 67,239 125,376 577,799 577,799 577,799 577,799 577,799 577,799 577,799 577,799 4,824,104
Profit after Tax 0 -488,352] -1,505,752 -1,117,236 -826,550 -535,865 -245,179 36,406 268,954 501,502| 2,311,194| 2,311,194 2,311,194 2,311,194| 2,311,194 2,311,194 2,311,194 2,311,194 14,577,480
Accumulated Profit -488,352] 1,994,104 -3,111,340] -3,937.890] -4473,755| -4,718,934 -4682529( -4413574] -3912,072] -1,600,878 710,316 3,021,510 5,332,704 7,643,898 9,955,092 12,266,286 14,577,480
<KC/F>>
Cash In Flow 5,620,000 4,395,168| 3,784,728 854,193| 1,144879| 1,435564( 1,726,250 2,007,834| 2,240,383 2,472,931 2,311,194| 2,311,194| 2,311,194| 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 44,071,480
Profit after Tax 0 -488,352( -1,505,752 -1,117,236 -826,550 -535,865 -245179 36,406 268,954 501,502 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 14,577,480
Depreciation 1,971,429 1,971,429 1,971,429 1,971,429 1,971,429 1,971,429 1,971,429 13,800,000
Equity(40%) 5,520,000 5,520,000
Bank loan(60%) 4,883,520 5.290.480‘ 10,174,000
Short Term Loan
Cash Out Flow 2,760,000 6,900,000, 4,140,000 1,453,429 1,453,429| 1,453,429 1,453,429| 1,453,429 1,453,429| 1,453,429 0 0 0 0 0 0 0 0 23,974,000
EPC DP (20%) 2,760,000 2,760,000
EPC 50% @ Shipment 6,900,000 6,900,000
EPC 30% @ Taking Over 4,140,000] 4,140,000
13,800,000 0
0 0
Loan Repayment 0 0 0 1,453,429 1,453,429 1,453,429 1,453,429 1,453,429 1,453,429 1,453,429 10,174,000
Short Term Loan Repayment
Cash Balance 2,760,000( -2,504,832 -355,272 -599,236 -308,550 -17,865 272,821 554,406 786,954| 1,019,502| 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 20,097,480
Accumulated Cash 2,760,000 255,168 -100,104 -699,340] —-1,007,890] —1,025,755 -752,934 -198,529 588,426| 1,607,928| 3.919,122| 6,230,316 8,541,510] 10,852,704| 13,163,898 15,475,092 17,786,286 | 20,097,480
Remaining Loan 4,883,520] 10,174,000 8,720,571 7,267,143 5813714 4,360,286 2,906,857 1,453,429 0 0 0 0 0 0 0 0 0
Project IRR
Cash Out| -2,760,000f -6,900,000 -4,140,000
2,888,993 2,888,993 2,888,993 2,888,993 2,879,891 2,821,754 2,763,617 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194 2,311,194
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SIZ IS BIFSE S T USME RERHE 2 2 < 2RIICIHBEEN VB TH L Z Lb y F
D7 Y= MEHEFRATET,

PE.iy= PE,ty
7272 L.
PEiry = YFOBRERERWTOAREDOEANC XL 2 PEH E{CO€)
PE,ify= Z A xCCW, x FCF, x EF x% AO
ZZ7T
PEisy = YO ALAREIR— ZBEFEY OBERN L 5 PEH E(tCO2€)
A = BEAIESND. B O&E (M)
CCW; = FEEDE I OPOREOEE
FCF; = BEEDE I OFORBEEO IR POAREHROEIS
EF = BEEWOREENF(=99%. IPCC, {R5FHI7iH )
F4-2-2 BEYHERHNEELCLBRFEN - COW, - FCF]1 (FFM)
- iy | DENE | BRER LB RFEE LERRE
EH ) hw | RER) | NHEE | gRRE kR R [A + CCW; -
[i] (Al [CCW]] [FCFil FCFi]
t/y % t/y % t/y % t/y
B+ 66,667 |  28.00 18,667 38 7,093
] 66,667 |  75.00 50,000 46 23,000 1 230
%0 13,333 |  74.00 9,866 50 4,933 20 087
A 83,333 |  43.00 35,833 49 17,558 0 0
73AFv9 | 66,667 |  83.00 55,334 75 41,501 100 41,501
&’ 3,333 100.00 3,333
Y 33,333 100.00 | 33,333
&&t 66,667 206,366 94,085 42,718

*2006IPCC A KT A4 v T 74/ MH

63



EFED,
PEiy = PEify = 42,718 t/ly x 0.99X44/12 = 132,914 tly

LoT, Ymy=7 MEH&EIZ, 132914ty L7825,

5) N—=X7 A HEHE
KFEHEOEN TV v F~OMAREIIED, BHZ7 Y v FNOILABRE 2T 5005, ~
— AT A VHEH R E AR I N D,
BE = Bif+ BEelect E2NE)

y D BE (X—2 7 1 APEHE) 13k TERT,

BEy = BEi,f,y +BEeIect,y ft@

ZZT7T
BEity y D BEFEW) D AL K D HEHE(ICOY)
BEelecty = YHFDOFEIEMREIC L D104 MRS 73 P H & (tCOy)
16 L % {y=x .
BE 1y =9, 1} GWRy (1-0X)-15-F-D0C, -MCE, 7w, DO, 5™ fi-6%) @

%=1 j

ZZT7T

by =  E7/UEIERI (0.75)

fy = BFEEWMNORETHAZ T ARSI E S Z LIC L KRR ~DHE
a2k d 5%1E (0

GWPchs = A AU HAOHEIRERER LIRS (21

OoX = BT 77 2RBELEFEICIDIEEMHKRD A Z T ADOBILIZFE
L4%5%) 0.1

F = BREMNORET DAL AT ATOA L OEE (KRS H) (0.5)

DOCry = HFEDRMIE T THRESND BN BIET D ot A1 (DOC)
DEIE (HEESHE) (0.5)

MCF, = A% HEMHEK (08)

Wi« = BFEEWLHjOR

DOC; = PFEEWMAE j O5fREAERFERE

K = BEEWME jOBEE Uy)

X = HINTAREEK

O NBUEETGERICRT 27 7 410 ME
IZL, AEEDEASNRVERIC, y FOMLEOHENEIEM N OIS D A X 0

AVL, HENTBEFEMICIEAET D ot ARk (DOC) D4R FIRE Y D3 iR LR < 9 & Tilkfee &
AT, kD77 72— 3EE L TRETHZENAUTHD, ZD7H, DOC D&% HiE

64



THHEOHIE, TROEEY LD,

Y X Wijx * DOCj« eli* 6% « (1-ek)= X W;- DOC; VG

X=1 j

LK SHNIEREY O DOC &L, kEO LB VREIND,

& 4-2-3 BREWHIEL DOCE (FRH)

- 'k’ﬁ”zw(ffiz) DOC, DOC &
t/y % t/y
e 66,667 15 10,000
e 66,667 40 26,667
R HE 13,333 24 3,200
AE 83,333 43 35,833
75AF9Y 66,667 0 0
o> 3,333 0 0
IR 33,333 0 0
a&t 333,333 75,700

RO VRO bNT EFR LY,
BEiry = ¢y - (1-f,) - GWPchs + (1-OX) » 16/12 « F -+ DOCyy + MCFy + X W; + DOC;
=0.75X (1-0) X 21X (1-0.1) x 16/12X0.5x0.5x 0.8X 75,700 = 286,146 tly

/e
BEelect,y = (EGpr — EGawe) XEFgrig A®
7272 L,
EGer =  AFETOFEMBIEERZ (MWhly)
EGaue = KRFEETOIZNTOHRIEEE & (MWhly)

EFgria = BNV v FOPEHRE (> CO2IMWh) (7' v F=0.723%)
*IGES (Institute for Global Environmental Strategies) @ Web 1 k
(http://pub.iges.or.jp/modules/envirolib/view.php?docid=2137) "H X 7> v — R L THE LD
7'V v REEHfRE—E RO “ZFofth” OFEHEERT,

XKV | BEeky = 108,449%x0.72 = 78,083 (tly) &725,
RKEEDON—AT A CHEHEIL,
BE - BEy+BEe|ect’y - 286,146 + 78,083 == 364,229 t/y
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6) UV—rr—v

RFEZBITDV ==, 70y 2 b A M TOREFEDZLEOEENIC L H 725 CO2
L BERIR ORI S OBEHENE END D, EMEE 25 L & BITEENNIWERESND
728, AREE TR T 5,

7) TuYxr MK DIRENRAT ABIEE
TmYx=r FERICED GHG HIEEIX, DITo LB L s,
GHG Hllg#E = X=X HHE—7 vy =7 MEHE)

FOFREMFEREZ LTI D &

GHG HIJEi & = 364,229 — 132,914 = 231,315t-COyly
L5,

4-2-3#EMZEM

FAZ TR ROERZ UINOBEORBIL, R HOERENERFETH D, TOHERIC
I, ITHHEfEE ZABEEDOT U RT AL D EZANRH D, R & < ICBEAIEE
AD=—=ZXNHDHEND, ZhicxtL, a v 7TENIZEBW T, BEAGERE S O Z LB sk D%
2o > T HGEERICEHIAT AL ERH D Z L6 S E AR MLT LH RS TIEROD,
B T S RIS B E A OE R X O IS BRI ST L TV B HEREE L > T, BHAD
BN, (ERXIGED /) UNT &Ry =PI LI AT AL LT, BHICZ T AN LN D F#HE
WD WS D,
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5-1 ERIRAIREMEFTMHBE R DXIGEK

5-1-1FERME

ATEE CORMEORHR, TAZ UHLRERAZ UVINTIE, BEFEOREYEEMENL Y AT LB
FANEN %%%A%WLLbrﬁ&ﬁﬂﬁ%mLTW6 b BEAMERGE A DBIERTREN &
DT ENHERENTZ, FO—FHT, MADERDODIIET 1 v B 77 4 — OB OME
N5,

5-1-2xRELE L

FELREEOXISE LT, LFOFER ST 6D,

s FRNLFEORE S L5700, CHAMERES 2 EGT 57 L. HHORE ER A
R U729 2 C, thaWERR 2 8 0 7o BE o 21772 9,

R EE X — AL LIERFIB N OFRBENANICL DT 4+ vy B 77 0 — ORI, 7272

L. &5 L~ULLL EOE T E Bk OIRFED L,

- ABYES (iBE) DML O X T,

- BARM= Y =7 AOxhG E U TCEHEFHERDM I,

- EEIHE T A N O,

- RiERER A OBREICBW T, PMUEEHR X b EOTEANDLRHMEETT 2, 72, BifEhE
B E LT, 2 TS EE STV S,

5-2 @ RAGEEOREL

AIE £ COFEDORER., ML W OWSNRHFHEE O Z T H#t B st s, &<, A7
TR OEARZ UINERIGICFERRAEZXY | &2 CAM I AFREHIN EERAEERE L=
MELTZZBAET VA EESEEFDS 2T, EAZ U LRAMOREAL 50> T ENOFE
Foer L, FEEZREAL TV,

YRk 27 2 A 2H, 2H 4 BICERZ UTEEALY —EREAER LD, TR 7 UINERES
i@:%x&?ﬁ?®%ﬁ%ﬁ&®**%%@b\%ﬁkﬁofméﬁﬁ%ﬂ@%: ARG A 1

WL L., EAZ UMBREA 2LV a 7E1RIKEL VTR TNV 2 —a 7 A% —HIX D
VLG REIT AR TE & | BAI U7, (AR PN IS BE S AL PRt A s | 4 B2 72 3 ha D4 LM
D D FREMED R < B %Q%_%ﬁwﬁ%4y7§%%ﬁﬁ%67%@ﬁ%wo:@%@m
PR EITIX. TRAZ UM - FERZUMOELFNAMFELTE Y, EFL LIERIZE —57 v b
R R L CE AWM R & W AT O ED B D,

F7z, B#T D No. 4 FEFWALI s 2 ek it & U TRETT 256 RWIT RSV S O
LI 5,
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FATUINY 2—a3 7 Ax—HIX OB BT Y No. 4 BEFEM LB 3 D B H g UM (& X
X, BHE 5-2-1, 522 KO 5-2-1 IZRT LBV TH D,

BEL2-1 ERYVIJTEEES 12— A —BRER

i

FHE52-2 TRV JHAERARE No. 4 BEEYLEMRER
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E5-2-1 ERYVUMEERY1—I 7R —HHERERNER

EARE & o 7 ERERH - (E T A FEE O THEET 2 A B TR E S SBREEM IR W T,
3HA4ARICHESMERBEREGN, £/, 3H 5 HICERZE L JETRO H£#12 X 5 H&@A RN &
- 0BE S, BREMMICB O CREEMMEMEICOWT, BEE T, AEIF—0
Key Note At —F & LT, vUTHEMER - FEAEFEE I NV— =2 KRELV, [SHEDE
ST, (EERE S EEDEEEZ R L CEE, HEOWMAIRMEE L TEDTHRLYY) o
BENH T,

LR R BERE SRS OMHAA O T, SR 27 425 A 28 BIZH 4 RIEFES G & Ed 2F0
WELTWD, ZORRIZ, B+ =K —HFEME DB TN L THIRET L) &
— AL, EAZ U TO BRI UET V] OMELE BT i S L2 IRET HFITR> TV D,
TR UETAW#ES T LIPS E 5 A 28 BICEKT 5720, TOWEROEFE, 7V
Y SBROARBREERFTTH D,

Wk 276 A 16 HICIiE, HEATREMHSSE SHREXE2FEET 5 TE T, TOORE
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