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Appendix H

Complex Mass Balances and Economic Evaluation Data

escription

Base Case
Change F-T
Product Cost &
Determine IRR
(Continued}

(Continued)

% LCO F-T Product

in_Diesel Cost $/MT
Summary 60 100
Cash Flow Calc. 60 100
Summary 60 120
Cash Flow Calc. 60 120
Summary 60 140
Cash Flow Calc. 60 140
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Fisehar Tropsch Procetl Upprading Comelan ! Mole Cabd [/ Susse v of Coleulstiona

Complex Material Balance
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Fischer Tropech Products Upgrading Complex / Base Case / Pisconted Cash Flow Calculastions

Basis
1. Interest rate X
2. Tax rate X

Calculetion of Yotal Capital Reguirements

1§BL EEC [
Off-sites EEC M
Royelty L}
Total

ame Summar

Ravenue B/ yr
Feedstock MM/ yr
Varisble Costs SMM/yr
Fixed Expenses SMM/yr
[SBL Deprec SMM/yr
Off-gsite Deprec SMM/yr

Feedstocks

F-T C3 to C& Material
F-T Condensate

F-T Wax from F-7 Unit
LCO to Diesel Pool
Nydrogen

Total

Broducts

Fuel Gas
LPG
Gasoline
Diesel
Fusl Oil

Totel
lmple P k Colgulati
Total EEC + Royalty

Cash Flow yrs 1-10

Simple Payback

10 3. 100% equity 5. wtX LCO in Diesel
13 4. Constant dotlars
$72.69 1st year capits! facter .2 15t year capitel
$34.35 2! year capitel factor 5 2na year capital
$8.60 3rd year cepitsi factor .3 3rd year capital
$117.65 Totets 1.0 Total Capitel
301.9 Pretax Inc yrg 1-10 2T.77 swmifyr
(240.7) Afrax Ilme yre 1-10. 18,60 Sm/yr
(12.5) Cash Filow yre 1-10 29.51 SMp/yr
€10.0)
(7.3) Pretax Inc yrs 10-20 38,67 SMm/yr
(3.6) Aftax Inc yrs 10-20 25.91 Sap/yr
Cash Flow yre 10-20 25.91 S/ yr
L A4"] s/ $/9al
1008.4 10 interra!l Rate
1770.0 121 of Return
2537.0 14b.4
.0 128 K1} 20.0%
16.2 900
EEERRE ERE=ES=
§331.8 240.7 IRR Calc Guess
20.0%
M1/D S$/MT S/qel
184. 6 100
&&7.5 140
1301.4 193 .52
3288.2 168 .50
.0 115 L&D
EREERR BERLEER
5331.8 301.%
$117.64 mm
$29.5 M
4.0 years .

H-5

$31.32
$71.18
$38.82

beaas

$141.32



Fikchat Trapgch Prodets Upgreding Complcx / Basa Caar / Matarinl balerce
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Fischer Tropsch Procducts Upgrading Complex / Bese Case / Blended Diesel Product

Wt Flow Rate Flow Rate AP s.9. 50X pr Cetene Flash Pour Viscosity
of Cut MT/D Wil M3I/D volX 1rdex Point  Point cst
deg F deg F deg F @ 100 F

Mydrocracked Distil [ate

16P- 350 0 [ .0 0 0 SVALUE 18D 1V /01 237 6.2 k10 -7 .57
350-400 1000 174.8 5.3 2324 5.5 B6.6 .TSDD In 62.8 136 -5 1.15
&00-450 100 24.0 4.2 267.0 4.4 51,7 70 421 £8.5 174 -75 1.55
450-500 100 176.8 5.3 226.0 5.4 B51.&4 TN 475 73.3 210 -35 2.09
500- &50 100 582.8 17.7 T&D.1 17.7 48.2 .TBY 575 .7 250 -10 1.5¢
650-700 100 10199 31.0 1267.1 30.2 &4.3 B9 675 .1 340 15 8.52
Totel 2156.4 65.6 2732.7 &5.2

F-T Bot+Cold Condencate

18P- 350 0 b .0 0 .0 FVALUEISDIV/D! 271 43.6 50 .75 .57

150-400 100 106.2 3.2 1461.2 3.4 56.7 .THV9 345 61.7 132 -35 1,19

400-450 100 123.9 3.8 1&2.4 AP 54 .7628 407 6.7 168 <10 1.56

450-500 10 212.4 6.5 275.0 6.6 51.7 7T 475 7.0 208 20 2.13

500-650 190 442.5 13,5 562.9 13.¢ 485 TRV 575 78.3 265 &0 3.54

650- 700 : 1} . .0 0 0 BVALUEI D v/0! éms 4.5 M5 125 8.52
Total 885.0 26.9 1141.6 27.2

Distillate Wydrotreater Prodict

Total 100 26468 7.5 364 T.5 49,5 ,TROC 4Dé 57.0 V26 -60 1.20
Light Cycle 0il
LCo 1 .0 .0 .0 0 0 mIv/o 1} 5 3.4 1463 10 3.
Leo 2 .0 .0 .0 0 .0 Mo/ 0 559 26.5 204 0 3.93
Lco 3 .0 .0 .0 1] .0 #iv/on ¥} 592 26.6 191 - 25 3.2}
Total .D .0 1] .0 SVALUE LMD 1V/D!
Other Campaonents
i
Total 0 [+} 0 0
EEEEFEREERSETE EEEEREEEE IEEs [ ) BEESEEESESEE EEER ERSCEEREERKN EXERREARIE
Blarded Diesel
Prodhxt 3288.2 100.0 4190.7 100.0 &8.B .7B4S 548 76 1588 13 3.6
Diese!l Specifications &0 125 20 1.9 min
' min min [} &.1 max
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Fischer Tropech Procucts Upgrading Complex / Base Case / Discounted Cash Flow Calculsations

Basis

1, Interest rate %

2. Tazx rate

%

3. 100% equity
4. Constant doliars

I1SBL EEC
Off-sites EEC
Royslty

Total

lncome Sumnary

Revenue
Feedstock
varisble Costs
Fixed Expenses
ISBL Deprec

S/ yr
S/ yr
S/ yr
SHM fyr
MM/ yr

Cff-site Deprec SMM/yr

Feedstocks

F-T C3 to C& Material

F-T Condensete

F-T wax from £-7 Unit
LCO to Diesel Pool

Kydrogen

Total

Prochcts

Fuel Gas
LPG
GCasoline
Diesel
Fuel 01l

Total

Total EEC + Royalty
Cash Flow yrg 1-10

Simpie Payback

$117.65

139.9
(278.8)
(12.5)
(10.0)
(7.3)
(3.4)

/D

1008.6
1770.0
2537.0
&822.0
186.2

EEREEE

6153.8

M/

184.6
487.5
1391.4
4110.2
.0

6153.8

$117.6
$29.5

4.0

1st year capital factor
2rd year capital factor
3rd year capitel factor

Tetals
Pretax inc
Aftax Ire
Cosh Flow
Pretax Inc
Aftax [nc
Cash Flow
S/MT $/g8l
121.5
121.5
14%9.4
128 b
900
ERERE
278.8
$/MT $/g9»!
100
140
193 .52
142 .50
118 &0
EENEE
39.9
-
M
years

yrs 1-10
yrs 1-10
yre 1-10

yrs 10-20
yrs 10-20
yts 10-20

S. wiX LCO in Diesel 20.0

.2 18t yesr capital $31.32
.5 2rd yesr cepital 871,18
.3  3rd year capital $38.82
1.0 Totel Capital $141.32

27.72 Sw/yr

18.5B Sa/yr

29.48 Si/yr

38,63 SW/yr

25.88 SMM/yr

25.83 Sup/yr

Internal Rate
of Return

20.0%

IRR Cale Guess
20.0%

H-9



Flscher Trogech Products Upgrading Cosplas £ Bake Cate / Materinl kalence

Flog fpte WTT Flow Yate K™D
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ol EEQ F- EP Cut to BT Uniban 501 ..
Toral &, & [TIT 1T
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Efceg! wydrotrenter
Fueeds Foly Diesel from Lot Lonm Y. Bt Linibon
Hydrogen 3.4 Pl F-T Wan from F-T Uit 2537.0
waanEg Mwy Palvmsr fram Eat Com Unit 3t
fatel 2t b F-T Cowrgkate E50 F- EP Cut 1.8
Hyrlrog e 2%
Frocewrs  Qiecel to Digas. Blendicg FIY-W LEPLEL]
Tatel Ll
Aaphe Wdrotraster
L L5725 from Cat Com 3223 Produstc Fuwl Gas b1
C5 /06 from ML Unikon 168, LPG .0
F-T Condenchte [BP-350 T Cu- 2Ex. 2 E5/Ch to MHT TER.1
KE Lmiban 18P-350 F But =r.T 187 -150 F Byt te WHT =sr.7?
ey F O 9.1 WEL-400 F Cut tt Dimsel Blending  Y7a. B
AR &00-450 F Cut o Diese! Blendirg 20K.0
Totnl 18071 4 450-500 F Cut vo Bieset Hlerding 174 B
SCO-A5C F Cut to Divgsl Blanding 582,08
Froducts E5/C5 1o Peren-Kolea 551.2 &50 F- E# Eut o Dimcal &lending 101%.&
Baphthe 1o CLk Platiaming Umit [T LTEITH
Fuel CO8S a0 Totul LAl LA
XZERFEEX
Tabnl TE0T 4
£l Flatfarming Unil Total Quumslgn
F s Wapthn Fram WiC 2.2 Fawds F-T (B o CE Meterinl A00A &
F-T Comocheite 1770.4
Progucis  Hygrpgen FL| F-T Waw fram F-T unit 5ir,0
Fusl Cas 178.3 LES to Dimse Mol &0
LFG 1060 Myd- oaen R
Flutformete to Gakclire Blending Ta2.i sunELR
BRkEcAE ToLal 5'53.4
Totwl 0.2
Procherta Fual Gax i &
= fnleu i LG aY.5
fwecin Ci/CA to Penen Holex 551.2 Ganol ire Bowl| el
Fydrogen 21 Didnel ool L1y, 2
L l.l-...-u't
Total 551.3% Tatal [ 311
Frochucts Soel Gas |
LMG r.E
Pprexete 1o Lascling Bownding L ¥,
FEEECE
Tacel 5511
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Fischer Tropsch Products Upgrading Complex / Rose Case / Plended Diesel Product

WtX Flow Rate Flow Rate AP[ $.§. 50X pt Cetane Flpsh Pour Viscosity
of Cut MWT/D WrX  W3/0 votX 1ndex Point Point est
deg F deg ¥ ceg F a 100 F

Mydrocracked Distillate

1BP-350 0 D .0 0 L0 BVALUEIDIV/O1 37 6.2 30 75 .57
350-400 100 174.8 4.3 232,46 4.6 56.6 .7523 370 62.8 136 -5 1.15
400-450 100 204.0 5.0 287.0 5.3 53.7 .7&0 21 68,5 174 -5 1.55
450-500 100 174.8 4.3 226.0 4.5 51.4 .7736 475 73.3 210 -35 2.09
500-650 100 S82.8 4.2 TW0.t .6  48.2 .7 575 ”.7 260 -10 3.59
&50-700 100 1019.9 24.8 12671 25.1 4.3 .BOLY 575 3. 350 15 8.52
Total 2156.4 52.5 2732.7 S4.1

F-T Mot+Cold Concdensate

[8F-350 0 0 .0 0 0 PVALUEI ST IV/DI 2" &6 30 -75 .57
350-400 100 106.2 2.6 141.2 2.8 5.7 .7S19 345 81.7 132 -35 1.19
400-450 100 123.¢ 3.0 162.4 3.2 54 .7628 401 6.7 168 <10 1.56
«50-500 100 212.4 5.2 275.0 5.4 51.7 .77 475 74.0 | 208 20 2.13
500-650 100 442.5 10.8 582.¢% 11,1 4.5 (788! 575 78.3 265 60 3.54
650-700 ¢ 0 .0 1) .0 WVALUE!#DIV/DI 675 &k 5 M5 125 8.52
Total B85.0 21.5 1161.6 22.6

Distillate Wydrotreater Prochrt

Total 100 246.8 6.0 3164 6.3 4%.9 .7TROO 406 57.0 126 -80 1.20
Light Cycle Oil
Lco 1 276 2N.0 4.7 Z¥5.5 5.8 21.r .23 s 31.4 163 10 3.5%
LCo 2 27T.4 2740 4.7 2858 5.7 16.% .9587 559 26.5 204 0 3.9
Lco 3 27.4 2740 6.7 282.0 5.6 14,1 978 592 26.6 91 -25 3.23
Total 822.0 20.0 B£3.3 171 171 (9522
Other Components
1
F
Total 0 0 [} 2]
ERVESSERFEREREE BEER ESEEEEENEERE EEEERER SEEERE
Blended Diesel
Product £110.2 100.0 5054.0 100.0 42.5 .81%% 553 &5 187 8 3.5
40 125 20 1.9 min

Diesel Specifications
min win max 4.1 max

H-11



Fischer Tropech Froducis Upgrading Comples / bacs Caar / Sy of Coloulstios

Eompien MpTyrisl Rilwree

Eesoprolis e i Bagin;
V. I ludtes Hydrecrmcker
FrT [} ta Cé MeTeria: MI/D ach & w Fath Gas T R 18, .4 2. LED in Dieeel Poal & A0%
F-T Condensate " 140 = T - wh? 5 Y. Fix IRR mr 20X
F-T spa frem -7 Lnit = L7 Gukelire Pool - TI7 .6
LEC 1o Bigsal Fool b FAL I Dlamel Pool " 5805
Hydr ogen - .2 Forl @il " .0
FITEE TS N EEEE
Total M1/t a0 Tatal WT/h TRES. R
Dirsel Pool Fropertie: Giril ive Paol Properties
Flow Enta Wi/ SLA03 Flow Epca MT/T T381.%
" - i P [ u L | L ¥ 19535
. m [ 1]-= 1,117} LI [ 12 12705
Specific Crevity BhLL T Epmzific Lravity T
AR GreviTy LT AF! Gravicy 7.1
LEQ Egnient 11 3 .o o* il qi.t
ok LW
Catare [rcdes 55.8 LU - &R.T
Fimsh Paimt deg F 8
Pour Poimt deg F 3 L .5
YiscoEity (314 I -
foorsmic Summry Traislioch Yelues
1E8L MRLC M T2.7 IF LFG ot 124.5
Dffeites BEC (503 o L F-T Cortlamcute [ ¥ i 122.%
L E ] 1] | X)) 154
Totah REC b2 190.0 LCG ¥ 0] 128
Hysirogen &/HT PO
EaieE Anvengs ocyr 4033
Raw MeTwr &k BMsyr (3452.0) Progust Vel
Groag Marpgis Sy £1.3 Pl Goa BT 0%
LG ¥ 1:0
Variable Cottc WMy (12,5}
Flzed Exparaen Py 10.0 Ganol ine 74T R T
tixwd Crarges HMiyr (10,92 Gadcl ine E T 193
Frotae [reome e 2t Olwsel frgal Al -
Dimael LYl 154
Intermil Rate of Btum 2.0k Fuar', Q71 /oml -0
Fuel 061 £/MT 1% .
LLn Lryat b '
LCD BRT 124

H-12




Fischer Tropech Products Upgrading Camplex / BRase Case / Discounted Cash Flow Calculations

3. 100% equity

5.

4. Congtant dollars

16t year capitsl factor
2nd year capital factor
3rd yaar capital fsctor

Besis
1. Interest rate X 10
2. Tax rate X 33
|y i f1 |_Capital R ir "
1$8L EEC -~ $72.69
Off-sites EEC M £36.35
Royalty o $8.40
Total $117.65
ncome Summar
Revenue e /yr 4033
Fesdstock syr (32.0)
variable Costs Sa/yr (12.5)
Fixed Expenses SMM/yr (10,0}
1SBL Deprec S/ yr (7.5
Otf-site Deprec ShM/yr (3.6)
Feedstocks Mrsp
F-T C3 to C6 Meterial 1008.6
FT Comsensate \770.0
F-1 wax from F-T Umit 2537.0
LCO to Diesel Pool 21921
Hydrogen 16.2
EREERER
Totsl 7523.9
Prochuts nr o
Fuel Gas 184.6
iPG 487.5
Gasoline 1391.4
Pigsel 5480.3
Fuel Dil .0
ASELER
Total 2.9
imple P k Cpl i
Tota!l EEC + Royslity $117.4
Cash flow yrs 1-10 $29.6
Simple Payback 4.0

Totals
Pretax Inc
Afrax Inc
Cash Filow
Pretax Inc
Aftan Ime
Cash flow
$/¥7 S/ga!
122.5
122.5
154
128 b
900
BEEEREN
2.0
$/MT $/gsl
100
140
193 .52
1586 .50
115 .40
REAEE
403.3
-
]
Years

¥Yre
yrs
LAR

yre
yrs
yre

1-10
1-10
1-10

10-20
10-20
10-20

wtX LCO im Diese! 40.0
.2 1st yesr capitat $31.32
.5 2nd year capital $71.18
.3 3rd yesr capital $38.82
1.0 Total Capitsl 141,32

27.84  SWM/yr

18.65 SM/yr

29.56 S/syr

38,74 SMM/yr

25.96 SMM/y-

25.95 SMM/yr

internsl Rate

of Ret

20.0%

um

IRR Calc Guess

20.0%



Fischer Tigach Procucts Upgreding Complex r Bats Case ¢ RMaterinl faieece

¥l Em MY 0
garalytic Corswenentjon Ueit
Fexds E-T &3 to =& Matarixl Y008 . &
Procucts  LPG 2m.
C57CE to NHT L. F ]
Fo.y Gesolire to Ceoline Riemding 100.7
Poly Diesel To DMT 4
Hyy Polymer to NG Uedbam 1.5
[ - 1]
Toenl 1008
iemel 114 1
Fowds Fo.y Diesel from Cat Con LR
Hygrogan 3.4
ERkxhnx
Tetal LR
Frodusts  DBiesel to 0iesc] Biwwding F{*} .
| ] trentear
F ey C5/C4 from Cat Con 33,7
CS/CE fram RE Unitan 16%.1
F«T Corpheraate [P 550 ¢ Lut 241 ¢
HE Lird o 1P -X50 § Cut b Y
mydlr ogen, .3
FEANIEE
Total 654 &
Prodcts C5/Cé to Pemes-Holes §51.8
MEpHThE T3 CIL Flptfemning Unit foag.2
Furl Gas A0
il xkiax
Total W1, 4
Flatfzrui unik
Feeds Naprthe frah WHT a2, 2
Prochets  Hparoges =6
Foel Gat 1T
LPC ok O

Pintiorante to Oesiclire Blerdisag Tk, k

fotel 2.2
Perwr - Bolyr unfy

Feric C5/CE £5 Vo -Malwd £51.2
Hydr ogin 1

Lt 1]

etal 551.3
Frocke st Full Gie .3
LEG F

Ferenpte to Gasclire Blerding BB L

Embhxhx

Tatel FE

F-T Corcermate prepkup
Fetds F-T Congensite

Elew Eate W* =

Prochers 1RP-350 ¢ Cut to MAT

E50-40f | Cur 10 Biezel Bleming
OO-LSC F Cur o Diesel Rlensing
450500 F Cut to Diepel Bemding

500- 550 F Cut

o Didsak B oersdirg

£50 F- EP Cut T8 WL [niben

T1atal

Faiels F-T wix From F

ST ymit

Wy Molymer from Cat Lom Unit

T Comdaruati
Hotd~ coper

Toral

Prechetr Yorl Cus

LFD

CESCE Toy MM
I¥F-350 F Cyt
150400 * Cut
&00-L50 F Cut
R50-500 F Cut
SO0-4%2 F But
E50 F- EP Curt

Tetnl

1 (i

£50 F- EP Quk

s WM

o Dinsnl Blending
ta Diaorl Elemding
to D ezel Hlemding
En Rlesel Bhiending
e Diesel Blendirg

Fawds F-1 L3 to G water'n’

-1 Lodensate
F-T Wak from F
LB o Diwse’
Nydrogen

Tonal
Praducts Fuml Gap
LG
Gasolire Ponl

Diiel Fogl

Tatal

T umit
Poal

YrToL G

FL A
1065
FAl)
2724
6425
60,1
MR FFEx

1710.0

2:27.0
3.5
o018
26.5%

Bag,2

4.1
.0
165 .1
7.7
1748
L=
17K
SE2.A

1919 .0

192

1008 . &
1T7C.0
73310
21981

) [

EEEEEL

so.e

L%
RET.5
13914
ShB0.X
gl 3 Tk

.y



Fischer Tropsch Products Upprading Compiex / Base Case / Blended Diesel Prodirt

of Cut

Wtk

Rydrocracked Digtiliate

18P-350
35¢-400
400-450
&50-500
500-650
650-700

Total

100
100
100
100
100

F-T Mot+Cold Cordensate

18P-35C
350-400
400-450
450-500
500-650
850700

Totel

0
100
100
160
100

Distillate Wydrotreater Prorct

Totel

Light Cycle Oit
Leo 1
Lco 3

Totel

Other Camponents

Total

Blarded Diesel
Procuct

100

™A
Lco 2 =4
=

0 SVALUEINDIV/O!

O sVALLEIMD VD!

.0 BVALUE!#IV/D!

Flow Rate Flow Rate
W1/ WiX  Mi/D Vell
0 .0 )
174.8 3.2 232.6 .6
206.0 3.7 287.0 4.1
174.8 3,2 226.0 3.5
S82.8 1.6 TL0.1 11.4
1016.9 18.6 1267.1 19,5
2156.4 39,3 27327 424
0 .0 0
106.2 1.9 1.2 2.2
123.9 2.1 1é2.&4 2.5
212.4 3.9 2750 4.2
“2.5 8.1 562.9 B.7
0 .0 o
885.0 16.1 11416 17.6
246.8 4.5 364 4.9
730.7 133 TBE.0 129
730.7 13.3  762.2 11.7
.730.7 133 7319 11.6
2192.% 40.0 2302.% 35.%

0 0 () 0

AP

56.6
53.7
51.6
8.2
4.3

$6.7

54
51.7
48.5

49.9

211
16.1
161

17.1

7523
7640

Ts

L8049

LTS
.7628
JT724
L7861

. 7800

9273
9587
9718

9522

50% pt

deg F

237
370
421
&75
575
675

ria|
385
%01
475
575
675

406

572
559
592

Cetane
Trchex

6.2
&2.8
8.5
3.3
.7
73.1

43.
é1.

u!id;:)‘ﬂ"dﬂ'

Fd R

57.0

$1.4
26.
26.6

wn

Flagh
Point
deg F

30
136
174
210
260
380

30
132
168
208
265
35

124

163
204
191

Pour
Point
deg F

-7
-3%
-10

20

125

-60

10

-25

Yiggosity
¢St
@ 100 F

.57
1.15
1.5%
2.0%
.59
a.52

.57
19
58
.13
.54
.52

o e N e

L¥ ]

.93

S4B80.3 100.0 &492.8 100.0

Diesei Specifications

3.1

8441

558

56

40
min

186

125

nin

3

20
nax

1.4

1.9 min
4.1 max



Fischer Troptch Products Uogreding Camplex / Bace Cose 7 Smmmry of Caloulstione

Comples Materin! Balence

Epwdiiocks -4 S Basiz:
1. Iesludes dydroctackes
F-1 C3 to C& Materinl WT/C 16284 = Fukl Cee L) 1By, B 2. LEC im Doiemel Posl = 41%
T Conplergate " LEL ] PG = LTS J. Fix IRR ap 20%
F-T uan from F-T Uit = 2537.0 = Gl M Pool . 13844
LET to Bimasl Paol " (8- Biesel Pool - k320,
HyTir s " $6.2 Faul il . .0
EEREEE EREAELE
Total NT/T LRG| Toxal I R T
Bignel Mool Propertiem - Enanl fre Pool Fropeties

Flow Naie Wty B22C. T Flow EsCd Ao 13R1,5
- - W3 ¥FIT.4 - n L L] 1551.%
" " BPED SARET " " | [ 4] rekd
ez iz Gravity R hral Sparcifie Cravity LTi23
AP[ GFEv' oy 7.8 APl Eravity &T.1
LGCD ConLent wik o.c - [ ] 3.5

MO L)
Cetare Pdec ' [ (LI S a7
FLach Point cep T 185
Faour Pinmt g F -E | R 0.5
Yimcoaity CE: 5.1

Ecorcmic Sty Fradetock Yal.oe
I5Be EEC M TV 11 LPL T 184,80
O1feican XE CEO%Y M W1 P71 Condenzste $/mT 12u 4
- FoT unga /MY 181.7

Toral FEC ] 10%.0 [N a: X/nT ¥ |

LE- W10 S/HT 00
SELEt Rireaiue s RI0C
Eaw Raterigls My (RER. A Froawt Values
GroRe Rargin Sy B2 Fut| Gad L Tl i) 100

WP $IHT L1
arisble Conts Beser (2.5
Flamd Enpances sy (45,00 Canal 1 Arpal T
Flaed Chargss myeper 10,92 fmpgline ST 195
Pritax Income By o7 o iwnel L/pml .50 i

Dissnl /a7 1
Intermal Este of Lptwmn 0. % Fuel L $rgnl &0

Fusl §il ErmT 1Ms

[Aar} $riml JLE

LCo ETL N 128




Fischer Tropsch Products Upgrading Complex / Base Case / Discounted Cesh Flow Caleulations

Basis

1. Interest rate %

Z. Tex rate

%

3. 100X equity S.
&. Constant doliars

ISBL EEC
Cff-sites EEC
Royaity

Tatal

nCome  SUmmar

Reverue
Feedstock
Variable Costs
Fixed Expenses
1S8L Daprec

S/ yr
M4/ yr
B4/ yr
S /yr
S/ yr

Oftf-gite Daprec S/ yr

Eeedstoces

F-T C3 to C65 Mpterial

F-T Congdensate

F-T Wax from F-1 Unit
LEO to Diesel Pool

Wydrogen

Totel

Bregucts

Fuel Gas
LPG
Gasoline
Diesel
Fuel Dil

Tots!

$imple Pavbeck Calculations

Total EEC + Royalty
Cash Flow yrs 1-10

Simple Payback

1st year capitsl factor
2rd year capitsl factor
3rd year capitsl factor

$72.49
3438
$8.60
$117,65 Totels
403.3  Pretax Inc
(342.0) Aftsx Inc
{12.5) Cash Flow
(10.0)
{(7.3) Pretax Irc
(3.6) Aftax Ime
Cash fFlow
nT /D  ¥i. i S{ge'.
1008.6 12é.4
1770.0 12é.4
2537.0 183.7
4¥32.3 128 Jab
16.2 900
ARERAE BEEEER
10264.1 468.8
NT/D /MY Srgal
18,6 100
L4875 140
1391.4 19 .52
5680.3 151 .50
.0 15 40
Ssaanx EFEERNE
7523.9 3925
$11T.6 MM
$29.6 WM
L.0 years

yrs
yre
¥rs

yrs
Yre
Yrs

10-20
10-20
10-20

wtX LCO in Diesel

1.0

27.8
18.65
29.56

38.74
25.96
25.94

1xt year capital
2nd year capital
Ird year capital

Tota! Capital

S/
S/ yr
o/ yr

ShiMt/yr
St /-
M/ yr

Interral Rate

of Ret

20.0%

urn

IRR Calc Guess

20.0%

H-17

60.¢

$31.32
$71.18
£33.82

$141,.32



Fische! Tropech Praicts Upgreding Camples / bate Caie 7 Baterial Balpnee

Low REER MT
Cytalytic Condewndtion Unit
Foads FeT C} 1o C& MATér(e, 1008. &
Froducts (R r] Far -1
CR/Ce to WHT 22
Poly Gesal me Te Seemlire Blendirg 1007
Poly Diearl to EHT 2i.L
Wy Folymer to #C uniboo 3.5
| o 21
Totml GG . &
Pigeel marocrenter
13, =% Foly biesel from Eat Com 243 L
Hydrogan 1.&
FEEEER
Totwl 248
Frisdoctt Qiwgw, to Dissel B.e~dirg b B
s 11 i
Fuads CE/cd from Cat Com 22
ES/Ch from HE L bony 1891
F-T Conglermate 18P ASC F Lot 2832
HE L b 16F-33C F Ct Tur.r
Wyear egen L. ]
. EFCE=E
Total W01 .4
Proadurts  CS5/CE te Permx Moler 5512
Naprthe Te CCR Plasforming Umit b L1
Fue. CeE ».0
[ F1+4 1
Tatml Lpt e
B8 Platforming it
Farcli Naphtha from WHT 42,2
Products  Kydrogen 8.6
Forl Gos 172.3
LPG 10e.0
Fintioreate To GhBoilird Blendirg Fhd &
-1 11]
Tor! .2
L 1 b4
Fipraty THFCE to Pgrapr-Ralex §51.72
Wpfrag an A
L, 1]
Totml 351.3
Proe e Fuel Gas .3
LF: -8
Parbxi T TO CRESL{ng Tlwd Mg S4E .4
E——
Tetal $al.4

h-18

Flow Rtz K1/D
=T Wi
Fesds F-T Condermp s 1ro.o
Progutie 18R-350 F Cut ta MWt .z
B5C-400 F Cut to Bieae: Rierding 105,2
AO0-4%0 F Cut 1o Diepe. Bleming V1.9
450-500 F Cut ts Bidke, Blwching  212.4
500-850 F Cut to Diese: Blerding  &4Z2.5
650 F- EF Qwt 1o HC Lindbor &1
EFuNrs
Total 1.
K unibaon
Fencas 7T wan from F-T Umit 2550
Ky Polywar from Cat Con bnhit 1.5
F-T Comdesmnte A50 F- EP Cut s01.4
L LT 2.7
Tetal w2
Procducts Fusl Gas 4.1
%G B2.0
LEACE to MMY 1851
T -350 F Gut o MHY Br.T
M0-E00 F Cut to Diese! Blernd'ng  17B
«O0-£%0 F Cut oo Diekel Blemd'sg 204 0
: L50-500 F Cur o Diesel Blerding WPl B
530-4%0 F Ut ote Dieewl Wlend omg  SE2.R
850 F- EP [ut to Dratel d.arding 10159
BEpREE
Tetal H16F. 2
Toty! Complox
¥ iiniis F-TEY to G4 Watering 0086
§:T Lorgermaie 7100
F'T bnx frow F-7 Umit HIT.o
L) to Biwsel Pool 17
Hyti-egen 182
- - . 1]
Tatmd 103G 1
Froducts Fusl Gas L]0 )
LPS M7, 5
Saacline Pool 1M
Plunel Porl| L)
e L
Total 10264 .1




Fischer Tropsch Praducts Upgreding Complex / Base Case / Blerded Diesel Procuct

Flash Pour Viscesity

Point
dep F

30
134
174
210
260

30
132

208
265
35

126

143
204
191

Point .13
deg F & 100 F
=75 57
-75 1.15
-75 1.5%
-5 z2.09
-10 3.5¢
15 . B.52
s 114
-35 1.19
-10 1.56
20 2.13
&0 3.54
125 8.52
<80 1.20
10 L 751
¢} 1.93
-5 3.3

H-r.x Flow Rate Flow Rate AP] t.g. 50X pt Catane
of Cut MT/D Wit  W3/0 velk Index
deg F
Wydrocracked Distillate
18P-350 o 0 .0 0 0 SVALLUEIND[V/0! a7 6.2
350-400 1000 17%.8 2.1 232.4 2.5 S56.6 .r52% Irc &2.8
&00-450 100 206.0 2.5 267.0 2.8 53.7 .7&iD &21 &8.5
450-500 100 74.8 2.% 226.0 2.4 S5V.4& .TTRS &7 7.3
500-450 100 582.8 7.1 b1 7.9 &8.2 .TE% 575 .7
450700 100 10199 12,4 1287.1 13,5 443 8049 675 s
Totat 2156.4 26,2 eTRR.7 9.2
F-T Sot+{old Coclarsate
189350 ) 0. .0 0 .0 VALUE'MIV/DI 271 43.6
350-400 W0 106.2 1.3 6.2 1.5 587 .T8i9 345 81,7
&00- 450 100 123.¢ 1.5 182.4 1.7 $4 7628 401 6.7
450500 100 212,64 2.6 e7T5.0 2.9 5.7 TR 475 T4.0
500-650 100 &42.5 5.4 562.9 4.0 485 785 575 7.3
50700 0 0 .0 0 .0 #VALUEI#D1V/J! 675 .5
Total 885.0 10.8 1141.6 12.2
pistillate Hydrotreater Produxt
Total 100 266.8 3.0 36,4 3.6 499 TROO D6 7.0
Light Cycle Ol
LLo 1 164 .4 1644.1 20,0 1773.Y 18,9 21.1 . iR 3.4
Lce 2 164.4 16646.1 20,0 ITS5.0 48,3 18.1 9587 559 26.5
Leo 3 166 .4 1844.1 20,0 1691.7 18,1 4.1 9B 592 26.6
Total 4932.3 &0.0 5179.8 5%.3 171 9522
Other Components
b
2
Total 0 [} 0 0
ENFEEEEEERIEEE = ez EREESN SEEREEEEERE
Blarded Diesel
Procuct 8220.5 100.0 9370.4 100.0 29.8 _8773 Séd 45
Diesel Specifications 40
nin

185

125
min

2) 3.3
20 1.9 min
max 4.1 max



Flacher Tropech Prxicts Upgreding Complex f Alvermate [ete / Summary of Calouletions

Complen Katerinl dalexe

E 1pe B s ' Panin:
1. X¥pdrocrasker Hot™tnelwd
F-T €8 to C4 Material HT/D == Fuk! Gas Yo 5.k Z. LLD in Giwsel bopl & @
F+T Coanderaate - 1.t o« LPL L e, 3. Fig 1A ar 20%
F-T pme Prom -7 Umijr = wIr.g o Gasulirm Focl - LASS
LED te Dimcel Poaol - N Ciagel Paxl u 1131.2 -
- pgen - 1.7 Fuel 011 * 4z x
ey FEETEER
Totnl NT /D Ty Totel Mish ST E
Diesal Mool Propertim GERL P Pl Propeeties
Flow Bate WT 1141.8 Fiow Rytq NT,/T [
- L] L LY 14480 L] = [Pyl B, 0
" u BFED mro - - BPED 6236
tpecific Gravizy - Specific Gravity G505
AF| Graw'ty 50.8 AF] fravi by .4
LCD Cantent wth 0o RONE w"w.?
MOWE B [
Cotant Mumbir .7 L+my sy .
Finsh Pgint g F Thd
Fogr Paint dey F 3 BvE ' 1.7
Vieeority cht 2.5
Economic Tusessry Fersgreck Yaliues
il £EC ] .é F-T 1RC N 1
OYfeitey EEC I50%) BN 1&.0 F-T Conotmiate /M1 121
***** F-T Wan RSNT R
Teknl EEC [ 0.3 il 31 128
Hydrogen T 00
ales Newerum Wy ge3L9
Rind Matarials eeyyr (244,79 Frodxrt Yalues
Eross Margin o yr n.a Fuml Gac AT w00
LG it 1
¥arisble foxts Slal fyr [{ -]
Fiawrd Eximrmas Al f e (N 3] GaRol imy $7gul 2
Fiswd Charget sy 5.0 Gantline M7 1%
raean .
Prutan | nooew Ly 2.0 Rimsel B/ gal .50
Diwasl Mm1 AT
lntarrml Pate of BeTUMR 20,03 Foul @il B/gal &0
Fuel Gil /AT 115
LCO £/aunl N
Lco 5/ }2R

H=-20




Fischer Tropech Prodicts Upgreding Complex / Alterrmte Case / Discounted Cash Flom Calculstions

Besis

1. Interest reate X

2. Tax rate

X

10
33

3. 100X equity
4. Constant dollers

Lalculetion of Tota! Cepitsl Reguirements

1881 EEC
Off-sites £EC
Reysity

Totsl

1ncome Supmary

Revenue
Feadstock
Varisble Cogts
Fixed Expenses
ISBL Deprec

$h/yr
S Sy
Sy r
/yr
B/ yr

Off-site Deprec SMM/yr

Feedstocks

[dd

i

F-T C3 to CA Material

F'T Condensate

F-7 Wax from F-T Unit
LEO to Diesel Pool

Hydrogen

Total

Fuel Gas
LPG
Gasoline
Diesel
Fue! 0Oil

Totel

ie Payback Colculati
Total EEC « Roysity
Cash Flow yrs 1-10

Simple Payback

5. wtX LLO in Diesel

£33.56 fat ywar capits! factor .2 1st year capitsl
$16.78  2nd year eapital facter 5 2nd yeer capital
£3.79  3rd yaar capitsl factor 3 3rd year capital
$54,13  Totals 1.0  Total Capitsl
245.9  Pretax Inc yrs 1-90 12.72 SwM/yr
(214.9) Aftex Irc yrg 1-10 8.52 Soi/yr
(6.5) Cash flow yrs 1-10 13.56 Ssyr
(6.8)
(3.4 Pretax Inc yrs 1020 17.75  Sw/yr
(1.7} Aftax Imc yrs 10-20 11.8¢ Sl /yr
Cash Flow yrs 16-20 11.89 S/yr
NT/D /mT $/gal
1008. 6 121 Interral Rate
1770.0 121 of Returmn
2537.0 121
.0 128 b 20.0%
1.7 00
EERESES EEERER
$317.3 241§ IRR Celc Guess
20.0%
NI/ 8/MT $/gsl
50.6 100
309.1 140
6835 199 .52
1131.8 170 .50
3142.3 115 .40
[ 111133 SRR
5317.3 245.¢
$54.1 MM
$13.6 MM
4.0 ymars

H-21

816,41
$32.7%
$17.86



Fipwr Trager Frohet: Upgreding Complex / Alternmte Came [/ Materinl Balance

Elow Bgte WT/D rl ¥
Catplytic torgensation unig L1 Corgevegle B-enkup
Fesds F-1 £3 to L& Materin' 1 D08 _# F i F-7 Calcwyraute
Frachcts  LFL 2Ta.9 Frociseti [BF=TG50 F Cut Te WWT
CRrCh oo WNT W2 F5C-400 F Cut to Diesel Blemding
Fely Gpeolise to Geeo'ire Bioereing 1007 &20-550 F Cut to Dowinl §lending
Fely Diexet to OHT oy A30-508 F Cut 1o Diecel Biemaing
Ny Polyitr to Fual Bil 3.5 S500-650 F Cwt to Diesel Blerding
EEERER &850 F- EP fwt to Fuel Qil
Total 100446
Tural
Diveel Pmdrotrenter
Funs Foly Tienkl from Cut Con 2h3 .4 M Voiban
Hwd rogen 1.4 Fanmels F-7 W1 from F-T Umit
EREREL Moy Folymer fram Cat Com LRt
Totel P13} FrT Condergete 450 F- EP Lt
Fydr g
Prodocts  Dhacs: to Diwkel Blwding nb. B
Taksl
the lda iy
Fads C5/C8 from fat Con w22 Produsty fuwi Cas
CR/CA Trom AL Linibewe AL LFG
FoT Cowdorcnta (B 150 F £ ti.: L5706 ta WHT
HE Lim i o 1e-Z00 F Cut L [BF-358 F Byi ko WE®
Hydragen W.T 350400 F Cut o Diens. Risndirg
ATEREN 400-450 F Cut fo Diwsel Biwding
Total 675 A%0-500 " Cwt o Diese. Buending
400-850 F Cur oo Dimse. Biending
Prochacts  CSSCL o Peres -Melea b ER &50 F- EP Cut to Dieari Blanding
Nmphtha o CCR Pletfomnieg Lot b1
Futl Gas 5.3 Tetn
EHehi A
Total Ly
BEpLF i it Totel 1E>
Puedds Snphthe from WHT 1M Faerdz F-T EX o G& Matarin:
F-T Cormdencalr
Rroadets Wydrogen §.L F-T wasx from -1 Ln!n
Fuel Gas &7.0 403 1o brecel Pool
LG i 183 Hydrogen
Platiormabe Yo Gerolina Slending 2027
BFARdAm Total
Teral {79
Frchrts Fuel Gas
- ol i LMG
fendc L5/CE o Perer-Holex B Capoltne Pocl
Wyddr g | Piwnal Pl
rres Fuwl Ofl
Telal LT
Tota:
Fraheis  Fuel Gos N
PG 1.8
Piremb e to Gutol fre Blending 3an. 3
LLER Y]
Tatsl M2

[4 TS
TTh.on

2832
o
1230
EIZ.F
w425
0B
mrEpe

17760

1008 .4
TR
FL T
0

1.1

5T.%

LM
.
L L
1318
b oLy

1m1rz




Fischer Tropsch Praducts Upgrading Complex / Altermate Case / Blenced Diese! Product

WtX Flow Rate Flow Rate AP! b.g. S0X pt Cetwe Flash Pour Viscosity
of Cut MT/D wtX W3/0 voiXk Tredex Point  Peoint est

deg F geg F deg F 3 100 F
Rydrocracked Distillate :

IBP-350 0 0 .0 0 .0 SvALUE1DIV/0! 237 &8.2 30 -5 .57
350-400 100 0 .0 0 0 PVALUEIMIV/O! 37 62.8 134 75 1.15
&400-450 100 0 0 0 O VALLE IR LY/O1 421 &8.5 174 =75 1.55
430-500 100 1] .0 0 0 SVALUEI#DIV/DI 475 3.3 210 -35 2.09
500-650 100 0 .Q 0 +Q BVALUEIID Y /O! 575 7.7 260 -10 3.5¢
€50-700 100 0 .0 4] O SVALUEISDV/D! 67 te | 380 15 8.52
Total 0 .D 0 .0
F-T Mot+Cold Condersate
16P-350 0 0 .0 0 LG FVALUE ! #DIV/O! 2N 43.6 30 75 .57
350-400 100 106.2 9.4 1.2 9.7 S56.7 .7519 355 61.7 132 -15 1.19
400450 100 123.9 10,9 182.6 1111 54 .7828 «01 6.7 168 -10 1.56
450-500 100 212.&4 18,8 275.0 18.% S1.7 772 4TS 74.0 208 20 2.13
500450 100 4425 3Pt 562.9 3E.6  4B.S TR 575 78.3 265 60 3.54
&450-70C o} 0 .0 0 L0 VALUEIBDIV/OY 675 &5 345 125 8.52
Tota! 835.0 78.2 1141.6 78.3
pistillate mydrotrester Prodet
Total 100 244.8 21.8 M4 21.7 &9.%9 .780C 406 57.0 126 <60 1.20
Light Cycle 0il
Lco .0 .0 .0 0 .0 miv/0l 0 572 3.4 163 10 3.%
Lco 2 .0 .0 .0 D .0 #otv/0! 0 559 26.5 204 o] .93
Leo 3 .0 .0 .0 0 .0 ®1v/01 0 592 26.5 191 - 25 3.3
Total .0 .0 0 .0 WALUEIMDIY/0!
Other Comporents
1
2
Total s} [+] 0 1]
EERASEBONARERE AEEFE RN FERCEEEEEC AN I E EE R E R AR EECEE ERE R EEERE R EEEF AN AN EEE S EREECCEIUREEERCEFEECTEIESCOESEDT
Sientad Diesel
Prochet 1131.8 100.0 1458.0 100.0 50.8 _7743 &8 7% 168 " 2.5
Diesel Specifications 0 125 20 1.9 min
min ain max 4.1 max
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Fipcher Trogmeoh Prochets Usgrading Comples £ ALtermate Case ¢ ey of Caloylatior

Complax Meterin. Relwnce
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Fiecher Tropsch Products Upgrading Camplex / Alternate Case / Discounted Cash Flow Caleuiations

Basis

1. Interest rate %

2. Tax rate

x

leylati {f Totsl

1SBL EEC
Off-cites EEC
Royalty

Total

Income Summary

Revenue
Fewdstock
VYeriable Costs
fixed Expenses
1SBL Deprec

S/ yr
e/ yr
MM/ yr
MM/ yr
Sl /oy

Off-gite Deprec SMM/yr

Feedstocks

F-T C3 to CA Material

F-T Corglensate

F-T Wax from F-T Unit
LCOD to Diesel Pool

Kydrogen

Total

Brocucts

Fuel Gas
LPG
Gasolime
Dissel
Fuel Oil

Total

le P ck Calculation
Total EEC + Royalty
Cach Flow yrg 1-10

Simple Payback

H-25

10 3. 100% equity 5. wtX LCC in Diesel
33 &, Constant dollars
ital R ir 5
$33.56  tet year cepitel factor .2 15t year capitsl
$16.78 2nd year capits! factor .5 2nct year capital
$3.7%  3rd year capital factor .3 3rd yesr capita!l
$54.13  Totals 1.0 Total Capitst
259.0 Pretax Inc yrs 1-10 12.85 Sa/yr
(227.9) Aftax Inmc yrs 1-10 B.61 BMM/yr
(6.5) Cash Fiow yrs 1-10 15.64 SM/yr
{6.8}
(3.4) Pretax Inc yrs 10-20 17.8% Sm/yr
¢1.7) Aftex Imc yrs 10-20 11.98 Sa/yr
Cash Flow yrs 10-20 11.98 Sw/yr
M1/D /NI $/gal
T00E.& 121.5 Intermal Rate
1770.0 121.5 of Retumn
2537.0 1215
283.0 128 Y 20.1x
1.7 900
EERERE EEERE
5600.3 227.%9 IRR Calc Guess
20.0%
MT/D B/MT $/gal
50.6 100
309.1 140
&83.5 19 52
14146.7 164 .50
3142.3 115 .60
ESENER | 11 1]
5600.3 25%.0
$54.1 MM
313.6 Mm
4.0 vyears

20.0

$34.41
$32.7%
$17.84



Fincher Tropech Prochcts Upgreding Comphiex / Altermece Coix f Baterial Ralwce

E nT I [
talytie b4 ET t Imak
Fundy F-7 L3 t= Rb dgrerisl 00L& Tetds F-T Corderaats
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Boly Diemel to Pt Fo- ) 50-500 F Cul 1o Diwswl Hleding
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LN K &S0 F- FPF Lut 1o Puwl Gl
Total 1008, &
Total
Elege]l Wychrotresie-
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Tatml 2L .8 F-1 Corceergmte &S0 F: EP LU
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Prodirts  Tiess. to Diesel Blamding LE.3
- Tokad
Hapthy Wmirotegyisr
Firindlic CS/Cé #ran Lat Lom L Presucty Fuxl| Gas
Co/Cs from HO Lngpmn .0 LEG
F-T Conceraute [BF- 350 F Cut .2 CE/C5 to RET
HE nibon IP-350 F But .0 18F-350 F Cut o wHT
HyQr egen 4.7 SS0-aDC F Lur to Ciesel Blending
EEUFE= LO0-4%3 F Cut to hiese! Biersding
Toetnl B0 .G - L50-%00 F Cut o Diesel Biedding
S00-68%0 F Tyt to Dieskl Blending
Mrokrts D876 to PemereMelen Mz B850 F- £F Cut to Diess’ §lending
WaphThe To CCR Platfamilg Umit F1: 5
Fel Gan 1.3 Tetul
EENEET
Totuk ]
% Plgtiorming Unit Totel Eomplex
fresa uaghths from WHT oB LA s F-T £} to Cé Materinl
F-1 Lomensate
Proghucte  Mpdregen E.b F-T wax from F-T Unit
Fuwel Gad 7.0 LEO to biese] Pool
LFE S My regen
Eletforewte to Gesaline Blending g, T
I mann Toknl
Totat 28k . &
Procucte Fuel Gas
Parhs . Yoty Unix LA
Fawce CR/CE b0 PeretiMalen -+ Gano! ine Mool
Hydr gt | ) bingel Prpaj
b L] Fol @l
Total e
Tptal
Frochetzs Fuel Gan -
[ 1.8
Poreante 1o Gacoline Blordirg 3an0.3
| 1t ]
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ka5

L1

1770.%
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212.4
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Fischer Tropsch Prodicts Upgrading Camplex / Alternste Case / Blanded Diessl Product

WtX Flow Rete Flow Rate AP! $.9. 50X pt Cetane Flagsh Pour Viscosity
of Cut MT/D wix  K3/0 Vol Index Point Point ¢St

deg F deg F deg F & 100 F
Wydrocracked Distillnte -

1BP-350 0 0 .0 0 L0 SVALUEIROIV/O! 237 4.2 30 -75 .57
350-400 100 0 .0 0 L0 SYALUEI!IDIV/0| 370 &2.2 13 -75 1.15
&00-450 100 0 .0 (1] L0 SVALUE | #D1V/0) 421 68.5 174 -75 1.5%
450-500 100 0 .0 0 O VALUEIID V0! &75 n3 210 -35 2.09
500-450 100 0 .0 0 .0 SVALUEISD]V/D! 575 7.7 260 -10 3.59
450700 100 o] .0 0 D SVALUE | #iv/0) &75 nA 360 15 8.52
Total s .0 0 .0
F-T Bot+fold Coxviencate
18p-350 0 0 .0 o .0 #VALUE!'#D1V/0! &n 43,6 30 -75 .57
350400 100 06,2 7.5 41,2 8.0 58,7 7519 5 61.7 152 -35 1.1¢
400- 450 to0 125.9 8.8 162.4 ©.3 54 7628 [1s}] 847 1468 =10 1.56
450-500 W00 212.4 15.06 275.0 15.7 51.7 TR 475 74.0 208 20 2.13
S00- 650 100 442.5 31.3  562.¢ 32.1 485 .TaM 587 7.3 265 &0 3.5
450-700 0 [1] .0 o] O SYALUEIBDLIV/D! ars &k .5 S 125 8.52
Totai B85.0 62.6 1141.6 £5.0
Distillete Mydrotreater Prochxct
Totsl 100 246.8 7.4 6.4 18.0 49.9 7800 [1:%3 7.0 126 -60 1.20
Light Cycle 0il
LCo 1 9.4 .3 47 100.7 5.8 21.v .927M3 872 31.4 153 10 L1 7
Lto 2 9.4 $%.53 4.7 8.4 5.6 16.1 9587 856 6.5 204 0 3.9
Lo 3 9.4 ™%.3 6.7 7.0 5.5 1%.1 .98 5¢2 26.6 191 -25 5.23
Total 283.0 20.0 297.1 16.9 17.t 9522
Other Comporents
1
2
Total 0 0 0 0
SERIEAEREEEQEEN BEEBSEERFEEEEEEEEENERAEREE (1] ER R ECEEECERANENEEEE SRS RBEREAREER ST FEREEEREREEE
Slonded Dienel
Prochet 1414.8 100.0 1755.1 100.0 4&4.0 .B061 (3.4 &4 159 F~1 2.5
Diesel Specifications ' 0 125 20 1.9 min

min ain [} 4,1 max
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Fipcher Trapich Frodocts Updcading Colglex [ Altetimts Codse S Sumsercy of Coleulmtions

Comples Myterinl Balmhce
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Mydrogen - 1.7 Fuel til L Hag.1 -
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Fischer Tropsch Praducts Upgrading Complex / Alterrmte Case / Discounted Cach Flow Calcutstions

Basis

1, Interest rote X

2. Tax rate

X

10
LH]

3. 100X equity 5.
4, Constant collars

Calcylation of Totel Capitel Reguirements

1SBL EEC
0f¢-sites EEC
Roysity

Total

Income Summary

Revenue
Feedstock
Varisble Costs
Fixed Expenses
1S§BL Deprec

-/ yr
o Sy r
S yr
Sy
S/ yr

Off-site Deprec S/ yr

| ock

F-T LY to L& Material

F-T Corclensate

F-T Wax from -7 Umit
LCO to Diesel Pooi

Hydrogen

Total

Pr ]

Fuel Gas
LPG
Gasoline
Dinsel
Fuel 011

Tetel

$33.56
$16.78
3.7

280.8
T (249.7)
(6.5
(6.8
(3.4)
$1.73

3

1008.6
1770.0
2537.0
754.5
1.7
zEmExz

6071.9

ursp

50.6
309.4
643.5

1885.3
3142.3

6071.¢

imple P ck leulati

Total EEC + Royalty
Cash Flow yrs 1-10

Sinple Payback

$54 .1
$13.6

4.0

wtX LCD in Diesel

1st yesr capital factor .2 18t yesr capital
& year capital factor 5 &rd year capitel
3rd year capital factor .3 3rd ywar capital
Totals 1.0  Total Capital
Pretax Inc yrg ¥-10 12.78 SMM/yr
Aftax Imc yrs 1-10 8.56 Sam/yr
Cagh Flow yrs 3-10 13.59 Sami/yr
Pretax Inc yrs 10-20 17.81 SMM/yr
Aftax Inc yrs 10-20 11.93  SmM/yr
Cash Flow yrs 10-20 11.93 Sam/yr
/M 8/gel
t22.5 Interral Rate
122.5% of Return
122.5
128 N1 20.C%
900
BEREET
249.7 IRR Celc Guess
20.0%
S/MT  $/gal
100
140
- 199 .52
158 .50
115 4D
FERER
280.8
[
-
years

H-29

40.0

$14.41
$32.7%
$17.86

$45.02



Figcher Trogmch Prochacts Ungrading Comples / Altermade Gt 7 Paterinl Bslece
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Fischer Tropsch Products Upgrading Camplex / Altermate Case / Blended Diesel Product

WtX Flow Rate Flow Rate AP $.g. 50X pt Cetane Flash Pour VYiscosity
ef Cut MT/D wtx MI/D volX Index Point Point (114
deg F  deg F deg F @ 100 F

Mydrocracked Distillate

18P-350 0 o .0 0 .0 SVALUEIDIV/O! 237 48.2 30 .75 .57
350-400 100 4] .0 0 .0 SVALUE I BDIY /0! b 74] 62.8 136 -75 1.1%
400-450 100 ] .0 0 .0 SVALUE (D IV/OY &21 68.5 174 4] 1.5%
4£50-500 100 ¢ .0 1] .0 PYALUEI#DIV/01 &75 .3 210 -35 2.09
500-650 100 0 .0 1] 0 VALUEIBDTV/0) 575 7.7 260 =50 3.5¢
650-700 100 0 .0 1] L0 IVALUE 1D TV/0! 875 nAa 50 15 8.52
Total 4] .0 o .0
F-T Bot+lold Codersate
18P-350 0 [} .0 0 O SVALUE 180V 0! 27 £3.6 30 -75 .57
350-400 100 106.2 5.6 1.2 6.3 854.7 75w 35 61.7 132 -15 1.19
&00-450 100 123.9 4.8 182.4 1.2 84 7528 &01 6.7 168 -10 1.56
450-500 W00 212.4 11.3  27R.0 12.2  51.7 .TTR4 [¥s] 74.0 208 20 2.13
500- 650 100 &62.5 23.5 582.9 25.0 48.5 .78s81 L34 7.3 245 &0 3.5
650-700 0 0 .0 0 0 BVALUE I IV 675 4.5 L1 125 8.5¢2
Total B85.0 &46.9 1141.6 S50.7
Distiliste Mydrotrester Praduct
Total 100 246.8 139 316.6 14.7  49.9 ) . 7800 406 §7.0 126 &0 1.20
Light Cycle Oil
Lge 1 25.2 251.5% 13.3 271i.2 12,7 1.t .73 57 31.4 143 10 1%
Lco 2 25.2  251.5 133 282.4 1.7 18,1 9587 859 28,5 204 0 3.93
Lco 3 25.2 251.5 13.3 2%8.8 1.5 14.1 .9718 592 26.6 11 -25 1.3
Total 754.5 &0.0 T92.6 35,2 1T.t .9522
Other Camponents
1
Total 1] 1] [+ 0
EESENTEREENEXERE IGSISGISZIIIIIIHl!lll!“!llllll'lllll‘ SEEERR ELEEEEEEETE t 3-3 7 3} 3
8lended Diesel )
Product 1885.3 100.0 Z0.4 100.0 37.3 .o 518 54 m 19 2.6
Diesel Specifications 40 125 20 1.9 min
ain ®in [~} 4.1 max
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Fischer Tropech Prahats Upgrading Comples [ Attermtye Come / Eawwry of Gaelouletiow

Comples Material Balewee
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Fual OfL £rar "5 -
[Hur] $rgul rry
Lo wimt 138

H.32




Fischer Trapsch Products Upgrading Complex / Alterrate Case / Discounted Cash Flow Calculstions

Basis

Interest rate X

1.
2. Tax rate X

aleuleti { Total i
1SBL EEC L]
Off-gites EEC M
Royalty L

Total

ncome § r
Revenue M/ yr
Feedstock MM, yr
Variable Costs SMM/yr
Fined Expenses Siu/yr
1S8L Deprec S/ yr

Off-site Deprec S /yr

feedstocks

F-7T C3 to C& Material
F-T Cordensate

F-T Wax from F-T Unit
LCO to Diesel Pool
Rydrogen

Tota!

Broghcts

Fuel Gas
PG
Gasoline
Diesel
Fuel 0il

Total

10
3

LR

324.4
(293.3)
(6.5)
6.8)
(3.4)
Ou.mn

(197

1008.6
1770.0
2537.0
16%7.7

1.7
EREEERE

rois.o

174:]

50.6
3091
683.5

2829.5
323
EEEEED

0150

imple P ck Catculption

Totel EEC + Royalty
Cash Flow yrs 1-10

Simple Payback

£54 .1
$13.6

4.0

5. wtX LCO in Diesel

st year capital
2md year capitsl
3rd year capital

Total Capital

M S yr
S/ yr
S/ yr

Sl
MM fyr
S/ yr

3. 100% equity
4, Constent Sollars
itement
18t year capital factor .2
2nd year capital factor .5
3rd yesr capital factor .3
Totals 1.0
Pretax Inc yrs 1-10 12.81
Aftax Imc yrs 1-10 8.58
Cash Flow yrs 1-10 13.41
Pretax Imnc yrs 10-20 17.84
Aftax Imc yre 10-20 11.9%
Cash Flow yrs 10-20 11.95
$/mT $/gal
124.4 Internal Rate
126 .4 of Retumn
124.4
128 Y- 20.1%
900
EEERET
&¥1.3 IRR Calc Cuess
20.0%
$/MT $/ge!
100
140
199 .52
151 .50
115 &0
[ {1} ]
326.4
L,
]
yenrs
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$14.41
$32.75
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Fischer Tropach Prodicts Upgreding Complea / Al téifmté Case / Materinl Salance

Flow Ante MTD
TalyLt stign Unit
Fvects F«T CF Lo £ Mmterial 1008, &
Proadiots  LPC in.a
CE/CL to WHT e
Foly Gakolire to Gageline Blending 100.7
Poly Diddsl to DRT 2434
Hyy Pglymer 10 Fusl Bil 3.5
FrEzty ]
Totul 1008, &
Didps| Wydrofrypier
Fends Foiy Gletei from Catr Com el i
Hyslr o 1.4
WEWE LR
Tokwl FLt N
Proguctc Dfweel %o Diesal Blemding Tt K
ot BT
L1 CA%FCE from Cet Cony se2.2
CEACE From ML Uhiben M=
F-T Congersate [RP-I5% F Lot .2
WZ L b [N™-350 F Cut .0
Myt ogan &7
AREEARS
Tetu! £T0.0
Progiocty  B5/CE o Pefwex o Molex LLEN
Naphthe te CCR Fletforwing Unit "]
Foel GAs 3.3
Tatal &T0.0
FLpTTOrRIing 1M T
Fowls NapMtma from NHT F{- N}
Praduts  Hydrogen a4
Foul Gae AT.0
LPD .4
Finticroate to Geacline Hending 2h2.7
E - 111 ]
Tatal Fo 2 ]
Forgx - Wolex Unil
Fincs €57C4 T Permacdolex L7 v
Wydlrogen |
FESNETE
Taral .
Procuets Fuel Las .
LPG LI
PROENATA T GESL| i Rletding L 2
(T L 111}
Tetal 2.2

H~34

Flow Bnte W™/
E:1 Eorcwrgate Sreang
Feeds T Comderdnte 1T
Progcts 14P-350 F Cut to RHT 2&1.2
I50-400 F Cut to Bieset Hiemdimg 0.2
00450 F Qut to Blesel Blemdirng 1239
450-500 £ Gt to Diesel Alerdirg  $13.4
LD3-6%0 f Cut to Diepel Blerding  &42.5
450 F- EF Cut to fual O1L &4
EFEFENE
Toral 1.0
K Uiniben
FininSl F-T Win e F-T Umi 4
Ky Polymer from Cpt Com QAL o
F-T Condencate 450 F- TP Cut )
Nydrogen .0
TENETY
Total .0
Frodects Fuel Gas .0
(4.1 N
CR/E to WHT 0
187-350 ¥ Cut 1o NWT 0
R5Q-400 F Gut g Riesel Blemding R
00-450 F Eut to Diescl Blend’ng b
453-530 F Cut te Diesel Elemding A
500-850 F Cut 1o Diwsel Bledd ry b
459 7. EP Cut to Diwsel Rlamding 0
LR
Joiml .0
Total Complgs
Fuws F-T CF tg G Matwrizl 1008 &
FT Comichidte 17704
F-T Wax fram #:F Lindt 25570
LEO & Diesel Ppal 16877
Hydrepen hT
[ 110
Tetnl TC5.0
Frohets Ffuel LCes 504
LPG LI
Gacol ire ool £a3.5
Ciewel Poal F{-ra 83
Fuel @il b L IEA |
EREkEx
Totel T8 .0



Fischer Tropsch Prodicts Upgrading Complex / Alternate Case / Blended Diesel Prodket

WiX Flow Rate Flow Rate AP] $.0. 50X pt Cetare Flmsh Pour Viscasity
of Cut MT/D Wt M3/ VolX Intex Point Paoint cst
deg F geg F dgep F 5100 F

Mydrocracked Distiliate

187350 0 0 .0 0 <0 SVALUEISDIV/0I 37 6.2 30 -T5 57
350-400 100 0 .0 0 0 VALUEI RO Y/01 Y40 62.8 138 -3 1.15
400-450 100 1] .0 0 .0 PVALUEIID]Y/D! (%3] 68.5 174 -7 1.55
450500 100 0 .0 0 -0 IVALUE D IV/01 4«75 7.3 210 -35 2.09
500-450 100 0 .0 0 O PVALLEI O IV/01 575 77.7 250 -10 3.5¢
450-700 100 0 .0 0 L0 IVALUEI®DIV/0I 675 3.1 350 15 8.52
Total o) .0 0 .0
F:T Not+Cold Condersate
18P-35D 0 o] .0 0 .0 WVALUEIMDIV/0! 2N 43.6 30 -5 .57
350-400 100 106.2 3.8 141.2 4.6 56.7 .T51% 365 &t1.7 132 -35 1.1¢
&00-450 100 123.9 4.4 162.4 5.0 54 .7&28 &N &.7 148 <10 1.58
450-500 100 212.4 7.5 275.0 B.5 81,7 T2 475 T6.0 208 20 2.13
$00-65¢C 100 4425 15.6 S42.% 1T.4 48,5 .7AAY 575 .3 265 60 3.54
650-T00 ] 0 .0 0 L0 WALUEIID V0! 675 &% .5 35 125 8.52
Total 885.0 31.3 t141.6 35.2
Distiliate Wydrotreater Predct
Totel 100 246.8 8.7 3144 9.8 4&9.9 .7ROD 406 57.0 126 -60 1.20
Light Cyele 0il
Leo 1 56.6 565.¢ 20.0 610.3 .8 21,1 .927% 572 3.4 163 10 3%
Lto 2 56.6 5&5.9 20.0 590.3 18.2 16.1 .9587 559 26.5 204 0 1.93
Lco 3 56.6 565.9 20.0 582.3 18.0 1.1 .ema 592 26.6 191 -25 3.23
Totsl 1697.7 60.0 1782.9¢ 55.0 17.1 .9522
Other Cosponents
1
Totsl 0 0 0 0
EEABEEEEEREEERE llt"t.:::’l.ll‘lll.l.ll'.ﬂ'llll’lllll"l.tll'll“.“l‘lll..l".l.ll'l’lll“.‘lll..l.*.
Blanded Diesel
Product 2429.5 100.0 3240.8 100.0 30.6 .B731 537 o 173 1 2.7
Diesel Specifications . 40 125 20 1.9 min

min min nax 4.1 max
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Fincher Tegmeh Procucts Uppriding Colples /B Cee / Sty of taloulntiom

Compler Mpta-inl Balpnce

feedetocky

E-7T L5 to &f watarial
F-T Comdensale

F-T wan from F-T Pmit
LED to Bicswl %ol
Wi cagry

Tatnl

Disgsl Pool Propectise

Flow Exts
- -
- -

fpazific Grawiny
AP Gravity

LoD Comtent
Cotone | mdex
Flmsh Poirt
Pidr *aint
Vizcosfity

Foosbic Ry

19aL EEC

Oftpites EELC {50

Tatel EEC
Sulit Raverue
Eaw Matikrisle
Greas Margin
Yarisble Costn
Eized Exparaes

Fipsd Chargel

Fretas lrcoss

Interml Ente of EeTusn

WT,/T 10085 W
- .o "
- 25370 ®
- N
u .
E -t 1]]
L] T531.8
L ) b4 LI
Mo B1PD.T
| T1~/] 25354
L TRLY
LN
wtk .0 *
5.9
g F 1]
gy F 13
(111 1.¢
o n.r
Tl P
Tl 0% 0
B yr X010
iyr (1R.TY
B, rr 2.7
By [12.5)
Py 100
asyr {109
2 yr if.2
3, K

Ar ix

Fuel Gat

LPG

Cass]img Ppol
bissel Pral
Futb Q6L

Total

Gamolime Mool Fropertiae

Fiow Unte
u -
- [}

Epr lHie Cravity
AF] Grawity

ROMC
o
(RemW ] i

L

Feadnteck Valuos

FrT LME

F-T Condembate
Fr7 wax

1LD

Wydrogen

Frodct Yalums

Fuel Gar
LPL

Gne L1 toit
- g ke

blesel
0wk 1

Fusl Oi'
Fuel Ol

fR=r)
L

H-36

M1,

R

[~ ]

T
LYY
AT
amT
L TL

BT
0

$rgal
el

/gl
£t

Aranl
13

E/oal
T

8. &

TS

1581 &
3288 .7
.0

53318

1391 .5
1953.5
12285

4 Y
a7

B .%

.5

12
121
121
128
b

o
1]

5
L1

«50
148

T
118

-
12

Latik:
1. Ircludes Hydrocrackes
¢ LED in Diessh Posl =
3, Fla F-T Frochet Yaluw

r3



Fischer Tropsch Prochcts Upgrading Camplex / Base Case / Discounted Cash Flow Calculstions

josis
1. Interest rate X 10 Y. 100% equity 5. wtX LED in Diesel
2. Tax rate X 33 4. Constanmt dollars
leylotion of T | ital R ir 5
1S8L EEC ] $72.69 tst year capital factor ¢ 1st yesr capital
Off-aites EEC L] $34.35 2nd yesr capital fector 5 2nd year capital
Royalty " $3.60 3rd year capital factor .} 3rd year capital
Totel $117.65 Totals 1.0 Total Capital
one Sutthar
Reverue S /yr 301.9  Pretax Inc yrs 1-10 49.25 SB/yr
Feedstock S/ yr  (219.2) Aftax Imc yrs 1-10 32.99 S/yr
Variable Coste SMM/yr (12.5) Cash Flow yrs 1-10 43.90 Sw/yr
Fixed Expenses SmM/yr  (10.0)
1SBL Deprec o/ yr (7.3) Pretax Inc yrs 10-20 60,15 SaM/yr
Off-gite Deprec S /yr (3.6) Aftax |nc yrs 10-20 40.30 S/ yr
Cash Fiow yrs 10-20 4«0.30 S/yr
feedstocks MI/D $/MT S/gal
F-T C3 to Cé Meterial 100B.& 121 interral Rate
F-T Condensate 1770.0 121 of Return
F-7 wax fram F-T Unit 2537.0 1”21
LCD to Diesel Pocl .0 128 &b 30.8%
Nydrogen 18.2 900
EEEEER EREUE
Total 5331.8 219.2 1RR Calc Guess
30.0%
Proscts WD ST $/g8l
Fus! Gas 18,6 100
LPG L&7.5 140
Gascline 1391.4 193 .52
Diesel 3288.2 168 .50
Fuel 0fl .0 115 .40
RESREN BEREE
Total - 5331.8 3M1.9
gisple Povheck Colculations
Total EEC « Royalty $117.6 M
Cash Flow yrs 1-10 $:3.9 W
Simple Paybeck 2.7 yesrs
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$31.32
$71.18
$32.82

$141.32



Fischer Tropsch Protucts Upprading Comples / Rae Cane / Sossery of Celoulations

Fegdstecks

Compler waterial Lalaxce

F:T T te CH Matertal

F'T CorcemLALe

E'T 'am frow F-T Umit
LED to Bimsel foek

Hydrogen

Talal

Flow Ants
n | |
i -

Specific Grexizy

APl Grevlty

LED Concent

Cermre Inoex
Flazh ®alme
Poiar Fgint
WisCosity

Ecomtmic Duliery

1EAL EEC
QT Fpites EEL

Tetml EEE
Snles Meverss
Enw MaTerinls
Croan Margin
Yaripbie CosTh
Frad Erperme:

Filuead Charges

FreEax I rncome

Digmal Pool Propercies

0%y

LAFES
L]
113
-

KT D

AT /D
LLT
RR5L

(]9

oeg F
dap I
“LBE

i

sy
My

i
L Pl
S fpr

Lllm fopr

T S

Interral Reta of Lpturm

e ™
L I
370 0=
Bz.0
6.2

L5y 8

4112.2
S0%:.C
nme

S152
&2.5

& .1
AT

3.5

3579
255,27

3.

Products

Fusr| Gl

\Fo

Bapolime Pool
Disash Foa.
Juel Dil

Total

Erenl g Fonl Propertied

Flow kit
- n
|} L}

Rpezific G-Bwily

APL Gravity
T

MiNC

(R +¥ ;2

v

Formic ok Vol

F-T LPC

T Comgensate
F-T Wmn

Lol

Hydr pger

Prohct Yelurs

Fukl GaE
LFG

[*1 1R,
Lasalre

Dingel
Dingel

Fuel Dil
fuel Oil

(A=)
Leg

H=- 38

NT/D

W1 /M
wn
AFED

/KT
L ¥
/BT
ut
/WY

LT
wut

ighl
amt

¥
LI

$rgul
BNT

1/gol
B SMT

T8 &
LAT.E
1357 .4
L1102
.0
EENAREE

6153 .8

1151.%
1953, 5
12284

ekl
&7

ALk
215
SE1LE

128

100
a0

S
18%

50
162

|
115

Ve
124

gazing
1. fneludes Wydeoe racoer
2. LO0 in Ciesnl Poal f 205
3. Fizg F-T Produet Vol



Fischer Trapsch Products Upgrading Complex / Base Case / Discounted Cash Flow Caleylstions

fesis
1. Interes: rate X 10 I, 100% equity S. wtX LCO in Diesel 20.0
2. Tax rate X 13 4. Conmstant dollars
slcylation of Torsl
ISBL EEC [ | $72.69 15t year capital factor .2 18t year capital 834.32
Off-nites EEC - $34.35  2nd yeor capital factor .5  2nd yeer capitst $71.18
Royslty L $8.40 3rd year capital factor .3  3rd year capital $38.82
Total $117.65  Totals 1.0  Tots! Capital $141.32
Income Summsry
Revenue Spsyr 335,90 Pretax Inc yrs 1-10 51.32 Sasyr
Feedstock S/ yr (255.2) Aftax Inc yrs 1-10 3,38 Ssyr
Voriable Costs SMM/yr  (12.5) Cash Flow yrs 1-10 45.29 Sapisyr
Fixed Expenses SMM/yr  (10.0)
ISBL Deprec $Hm /yr (7.3) Pretax Inc yrs 10-20 62.22 SMM/yr
0ff-site Deprec SMM/yr (3.6) Afrax Inc yrs 10-20 L1.69 Sa/yr
Cash Fiow yrs 10-20 A1.69 S/yr
Feedstocks MT/D /MY $/gml
F-T C3 to C& Material 1008.6 121.5 Internal Rate
F-T Condensate 1770.0 121.% of Return
F-T Wax from §-T Unit 25%37.0 121.5 :
LCO to Diesel Pool 822.0 128 Ry 31.8%
Hydrogen 16.2 00
EEECEDR EEEET
Totel 6153.8 255.2 IRE Calc Guess
30.0%
rogucts HI/D BT Brgal
Fuel Gas 1856 100
LPG &47.5 140
Gasol ine 1391.4 193 .52
Diesel 4110.2 162 .50
Fuel Ol .0 115 40
BERESE FEREE
Total 81535.8 33,9
inple P k Calculptions
Total EEC + Royslty $117.6 M
Cash Flow yrs 1-1D 45,3 M
Sinple Payback 2.6 vyears
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Figther Trapesn Frodcts greading Cogpley [ T Caie / Bammry of Caloalacion

Comples Meterizsl Balmncn

r [+ Produ-ts | T
T, Imchudes Wpdrocracke-
F-T &3 to C& Muterial MTfD fOoH. & v Fue| Gas T /T 1.7 . LEO in Digenl Poel = 0%
F-1 Concerdake " irro.b o (L] . wT.E I Fla P-T Frocxt valua
F:T baa frow P-T Uniz ¥ 2537.0 ¢ ikl i Poul - 1914
LED to Uismal Pox - 2R Dimaei Poal - 803
Mycir gy : - 16,2 Furel Ol " N .
HEEEEL T
Total T by Fall] Total Wt THELLR
Disaal Powl Propertise el i Pool Pt B
Flow Lntu ATm LY} Flew Rpte L3-S § -h ]
u . L ¥ MP2.E u v T 19ERLS
- - [ 1 3-] &»DELA = - o~ 122E8%
Epacitic Gravity R Bpecific Gravity LM
APl Eravity L AP Gravity &7T.1
LGC Cantemt wi'% .0 > ROKE §3.%
] LI
Catarm |rclas 55.4 0+ M3 2 .7
Flesh Foint deg F Tht
Paur Foint deg T 1 EWF 0%
Yigcosity S 13 L
Ecoholaic Evimlieg -y Foadetork walues
150l EEC | 2.0 F-T LR /T 122.5%
Of fa'vaw £EC (EOKY M 3.3 F-1 Cordenaals S /NT 122.5
s Er1 Mgn $/uT 122.5
Tatal EEC e 109.0 LEg &t o8
Hywdr g & 3T )
Ealws Tirwirwat Wrpr ARE.D
kaw Watelimls By (NG54t Prochet Yeluss
Credt mMargin o/ yr AT.% Fustl GAE AT 100
LFG 5T 148
varishly Copts mryr (125
Finad Separdis sy 01000, Gassl [ra L 7T N T
Fiasy Charpes rye (0.0 Gascline BT 1w
Argtax [rcoas B pr 5.5 blesel $7gal 50 -
inam, BT 15&
irterval Rate of Betum B foal BFL 3/gal ]
Fual Bil XM 1% -
LG kfgel b
Leg E/T 126
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Fischer Tropsch Products Upgrading Complex / Base Case / Diccounted Cash Flow Calculations

Basis

1. Interest rate X

2. Tax rate

x

lation of Total

1$8L EEC
Off-gites EEC
Royalty

Total

ome SJmmar

Revenue
Feedstock
Variable Costs
Fixed Experges
ISBL Deprec

[
L]
L

£/ yr
St/ y e
S/ yr
Sy /yr
MM /yr

Oft-site Deprec SMp/yr

Feedistocks

Pr

i

F-T £3 to C& Material

F-T Condernsate

F-T wax fram F-7 Unit

LCO to Diesel
Hydrogen

Total

ts

Fue! Gas
LPG
Gesoline
Diesel
Fuel 0Qil

Totsl

le P k

Pool

lati

Yotal EEC + Royalty
Cash Flow yrs 1-10

Simple Payback

10
3]

ital R

$72.69
$36.35
£8.60

$117.45

403.3
(315.4)
(12.5)
€10.90;
(7.3
(3.6)

M1/D

1008.6
1770.0
2537.0
2192.1

1.2
EZTEREE

7523.9

%

18:.6
&67.5
1391.4
5480.3
.0

23,9

$117.4
7.4

2.5

3. 100X equity 5. wtX LLO in Diesel &0.0
4. Constant doliars
irements
1at year cepital factor «2 I8t yesr capital 831,32
2nd year capital factor 5 2nd year capital $71,18
3rd year capitsl factor .3 3rd year capitel $38.82
Totals 1.0 Total Cepltal 814132
Pretax [nc yrs 1-10 S4.48 SM/yr
Aftax [mc yre 190 346,50 SM/yr
Cash Fiow yrs 1-10 &7.40 Sai/yr
Pretax Ir¢ yrs 10-2C 65.38 Sape/yr
Aftax Inc yrs 4020 43.B1 B/yr
Cash Flow yrs 10-20 43.80 SMM/yr
3/MT $/g9s8!
122.5 interral Rate
12¢.5 of Return
122.%
128 b 31.3x
900
FREFE
315.4 IRR Calt Guess
30.0%
B/MT $/gal
100
140
193 52
154 .50
115 40
EEENS
403.3
]
]
years

H-41



Fimcher Troptch Frociets Upgrading Comples f Beee Cpar ) Smmery of CaloUlatitohs

Colpien Material Ealerca

Fwegstpeis

f-T £ 1o C& Materisd
F'T Comdencate

F-T oy frox F'° Mit
0 To Pletel Pool
Hypdirofan

Tokel

Bl Feol Propertice

Flow RBate
] L |
- L]

Sppcific Gravicy
BEL Gravity

LEC LeumTamg
Cotorm |
Elagh Baimt
Four Pairt
Yiseositr

Econonic Tommary

18HL EEC
o fpiTer BEEC 50%;

Totel EEC
BREEE A EYETLE
Rauw Materisls
Grodt MMgin
Yarigble Coszte
Fined Expyrass

Fiowd Charges

Protar Locome
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| L

Wtk

deg F
gy F
=5t

P oy
T

v
By
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e
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Interrwl Bote of Return

10384
177G
st TR ]
L]

8.2

102647

82205
#320.4
b

AT
o |

hd 5
185

1.2

B30
(&I5.&}

;;;;;

Frocusty

Fuel Gas

LPG

Gakglirm Pool
Cimmel Poal
Fuyal Q11

Toral

Garol ine Ponl Properties

Elond Apte
n ]
- -

Emeciiic Grawity

AFL Gravity
WCWZ
T

O

EVF

Fradteck Yelums

F-T 1¥Q

FoY Corgergpie
F-T Wnx

LEC

ﬂﬂrﬂlﬂ

ProSuct VAl

Fual Cas
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-TTTART,

el
Bleyei

Fuel 01l
Fual OiL
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LEQ
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ST
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braal
T

1858
¥
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Fischer Tropsch Products Upgradirg Complex / Rase Cape / Discounted Cash Flow Celculations

Besis

1. Interest rate X

2. Tax rate

X

10
3

3. 100X equity
4. Constant ¢gollars

Lalculation of Totai Cepital Requiirgments

1$BL EEC
Off-aites EEC

Royalty

Tetal

lncome Sumary

Revenue
Feadstock
Yeriable Costs
Fixed Expenses
I1SBL Deprec

B/ yr
S/ yr
MM/ yr
SM/ yr
SMM /yr

Oft-gite Deprec S yr

Feedetorks

F-T £3 to Co Material

F-T Condensate

F-T Wax from F-T Unit
LEO to Diesel Pocl

Kydrogen

Totel

Pr ts
Fuel Gas
LPG
Gasol ine
Disne!
Fuel Ofl

Total

Sleple Paybeck Caleulations

Total EEC + Royslty
Cosh Flow yrs 1-10

Simple Payback

5. wtX LCO in Diesel

60.0

$72.69 1st yesr capitsl factor .2 18t year capitel $31.32
$36.35 2nd year capital factor 5 2nd year capital $71.18
$8.50 3rd yesr capital factor .3  3rd year capital $35.82
5117, 45 Totals 1.0 Total Capital $141,32
530.0 Pretax Imc yrs 1-10 60,98 SwM/yr
(435.6) Aftax Inc yrs 1-10 40.85 SMM/yr
(12.5) Coash Fiow yrs 1-10 51.76 S/yr
€10.0)
(7.3) Pretax Ir¢c yre 10-20 71.88 SwMsyr
(3.6) Aftax finc yrs 10-20 48,15 Sw/yr
Cash Flow yrs 10-20 4B.16 Swtsyr
KT/ 8/MT S$/gal
1008.4 1244 Interral Rate
1770.0 124.4 of Returmn
2537.0 124.4
49312.3 128 &b 36.4%
16.2 00
BEEERE RRREE
10264.1 435.6 IRR Calc Guess
40 0%
M1/D 7oA ¥2-T 1
184.6 100
&L57.5 140
1391.4 153 .52
a2z2e.5 1351 .50
.0 1S 40
EREREET EREER
10264.1 530.0
$117.6 mM
$51.8 m
2.3 years
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Flecher Tropmeh Profets Ungrading Colpies / Gees Cear f NNy of Caloulaticm

Comipsl iy Brarinl Balanee
EspoieLooxy
$-1 £% 1o C& mate-iml
FrT itk st
F-T7 unn from £-T Umit

L o Bimesl Paal
Kyt ogen

Totwl
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Flow Aate
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GFORE Margin
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Fins Experae

Flopd Charges
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Fischer Tropech Products Upgrading Camplex / Base Case / Discounted Cash Flow Calculstions

Basic

1. Interest rate X 10

2. Tax rate

x 33

leulpti of Total Capital &

ISBL EEC
Off-sites EEC
Royslty

Totel

lncome Summary

Revenve
Feedstock
Variabie Costs
Fined Expenses
1SBL Deprec
Off-site Deprec

L] $72.69
- $36.35
L $8.860

$117.45

/yr 3019
Swb/yr  (182.0)
SM/yr (12.5)
S/ yr €10.0)
MM/ yr (7.%)
S/ yr (3.8)

feedstocks Mr/o
F-T C3 to Cé Materint 1008.&
F-T Condensate 1770.0
F-T Wax from F-T Unit 2837.0
LCO to Diesel Pool .0
Hydrogen 16.2
ERERXX

Total 5331.8
reduets wp
Fuel Gas 184.6
LPG &57.5
Gasoline 1391.4
Diesel 3288.2
Fusl Oil .0
EEESER

Total 5331.8

{mple P x Cal

latians

Total EEC + Royeity $117.6

Cash Flow yrs 1-

Simple Payback

19 $68.8

1.7

3. 100X equity

&, Comgstant dollers

S. wtX LCO in Diegel .0

irements
13t year copitai factor Y4
2nd year capital factor -
3rd year capital factor .3
Totels 1.0
Pretax [rmc yrs 1-10 865,45
Aftax Inc yrs 1-10 87.92
Cosh Flow yre 1-10 &8.8%
Pretax Imc yrs 10-20 97.36
Aftax Inc yrs 10-20 65.23
Cash Flow vyrs 10-20 65,23

$/4T 3/gsi

100
100
100
128 .hb
Ll

182.0

S/MT g/gsl

100

140

193 .52

168 .50

115 .40
SREEE

301.9

yYRars

H-45

18t year capital $31.32
2nd year capttal 871,18
Ird year capital 338.82

Tots! Capital  $141.32

0/ yr
o/ yr
o/ yr

Sy
S/ yr
SM/yr

Interna! Rate

of Return

48.86X

IRR Calc Guess

50.0%



Finchar Tropach Profebs Upgreding Camples [/ Bese Case / Gy of Caloyintione

Complex Matariol Baleee
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Fischer Tropech Producte Upgredirg Complex / Rese Case / Diecounted Cash Flow Calculations

!.§i§
1. Interest rate X 10 3. 100X equity §. wiX LCO inm Diesel .0
2. Tax rate 4 33 4. Constant dollars

falgcuintion of Total Cppitel Requirements

ISBL EEC -t $72.69 1et year capital facter 2 st year capital $31.32
Off-sites EEC L] $36.35 2nd year capital factor -5 2nd year capitsl $71.18
Royalty L] $3.50 3rd year capitel factor .3  3rd year capital $38.82
Total $117.85 tTotals 1.0 Total Capital $141.32
Ancame Summery
Reverve Spi/yr 301,99  Pretax Inc yrs 1-10 51.02 S/ yr
Feedstock Sy /yr  (217.5) Aftax Inmc yrs 1-10 .18 s/yr
Veriable Costs Sm/yr  (12.5) Cash Flow yrs t+-10 45.09 saM/yr
Fixed Expenses SM/yr (10,0}
ISBL Deprec S/ yr (7.3) Preteox Inc yrs 10-20 41.92 Bw/yr
Off-zite Deprec Bi/yr (3.6) Aftax Inc yrs Y0-20 L1459 B/ yr
Cegh Flow yrs 10-20 L1,45 SMpsyr
] tocks Wr/0 8/mMY B/gel
F-T C3 to €6 Materinl 1008.6 120 Interral Rate
F-T Cordensate 1770.0 120 of Return
F-T Wax from ¥-T Unit 2537.0 120
LCD to Diesei Pool .0 128 b 31.6%
Hydrogen 16.2 2]
EFEERE FEAEER
Totat £331.8 217.5 IRR Calc Guess
30.0%
Prochucts D EMT $/gel
Fuel Gas 184.6 100
LPG 4875 140
Gasolire 1391.4 193 .52
Diesel 3288.2 168 .50
Fuel Oil 0 115 40
FOERSE BEEEE
Total 5331.8 301.¢9
[ k Cal
Total EEC + Royalty $117.4 MM
Cash Flow yrs 1-10 $45.1

Simple Payback 2.6 yesrs

H-47



Ficcher Tropers Protiesvs Upgrading Coeplen J kisd Case ; Sy of Coleulstion
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Fischer Tropech Produrts Upgrading Complex / Rase Case / Discountad Cash Flow Calculations

Pasis
1. Interest rate % 10 3. 100X equity 5. wtX LCD in Diesel .0
2. Tex rate X 13 4. Constamt collars
| tion of Total itel Reguir ts
ISBL EEC [ ] $7T2.6% 15t year capital factor W2 18t year capital $31.32
Off-sites EEC M $35.35  2rxf yesr capital factor W5  2nd year capital $71.18
Rovalty ] $8.80 3rd year capital factor .3 3ed year capital 138.82
Total $117.45 Totels 1.0  Total Capital $141.52
ncome Summar
Revenue $MM/yr  301.9  Pretsx tnc yrs 1-10 15.58 S/ yr
Feedstock M yr  (252.9) Aftax Inc yrs 1-70 10,44 Swm/yr
Yoriable Costs SMM/yr (12.5) Cash Flow yrs 1-10 21.3%% Rsyr
Fized Expenses SMM/yr (10,0}
158L Deprec S/ (7.3} Pretar fnc yrs 10-20 26.48 Sm/yr
Off-site Deprec Smu/yr (3.6) Afran Imc yrs 10-20 17.76  Sa/yr
Cash Flow vyrs 10-20 17,764 Swpt/yr
feedstocks M/ S/MT 3/ge!
F-T C3 to Cé& Material 1008.6 140 Internal Rate
F-T Comdensate 1770.0 140 of Returmn
F-T Wwax from k-7 Dnit 2537.0 140
LCD to Diesel Poo! .0 128 Ny 13.4%
Hydrogen 14.2 900
BEEEED REEE=
Total 5331.8 252.9 IRR Cole Guess
10.0%
Proghucts M0 S/MT $/gqel
Fuel Gas 18,6 100
LPG &87.5 %0
Gasoline 1391.4 193 .52
Diesel 3288.2 148 .50
Fue! Oil .0 115 .40
SERERX ARERE
Total $331.8 301.9
inple k |
Total EEC » Rovalty $117.6 mu
Cash Flow yrs 1-10 $21.3
Simple Payback 5.5 years
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Fiacher Tropch Profctsy Uegreding Complex £ Gane Gate 7 sy of Calouletions

Complen Matprtal Ralwes
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PrETy Lncome Ly oL O leanl /gl .50
Tiwral M 162 .
Imterrml Ratr of Zatimn L Fuml Dl Srpel &0
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Fischer Tropsch Products Upgrading Complex / Bame Case / Discounted Cash Flow Caleviations

Basis
1. Interest rate X
2. Tex rate X

leylation of Total
I1SBL EEC L]
Off-aites EEC ]
Royslty L]
Total
Ingome Siemary
Revervue o /yr
Feedstock oM /yr
Varisbie Costs SmM/yr
fized Expenses SMM/yr
1$BL Deprec SH /e

Otf-site Deprec SM/yr

Feedstocks

F-T C3 te & Material
F:T Concensate

F-T Wax from F-T Unit
LCD to Diesel Pool
Hydrogen

Total

Progucts

Fuel Gas
LPG
Gagoline
Diesel
Fusl 0il

Total
imple P k Cal
Totel EEC + Royalty

Cath Flow yrs 1-10

Simple Payback

Lati

10 3. 100% equity 5. wtX (LD in Diesel 20.0
33 4. Constant dollars
ital & irpments
$72.6% 15t ywar capital fsctor +»2 15t year capital $31.32
$36.35 2md year capital factor .5 2nd yesr capital $71.18
$8.60 3rd year capital factor .3 3rd year capital 838.B2
$117.45 TYotsls 1.0 Total Capitat $141.32
339.9  Pretesx Inc yrs 1-10 89.41 SmM/yr
(297.1) Afrex Inc yrs 1-10 5¢.91 sMm/yr
(12.5) CLach Flow yrs 1-10 7C.81 SMMsyr
(10.0) :
(7.3) Pretex Inc yre 10-20 100.32 SM/yr
(3.8) Aftsa Inmc yre 10-20 67.21 SmM/yr
Cash Flow yrs 10:20 67.21 SMm/yr
MT/D $/MT $/gal
1008.4 100 Internal Rete
177C.0 100 of Return
2537.0 10¢
a2:z.0 128 Jeb 80.1%
16.2 900
ERERSE EEBEN
6153.8 2171 IRR Calc Guess
50.0%
[ AWa] g/mr $/gel
184 .6 100
457.5 140
13916 193 .82
4110,2 162 .50
.0 115 .40
[ 14 ;1] BERER
8153.8 X3¢.%
$117.6 -
$70.8 MM
1.7 years
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Fingher Tropach Products Upgrading CAEplax ( bess Coae / LERACY of Calowintiom

Compluz Materinl Balance

2 toe Frocgclh Mppia;
1. Inclydes HPydrocracksr
F-1T L% ko 24 Material N/ 10086 ¥ Fuel GAE MT/D .6 2. 100 in TDiesel Pooi =X
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LT to Diedel Pool = R0 Biukal Foel - WG, 2
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ek [ - ., 1
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Fischer Tropsch Products Upgrading Complex / Base Case / Discoasnted Cash Flow Colculations

fasis
1. Interest rate %
2. Tax rate X
leulati of Tots!
1$8L EEC .t
Cff-sites EEC L]
Rovalty ]

Total

1ncome Somynary
Rovenue 0/ yr
Feecstock S/ yr
Varisble Costs S/ /yr
Fizxed Expenses S/ /yr
ISEL Deprec B/ yr

Off-site Deprec S/ yr

F stock

F-T €3 to C5 Material
F-T Condensate

F-T Wax from F-T Unit
LEO to Diesel Pool
Mydrogen

Total

Pr t

Fuel Gas
LPG
Gascline
Diesel
Fual OI(

Yotal
isple P k Coiculati
Total EEC + Royalty

Cagh Flow yrs 1-10

Sisple Payback

H-53

10 3. 100X equity 5. wtX LCO in Diesel 20.0
33 4. Constant dollars
ital R irgment
B72.69 15t yesr capits! factor .2 1t yesr capital $31.32
$36.35 2re yeor capitsl facter -5 2md yesr capital $71.18
$8.60 3rd year capital factor .3 3rd year capital $38.82
$117.6%  Totmis 1.0 Totel Capital $141.32
330.9  Pretsx Inc yrs 1-10 $3.98 Swt/yr
(252.5) Aftax Irc yrs 1-10 34,16 SWM/yr
(12.5) Cash Flow yrs 1-10 47.07 Besyr
{10.0)
(7.3) Pretax Inc yrs 10-20 &6 B8 SMM/yr
(3.6) Aftax Imc yrs 10-20 &3.47 SMM/yr
Cash Fiow yrs 10-20 43.47 S/ yr
N2 BT 3980
1008.6 120 Interral Rate
1770.0 120 Vof Return
2537.0 120
822.0 128 e 33.x
16.2 fo0
FEEREER NEEEE
6153.8 252.5 IR® Calc Guess
30.0%
R $/MT S/gal
184.6 100
447.5 140
1391.4 193 .52
&110.2 162 .50
.0 15 &0
EESRER [ 1 - 1]
8153.4 339.9
$117.6 mw
7.1 MM
2.5 years

3y 3
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Flagher Tropsch Products Upgrading Camples / Beer Cnde ! Smmary of Coleclution

Comples Materinl Ralece
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Fischer Tropsch Products Upgrading Camplex / Base Case / Discounted Cash Flow Calcylations

Bosis

1. Interest rate X

£. Tax rate

Lati of Total Capitel R

1S8L EEC
Off-sites EEC
Royslty

Tote!

ne Lffrna r

Revenue

Feeds tock
Varisble Costs
Fixed Expenses
ISEL Deprec

Off-site Deprec SsM/yr

Eesdstogics

F-T C3 to C& Materiat

F-T Cordlensate

F-T Wax from F-T yUnit
LCO to Diesel Pool

Hytrogen

Total

Erpcucts

i

Fuel Gas
LPG
Gasol ine
Plesel
Fuet Ol

Total

| k

Total EEC + Royalty
Cagh Flow yrs 1-10

Simple Payback

1 3. 100X equity S. wtX L0O in Diesel
X 13 4, Constant doliars
irement
L] $72.69 Vst year capital factor «2 18t yesr capitst
- $36.35 2nd year capitsl factor .5 2rd year capital
- $8.80 Srd yesr capital factor +3  3rd year capital
$117.65 Totals 1.0 Total Capitsl
Swsyr 3399 Pretax Inc yrs 1-10 18.54 Smpi/yr
SHM/yr  (288.0) Aftax Inc yrs 1-10 12.42 Se/yr
$MM/yr (12.5) Cash Flow yrg 1-10 23.31 BW/yr
S /yr <10.0)
SN/ yr (7.3) Pretex Inc yrs 10-20 29.44  Sa/yr
(3.6) Aftax Inc yrs 10-20 19.73 Swi/yr
Cash Flow yre 10-20 19.73 Sa/yr
uT/p S/MY $/gal
1008.6 140 Internal Rate
1770.0 140 of Return
2537.0 140
822.0 128 Y 15.0%
16.2 900
wkxstua ESESC
6153.8 288.0 IRR Cale Guess
20.0%
MI/p /M $/gat
18 .4 00
&87.% 140
1391.4 193 .52
4110.2 t62 .50
.0 115 .40
EEEEEE EREES
4153.8 33%.¢
leuistions
$117.6 WM
$23.3 M
5.0 years

20.0

$31.32
$71.18
$38.82

$1461.32



Fincher Tropech Frocucts Upgreding Complea / Base Case f Sussmcy of Cyloylecions
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Fischer Tropsch Products Upgrading Complex / Rase Case / Discounted Cash Flaw Calculntions

Basis

1. Interest rate X
2. Tax rate X

leuyloati of Total C
IseL EEC L]
Off-sites EEC L]
Royalty M
Total

ome Suemar

Revenue ShiM /yr
Feedstock o4 Syt

variabie Costs SaM/yr -

Fixed Expenses SmM/yr
1SB. Deprec S/ yr
Off-gite Deprec S/yr

stocks

F-T C3 to L& Material
f-T1 Condensate

F-T wax from F-T Unit
LCO to Diesel Poo!
Hydrogen

Total

P ts

Fuel Gas
LPG
Gasoline
Diese!
Fuel Oil

Tetel
[ k Caloylati
Total EEC + Royalty

Cash Flow yrs 1-10

Simple Payback

10 3. 100% equity
33 4. Constant doilars

itel R ir

$72.6% 15t year capital factor
$34.35 2nd year capital fasctor
$8.60 3rd yesr capitsl facter

$117.65 Totals

403.3  Pretax Imc

(275.5) Aftex
(12.5) Cash flow

QDR

Inc

(7.3) Pretax Inc
(3.6} Aftax Imc
Cash Flow
WY/ S/MT 3/gsl
1008.4 100
1770.0 100
2537.0 100
2192 .1 128 Lué
16,2 900
RERBEDE ERxER
7523.9 275.5
NI/D S/MT $/ga!
184.6 100
447.5 140
1391.4 193 .52
5480.3 156 .50
.0 115 &0
EBERERE BEEES
TH23.9 403,12
$117.6 WM
$74.1 M
1.6 years

yre
yrs
yrs

yrs
¥rs
yrs

1-10
1-10
1-10

10-20
10-20
10-20

5. wtX LCO in Diesel 4D.0
«2 18t year capital $31.32
.5 2rd year cepital $71.98
.3 3rd yesr capital 338,82
1.0 Total Capital $141,32.
$6.35 S/ yr
£3.21 SMk/yr
74.12 SWM/yr
105.25 SmM/yr
70.52 SWMsyr
T0.52 Samyyr

Internsl Rate
of Returm

52.4%

IRR Calc Guess
$0.0%

H-57



Fiacher Tropesh Frocscts Upgrading Comples ¢ hess Caar / Sossmry of Caloulstione
Campled Meterinl Baleres

F L4 ] Pr 4

Basis:

1. Imciudes ¥pdrocracksr

—— e —— el

Fa53

F*T C3 tp Cd pWatérimt M1/p ToRE.E = Fuel Gas b 4] 15 .4 . LCO im Dieenl B | = &°
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Fischer Trapsch Products Upgrading Camplex / Base Case / Discounted Cash Flow Calculstions

Bas‘s
1. Interest rate X
2. Tax rate %

10
3

3. 100X equity

5. wtX LCO in Diese!

4. Constant dollars

Lalcylation of Total Cepite!l Reguirements

188L EEC |
Off-gites EEC L]
Royalty -
Total
Iocome Summary
Reverue M /yr
Faedistock e/ yr
Yariable Costs S/ yr
Fixed Expenses $d/yr
ISBL Deprec MM/ yr

Otf-site Deprec SMM/yr

Feedstocks

F-T C3 to L& Material
F-T Cordensate

F-T Wax from F-T Unit
LCD to Diesel Poot
Hydrogen

Tatal

Brocucts

fusl Gas
LPG
Gasoline
Dienel
Fuel O

Totsl
{mple P k& Calculeti
Totel EEC + Royslty

Cash Flow yrs 1-10

Simple Payback

$72.69
$35.35
$3.40

$117.65

403.3
(310.%)
012.5)
(10.0)
(7.3
(3.6

LA

1008.6
1770.0
2537.0
g2

16.2

m23.9

LLF4]

184.6
457.5
1391.4
5480.3
-0

3.9

$117.6
$50,4

2.3

1st year cepital factor .2 1st year capital
2nd year capital factor .5 2nd year capital
S3rd year capital factor .3 3rd year capital
Totals 1.0 Total Capital
Pretaz Inc yrs 1-10 58.91 Sapi/yr
Aftax Imc yrs 1-10 30.47 sem/yr
Cosh Flow yrs 1-10 50.37 SmM/yr
Pretax Imc yrs 10-20 £9.87 SmM/yr
Afzax Imc yrs 10-20 L6 77 SMM/yr
Cash Flow yrs 10-20 L6577 SM/yr
$/mMT S/g8!
12¢ Internal Rate
120 of Return
120
128 4b 35.6%
900
[ F4 313
310.9 IRR Calc Guess
50.0%
$/MT $/gsl
100
140
193 .52
156 .50
115 .40
EEEEE
403.3
L |
]
years

H-59

40,0

$31.32
$71.18
$30.82

$141.32



Fiacher Trogesh Prochxcty Legrading Complas [ Riks Cae [/ Dammary of Calculations
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Fischer Trapech Products Upgrading Complex / Base Case / Discounted Cash Flow Calculations

Dasis
1. Interest rate X 10 3. 100% equity 5. wtX LLO in Diesel 40.0
2. Tax rate X 33 4. Constant cellsrs
sleulstion of Totsl ital R ir nts
1$8L EEC - $72.69  1at yesr capital factor .2 st year capital $31.32
Off-gites EEC | $36.35 2nd yesr capital factor .5 2nd year capite! $71.18
Royalty L] $3.80 3rd year capital factor .3 3rd year capital $33.82
Total $117.65  Totals 1.0  Toral Capitel $141.32
Income Sommary
Revenue S yr 403.3  Pretax inc yrg 110 25.47 SM/yr
Feedstock SMM/yr  (346.4) Aftax Inc yre 1-10 15.73  Sa/yr
Veriable Costs Smd/yr (12.5) Cash Flow yrs 1-10 26.63 SW/yr
Fined Expenses SMM/yr  (10.0)
1SBL Deprec ShiM/yr (7.3) Pretax Inc yrg 10-20 34,38 SMM/yr
Cff-zite Deprec SMM/yr (3.6) Aftax Inc yrs 10-20 23.03 SmM/yr
Cash Fiow yrs 36-20 23.03 Swi/yr
Feegstocks M0 B/MT $/gel
F-T C3 te C& Material 1008.4 140 Internal Rote
F-T Condensate 1770.0 140 of Return
F-T Wax from F-7 Unit 2837.0 140
LCO to Diesel Pool 21921 128 b 17.7%
Hydrogen 16.2 900
BEECEEZE ESENE
Tota! 7523.9 Mb.4 1RR Calc Guess
eD. 0%
Pr ts NI/ BT $/gml
fuel Gas 184 .6 100
LPG &47.5 140
Gasoline 1I91.4 193 .5¢
Plesel $480.3 156 .50
Fuel 071 .0 115 40
FEBERW BEERE
Totel 7523.9 403.3
§impte Poybeck Caiculatiom
Total EEC + Royaity $117.6 M
Cesh Flow yrs 1-10 $26.86 MM
Simple Payback 4.4 ywsrs

H-61
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Frpcher Tropmeh Frxhcts Upgreding Complen  Sesa Cas J PPy &1 Caloulations

Comples Ratariasl Balafce

Fgagha t ookt s [S Bacis:
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F-T wmn from F-T Umig M 237.e * Gasoline Fooy u 1391.4
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Fischer Trapsch Products Upgrading Complex / Base Case / Discounted Cash Flow Calculstions

pasis

1, Interest rate X 10 3. 100X equity 5. wtX LCO in Diesel &0.0

2. Tax rate x 33 4. Comstant dollars

leylation of Total ital Reguirsments

I$8L EEC [ $72.69 st ywar capital fector «2 15t yesr capital $31.32

Off-gites EEC L $56.35 2nd yesr copital factor .5 2nd yesr espital 871.18

Royslty L] $8.60 3rd yesr capital factor .3  3rd year capitel $38.82
Totsl $117.65 Totals 1.0 Totsl Capital $141.32
Income Smhary

Reverne SHp/yr  530.0 Pretax Inc yrs 1-10 104.21 S /yr

Feedstock Bsyr (392.3) Aftax Imc yrs 3-10 49.82 MM/ yr

Variable Costs SMM/yr- (12,51 Cesh Flow yrs 1-10 80.72 SM/yr

Fixed Expenses SM/yr (10.0)
I1SBL Deprec 5/ yr (7.3) Pretax Inc yrs 10-20 115,11 Smsyr

Off-site Deprec SMM/yr (3.6 Aftax Inc yrs 106-20 77.13 S/yr
Cash Flow yrs 10-20 7713 SM/yr

Feedstocks MT/D  $/MT 3/gal

F-T €3 to £6 materinl 1008.6 100 ) interrmi Rate

F-T Congensate 1770.0 100 of Return

F-T wax from F-T Unit 2537.0 100

LCO to Diesel Poo! £932.3% 128 R 57.1%

Hydrogen 16.2 900

EEEREER EEEME
Total 10264.1 392.3 IRR Calc Guess
80.0%

Pr s MY /D E/MMT S/pel

Fuel Gas 18 .6 100

LPG 67,5 140

Gasoline 1391.4 193 .52

Diesel 8220.5 154 .50

Fusl 01l .0 115 .40

FEREDE ERUEN

Total 10264.1 530.0

impte P Caleulations

Total EEC « Royalty B117.6 mm

Cash Flow yrs 1-10 SBO.7

Simple Paybeck 1.5 yesrs
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Fiacher Tropsch Pradets Upgrmding Complin / Bass Caae / Sy of Cabculations
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Fischer Tropsch Prodicts Upgrading Complex / Base Case / Discounted Cash Flow Calculations

posis

T. Interest rate %

2. Tax rate

lation of Total

ISBL EEC
Off-gites EEC
Royalty

Total

locome Summery

Revervue
Feedstock
Variable Costs
Fized Expenses
ISEL Deprec

M/ yr
S/ yr
MM/ yr
S/ 1
MM/ yr

Qff-gite Deprec SMM/yr

Feedstocks

F-T C3 to C& Material

F-T Condensate

F-T Wax from F-T Unit
LEO to Diese!l Pool

Hydrogen

Total

Prochucts

Fuel Gas
LPG
Gaso!l fne
Diesel
Fuel Dil

Total

leulati

Total EEC + Royalty
Cash Flow yrs 1-10

Simple Paybsck

10
33

apital R

$72.69
$36.35
$8.60

$117.65

530.0
(427.8)
(12.5)
€10.0)
(7.3
(3.6)

ur/o

1008.6
1770.0
2537.0
4932.3

1.2

10264 .1

1f1)

184.4
&87.5
1391.4
8220.5
.0

10264 .1

$117.6
$57.0

2.1

Y. 100% equity
4. Constant dollars

st year capftal fac
2nd year eapital fac
Yrd year capival fac

irpments
Totals
Pretax Imc
Aftax Imc
Cash Flow
Pretax Inme
Aftax Inc
Cash Flow
$/uT $/gal
120
120
120
128 )
900
EESRE
427.8
t JL. . YI-TY
100
140
193 .52
151 .50
115 &0
[ . 23 1]
530.0
MM
]
years

Yre
yrs
yrs

Yrs
yrs
yrs

10-20
10-20
10-20

H-65

5. wtX LCO in Diesel 0.0

tor .2
tor .
tor .3

ur

&8.77
46.08
56.98

.68
53.38
$3.38

15t yesr capital $31.32
2nd year capital §71.18
3rd yesar copital 338.82

Tetsl Capital $141,32

Sy
P/ yr
S/ yr

P/ yr
S/ yr
S/ yr

Internal Rate

of Retun

40.2%

IRR Calc Guess

40.0%



Flacher Tropech Procucts Upgrading Cauplexn / haas Ciid / Raery of Calculsrion
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Fischer Tropsch Pradrcts Upgrading Complex / Base Case / Discounted Cash Flow Calculatiors

gasis
1. Interest rate X
2. Tax rate X

aleylgtion of Total
ISBL EEC L
Cff-sites EEC ]
Royalty -~

Total

Income gummary
Revenue MM/ yr
Feedt tock SM /yr

Varisble Costs SMM/yr
Fixed Expenses SWM/yr
ISBL Deprec Sy
Off-site Deprec SMM/yr

Feedstocks

F-T C3 to L6 Material
F-T Condensste

F-Y Wax from F-T Unit
LCG to Disse!l Pool
Hydrogen

Total

Brogucts

Fuel Gas
LPG
Gasoline
Diessel
Fusl O11L

Total
Le k ati
Total EEC + Royalty

Coash Flow yrs 1-10

Simple Payback

10
n

ital R

$72.49
$£34.35
$3.460

$117.65

5.0
(463.2)
(12.%5)
(10.0)
(7.5
3.6)

i,

1008.6
1770.0
2537.0
4932.3

16.2
ESEREER

10264 .1

10

184.6
&467.5
1391.4
8220.5

10264 .1

$117.6
$33.2

3.5

3. 100X equity

4. Constant dollers

ir £

st yesr capital factor
2nd year cepital factor
3Ard year capitsl facter

Totels

Pretex Imc
Aftex iInc
Cash Flow

Pretax Inc
Aftax Imc
Cash Flow

140
140
140
128 b
900
axnmz

4463.2

L TLigy 75 U1

100
140
193 52
151 .50

115 .40

530.0

years

yrs $-10
yrs 1-18
yrs 1410

yrs 10-20
yrs 10-20
yrs 10-20

33.33
22.33
3.2

b, 24
29. 6k
29.64

5. wtX LCO im Diesel

1st year capitsl
2rd year capitsl
3rd year capital

Total Capital

S /yr
o/ yr
ShM/yr

o/ yr
S0/ yr
S/ yr

Internal Rate
of Retumn

22.9%

IRR Calc Guess
20.0%

H-67

60.0

$31.32
$71,18
$35.82

$141.32
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