




http://www.stoel.com/showbio.aspx?Show=7159
mailto:sebergan@stoel.com
http://www.stoel.com/showbio.aspx?Show=288
mailto:eeinowski@stoel.com
http://www.stoel.com/showbio.aspx?Show=489
mailto:rmfaccinto@stoel.com
http://www.stoel.com/showbio.aspx?Show=1309
mailto:eafressetto@stoel.com
http://www.stoel.com/showbio.aspx?Show=2451
mailto:ktastanos@stoel.com
http://www.stoel.com/showbio.aspx?Show=407
mailto:lnsmith@stoel.com
http://www.stoel.com/showbio.aspx?Show=503
mailto:schall@stoel.com
http://www.stoel.com/showbio.aspx?Show=2800
mailto:jajohns@stoel.com
http://www.stoel.com/showbio.aspx?Show=331
mailto:jhmartin@stoel.com
http://www.stoel.com/showbio.aspx?Show=447
mailto:mwood@stoel.com
http://www.stoel.com/showbio.aspx?Show=288
mailto:eeinowski@stoel.com
http://www.stoel.com/showbio.aspx?Show=503
mailto:schall@stoel.com
http://www.stoel.com/showbio.aspx?Show=6357
mailto:dphattery@stoel.com
http://www.stoel.com/showbio.aspx?Show=221
mailto:armerkle@stoel.com
http://www.stoel.com/showbio.aspx?Show=307
mailto:grbarnum@stoel.com
http://www.stoel.com/showbio.aspx?Show=281
mailto:dlbenson@stoel.com
http://www.stoel.com/showbio.aspx?Show=288
mailto:eeinowski@stoel.com
http://www.stoel.com/showbio.aspx?Show=394
mailto:ktpearson@stoel.com
http://www.stoel.com/bios.



http://www.chambersandpartners.com/Usa/Editorial/37105#org_65917
https://info.stoel.com/reaction/RSGenPage.asp?RSID=6LJClgaQUgWGqNuxB2TL_-ng-v7YPkXCocYRTYUu88s
http://www.stoel.com/showbio.aspx?Show=288
















































































































Bk A

PTC # I TC/M BrEB b Bh & T 56 4l

Assumptions ITC/Grant Mode|
Nameplate Capacity (mW) 200
Total Project Cost $ 400,000,000 Year 1 Year 2 Year 3 Year 5 Yeari0 Year15
ITC/Grant-Eligible Cost $ 350,000,000 Gross Revenue $ 59566000 § 59568000 5 59568000 % S8568000 $ 59568000 $ 59558000
Capacity Factor 40% Operating Costs $ (200000000 § (20,000,000) $ (20,000,000) 3 (20000000) 5 (20,000000) § (20,000,000)
Annual Generation {mA) 700,800 MNet Revenue $ 39566000 § 39568000 5 39568000 % 35558000 $ 39568000 $ 39,558.000
PPA Price perm\\/ $ a5
Annual PPA Revenue $ 59555000 Tax Depreciation $ 183500000 § 48950000 5 293765000 % 17625600 3 “ 5 -
Annual Operating Costs $ 20,000,000 Taxable Income (Loss) $ (144002000) § (2392000) 5 10,192000 3 21942400 $ 39568,000 $ 39,558.000
ITC/Grant Depreciable Basis $ 306,000,000
PTC Depreciable Basis $ 350,000,000 Tax Benefit {Cost) $ 50411200 § 3287200 $ (35672000 3 (7679.840) $ (13,848,800) § (13,848,800)
PTC Rate {per m\W) 5 2200
Annual PTC Amount $ 15417600 ITC!/Grant $ 108000000 % 5 - -] - 5 ] ™
Federal Income Tax Rate 35.0%
Bonus Depreciation Percentage 50.0% Overall After-Tax Benefit § 197979200 % 425855200 5 36000800 % 31888460 % 25719200 § 25719200
PTC Model
Year 1 Year 2 Year 3 Year 5 Year 10 Year 15
Gross Revenue $§ 659558000 § 59568000 % 50568000 % 55568000 % 59583000 § 5O9,568000
Operating Costs $ (20,000000) $ (20,000000) $ (20,000,000) $ (20,000000) $ (20,000000) $ (20,000000)
MNet Revenue $ 3539558000 % 39568000 % 39,558,000 % 35,588000 ¥ 39,568,000 § 09,588000
Tax De preciation $ 216,000000 $ S7 600000 $ 34550000 % 20735000 % - 5 ~
Taxable Income (Loss) $ (176,432.000) & (18,032,000) 3 5,008,000 % 15832000 % 39553000 § 39,558,000
Tax Benefit {Cost) $ 51751200 § 5311200 5 (1,752800) $ (B,591,200) 5 (13,848800) § (13,548300)
PTC $ 15417600 % 15417800 % 15417600 $ 15417600 $ 15417600 §
Overall After-Tax Benefit $ 116736800 % 61295800 5 53232800 $ 45334400 5 41136800 § 25713200

This model & intended to fustrate the difierent iming of benefits dependng on whether the project owner elects to claim (i) the production tax credit (P TC) or (E) the investment tax credit (ITC) or Treasury
Department grant in ieu of the ITC. 1t is notintended to show all of the complenahes that will anse n modeling an actual project.  Also, this model B based on a number of assumptions, including without
Imiation (&) revenue and expenses wil be the same each year, (b) all depreciable basis will qualify for five-year accelerated depreciation for tax purposes, (c) the PTC rate is fixed at 2 2¢ per kilowat hour
of production, (d) operation at the stated capacity factor, and (e) all federal tax benefits can be fully utiized by the project owner or tax equity invesior This model aiso B not mtended o ilustrate the

consequences of mvolving a fax equity investor or the various structuring akematives for doing so
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