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mM319di 1 mMedsziRuyaAminddulngdiRarsmnainsile (income Approach)

nssuANS lunsnaRudulawnaiiuas aunaguaINatenisldnu (Useful Life) Ussanm 35.00 T
(svtzaadiyyndmanauvie 8.33 1 + Aasunissenedyyduisiinszesina 6.92 U uazanniignuaugaegnisldamdi 35.00 1)

0.25 1.25 225 325 4.25 525 6.25 7.25 825 8.33 9.25 10.25 11.25 12.25 13.25
3.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 0.94 11.06 12.00 12.00 12.00 12.00

30 n.¢&l. 66 14.A. 67 1%.A.68 14.A.69 14.A.70 18A.71 14.A.72 18.A.73 14.A.74 14.A.75 30 ¥.A. 75 1%.A.76 18.A.77 14.A.78 18.A.79
31 6.A. 66 31 6.A. 67 31 6.A. 68 31 6.A. 69 31 6.A. 70 316.A.71 31 6.A.72 31 6.A.73 31 6.A.74 29 4.A. 75 318.A.75 31 6.A. 76 318.A.77 31 6.A.78 318.A.79

daefnyeyngvan | dasuenedryayndivan 6.92 1
1 dszanmumsaels
anuaansansliiimaidulaudniuas (Sunudulauiaiuasiannn_100%)
yiweAudulauianihuaaia (JASIF 1) 980,500 pasilawns 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500
nindRudlauimiuasdauia (JASIF 2) 700,000 pasilawns 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000
saunsndAudulaunniusaionan 1,680,500 Aaslamns 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500
1.1 dasAndaadygugdman (didh TTTBB ansifanay 80)
yiwedRudulouioiuauia (JASIF 1) 80% vasnesilamasionun (JASIF 1) 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400
niweRudulouiniuasdauiin (JASIF 2) 80% vasnesilamasionun (JASIF 2) 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000
dasnnndn (fidraeiden) 100%. vasnesilamasionun 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
armaennsbiunagdulowiniuaannadygygman 1,344,400 rasilamns 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400
danAnddyyiman 454.91 vw/peiilawns/iey 454.91 462.19 474.21 483.22 492.40 501.75 511.29 521.00 530.90 540.99 402.37 410.02 417.81 425.74 433.83 442.08
snsnsAninAgn (§reBemudtyeyn) 1.90% Usumudnaduale 0.00% 1.60% 2.60% 1.90% 1.90% 1.90% 1.90% 1.90% 1.90% 1.90% 0.00% 1.90% 1.90% 1.90% 1.90% 1.90%
salaAndmudyyidwan 191,796,981,591 1,834,743,012 7,456,395,601 7,650,261,886 7,795,616,862 7,943,733,583 8,094,664,521 8,248,463,147 8,405,183,946 8,564,882,441 680,378,605 5,985,308,265 6,614,690,476 6,740,369,595 6,868,436,617 6,998,936,913 7,131,916,714
12 mﬂ‘li’\'lunﬂﬁﬁmmsnmﬁrﬁ’ﬁw%u‘lﬂ"
idulaudniuasipaas 20 resduudulauiaiuausniaonun (JASIF 1) 20.0% waspaslawasianun (JASIF 1) 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100
dulauimhuasiosas 20 esimaudiilaufahussdnufiniomn (JASIF 2) 20.0% 289A8slaLuATYIanNn (JASIF 2) 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000
SAsnsun - JASIF 1 0.0% 2aspefilamnsianas 20 (JASIF 1) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
SAsnsu - JASIF 2 0.0% 2asnefilamnsians 20 (JASIF 2) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
annuamnsansiuininddulauiniugs - JASIF 1 0.0% AesTlamns - - - - - - - - - - - - - - - -
annuamnsanisuEnngdulauiniuas - JASIF 2 0.0% aesTlamns - - - - - - - - - - - - - - - -
dnsnAgn - uw/pefilawns/nau - - - - - - - - - - - - - - - -
dhsnsiuinAgn 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
seldAngnann JASIF 1 Tnegidnation - - - - - - - - - - - - - - - - -
seldAngnann JASIF 2 Tnefidnaation - - - - - - - - - - - - - - - - -
ﬁzﬂ.ﬁa"mhnsn'aﬁmms‘nmétiﬁﬁﬂﬁlu‘ln" - - - - - - - - - - - - - - - - -
sausglaanmsaiiunuimmug (um) 191,796,981,591 1,834,743,012 7,456,395,601 7,650,261,886 7,795,616,862 7,943,733,583 8,094,664,521 8,248,463,147 8,405,183,946 8,564,882,441 680,378,605 5,985,308,265 6,614,690,476 6,740,369,595 6,868,436,617 6,998,936,913 7,131,916,714
2 aldarelumssniunu
21 AnBinsuastingeinm (ezymudyyn-diudedutlas 1.90% widugady) 425,754,675 uw/il (ssymudtyeyn) -106,476,480 -438,526,475 -451,684,790 -465,246,425 -479,194,575 -493,579,655 -508,384,860 -523,626,995 -539,339,670 -43,310,822 -430,741,423 -480,555,780 -495,075,300 -509,998,140 -525,122,640 -541,053,780
22 p@nduani (Right of Way) -220,065476  uwi/il 55,016,369 220,065,476 -220,065,476 -220,065,476 220,065,476 220,065,476 -220,065,476 -220,065,476 -220,065,476 -17,155,642 -202,909,834 220,065,476 -220,065,476 220,065,476 -220,065,476 220,065,476
23 endolsziuiy 8979547  uwil 2,244,887 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 700,018 -8,279,529 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547
sauldaelunissiiivau (um) -20,194,080,335 -163,737,736 667,571,498 680,729,813 694,291,448 708,239,598 722,624,678 737,429,883 752,672,018 768,384,693 61,166,482 641,930,786 -709,600,803 724,120,323 739,043,163 754,167,663 770,098,803
3 pldansaue
3.1 Aldaglunsdhadulouinihaaddmuuazangveadldnunadyggvan -826,664,945 -17,010,773 70,084,384 72,186,916 61,012,777 50,530,841 -50,530,841 50,530,841 -50,530,841 50,530,841 3,939,232 -46,591,609 50,530,841 -50,630,841 -50,530,841 -50,630,841 50,530,841
32 ldaelunsdedulaudaiuaaslifundsdugadyod -387,740,232 767,822 -3,733,790 -1,902,269 -1,340,071 2,393,158 2,375,706 2,026,063 2,261,258 2,508,742 215,866 2,553,173 -3,042,697 -3,330,282 -3,632,383 -3,949,613 -4,282,608
33 AndmieadldPundsdugadiynyid -3,925,705,184 -4,181517 -18,721,367 20,043,916 21,181,262 22,773,963 24,407 464 25,950,113 27,633,120 29,465,610 2,452,308 -29,004,886 -33,617,989 -35,958,641 -38,490,353 -41,224,909 -44,174,700
soudnldaredun (um) -5,140,110,360 21,960,112 92,539,542 94,133,100 -83,534,109 75,697,962 77,314,011 78,507,017 -80,425,219 -82,505,193 6,607,406 78,149,668 -87,191,526 -89,819,764 92,653,577 -95,705,364 -98,988,149
sauldanevianun (um) -25,334,190,695 -185,697,848 760,111,040 774,862,914 777,825,557 783,937,560 799,938,690 -815,936,900 -833,097,237 -850,889,886 67,773,889 -720,080,454 796,792,330 -813,940,087 -831,696,741 -849,873,027 -869,086,952
7,294,725,831
lsannissniiueu 86.89% 89.88% 89.81% 89.87% 90.02% 90.13% 90.12% 90.11% 90.09% 90.07% 90.04% 87.97% 87.95% 87.92% 87.89% 87.86% 87.81%
fannndulaaiy 2.62% 306.07% 2.67% 2.07% 2.02% 1.88% 1.89% 1.88% 1.87% -92.06% 759.48% 10.50% 1.87% 1.86% 1.86% 1.85%
nszugiduanannisaiilunugnd 7 0.00 - 15.25 i 16.25 - 28.25 1,649,045,164 6,696,284,561 6,875,398,973 7,017,791,305 7,159,796,023 7,294,725,831 7,432,526,246 7,572,086,709 7,713,992,555 612,604,716 5,265,227,811 5,817,898,146 5,926,429,508 6,036,739,877 6,149,063,886 6,262,829,762

dmsAnan (Discount Rate) - UiLiiin 1% illedugadtyyidman 6.80% 7.80% 0.98369 0.92106 0.86241 0.80750 0.75609 0.70795 0.66287 0.62067 0.58115 0.57818 0.54415 0.50950 0.47706 0.44669 0.41825 0.39162

5 Nﬂﬂ’]ﬂ’q31:Ilu'll'ﬂsiv|’:“‘wﬁauimﬂagiﬁﬂiﬁlluuﬁm’ﬂﬂnﬁztmﬁuﬁm (DCF) 76,671,284,303 1,622,145,242 6,167,651,626 5,929,425,085 5,666,878,193 5,413,433,745 5,164,281,380 4,926,813,493 4,699,741,775 4,482,975,658 354,193,162 2,865,055,763 2,964,222,324 2,827,265,087 2,696,526,030 2,571,816,078 2,452,619,946

Tuyadn (Tavew) 76,700,000,000



mM319di 1 mMedsziRuyaAminddulngdiRarsmnainsile (income Approach)

nssuANS lunsnaRudulawnaiiuas aunaguaINatenisldnu (Useful Life) Ussanm 35.00 T
(svtzaadiyyndmanauvie 8.33 1 + Aasunissenedyyduisiinszesina 6.92 U uazanniignuaugaegnisldamdi 35.00 1)

15.25 16.25 17.25 18.25 20.25 2225 23.25 24.25 25.25 26.25 27.25
12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00

1u.A. 81 14.A. 82 1u.A.83 13.A. 84 1%.A. 86 14.A.88 1u.A. 89 14.A.90 1u.A. 91 13.A.92 1u.A.93
31 8.A. 81 31 6.A. 82 31 6.A.83 31 6.A. 84 31 6.A. 86 31 6.A. 88 31 6.A.89 31 6.A. 90 31 8.A.91 31 6.A. 92 31 6.A.93

szanmmsaugaegmsldey 35 3_(JASIF 2)

anuaansansliiimaidulaudniugs (unudulaudauasianan_100%)

yiweAudulauianihuaaia (JASIF 1) 980,500 pasilawns 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 - - - -
nindRudlauimiuasdauia (JASIF 2) 700,000 pasilawns 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000
saamindaudlaudahusaiomn 1,680,500 Aaslamns 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 700,000 700,000 700,000 700,000
1.1 dasAndaadygugdman (didh TTTBB ansifanay 80)
nindRudulowindiuain (JASIF 1) 80% wasneflawnzivan (JASIF 1) 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 - - - -
niweAudlauiaiursdauin (JASIF 2) 80% vasnefilawnsianan (JASIF 2) 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000
dasnnndn (fidraeiden) 100%. vasneflawnsivan 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
armaennsbiunagdulowiniuaannadygygman 1,344,400 rasilamns 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 560,000 560,000 560,000 560,000
danAnddyyiman 454.91 vw/peiilawns/iey 450.48 450.48 450.48 450.48 450.48 450.48 450.48 450.48 450.48 450.48 450.48 450.48 450.48 450.48
snsnsAninAgn (§reBemudtyeyn) 1.90% Usumudnaduale 1.90% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
salaAndmudyyidwan 191,796,981,591 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 3,027,192,022 3,027,192,022 3,027,192,022 3,027,192,022
12 mﬂ‘li’\'lunﬂﬁﬁmmsnmﬁrﬁ’ﬁw%u‘lﬂ"
dilaudniuasdesas 20 sesiuudulaudathusaiusn (JASIF 1) 20.0% agpesilamnsiomn (JASIF 1) 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 - - - -
dulauimhuasiosas 20 esimaudiilaufahussdnufiniomn (JASIF 2) 20.0% aasnailamAiaINn (JASIF 2) 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000
h3N3E - JASIF 1 0.0% 2aspefilamnsianas 20 (JASIF 1) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
P39 - JASIF 2 0.0% 2asnefilamnsians 20 (JASIF 2) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
annuamnsansiuininddulauiniugs - JASIF 1 0.0% AesTlamns - - - - - - - - - - - - - -
annuamnsanisuEnngdulauiniuas - JASIF 2 0.0% aesTlamns - - - - - - - - - - - - - -
dnsnAgn - uw/pefilawns/nau - - - - - - - - - - - - - -
dhsnsiuinAgn 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

seldAngnann JASIF 1 Tnegfidnaation - S - - - - - - R - R - R - R
seldAngnann JASIF 2 Tnefidnaation - - - . - - - - R - R - R - X
snelaudnsdfisansamdisnseduls - - = - a o o o o 5 p - - - ]

sausglaanmsmiiununman (um) 191,796,981,591 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 7,267,423,132 3,027,192,022 3,027,192,022 3,027,192,022 3,027,192,022

2 anldaelumssiiiuau

21 AnEmsuaztingeinm (fzumﬂuﬁ@mﬂrﬂiu\ﬁuﬁuﬂa: 1.90% Mﬁ:ﬁuqmﬁy{yﬂ) -425,754,675 uwidl (7!\.@1&15@{1{!) -557,186,580 -567,773,125 -578,560,814 -589,553,470 -600,754,986 -612,169,331 -623,800,548 -635,652,758 -647,730,161 -660,037,034 -280,157,344 -285,480,333 -290,904,460 -296,431,644
22 AANEUMINNG (Right of Way) -220,065,476 uwidl -220,065,476 -220,065,476 -220,065,476 -220,065,476 -220,065,476 -220,065,476 -220,065,476 -220,065,476 -220,065,476 -220,065,476 -91,666,667 -91,666,667 -91,666,667 -91,666,667
23 Andlesziudy -8,979,547 uwdl -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -8,979,547 -3,740,365 -3,740,365 -3,740,365 -3,740,365

sanAldarelunsaniunu (um) -20,194,080,335 -786,231,603 -796,818,148 -807,605,838 -818,598,493 -829,800,009 -841,214,354 -852,845,571 -864,697,781 -876,775,184 -889,082,057 -375,564,375 -380,887,365 -386,311,491 -391,838,676

3 anldanedun

3.1 Aldaglunsdhadulouinihuaaddmuuazangeadldnunadyggvan -826,664,945 -50,530,841 - - - - - - - - - - - - -
32 ldaelunsdedulaudaiuaaslifundsdugadod -387,740,232 -4,632,028 24,992,796 26,914,565 28,929,147 -31,040,381 -35,568,901 -37,994,620 -40,533,871 -43,191,281 -9,194,331 -9,775,996 -10,384,286 -11,020,275
33 AndmieadldPundsdugadiynyid -3,925,705,184 -47,352,752 -253,863,791 272,245,531 291,984,556 -313,160,245 -360,159,192 -386,161,816 -413,960,219 -443,655,538 -86,789,925 93,304,021 -100,256,856 -107,672,672
soudnldaredun (um) -5,140,110,360 -102,515,621 -278,856,587 -299,160,096 -320,913,703 -344,200,626 -369,108,206 -395,728,093 -424,156,436 -454,494,089 -486,846,819 -95,984,256 -103,080,017 -110,641,142 -118,692,947
sauldanevianun (um) -25,334,190,695 -888,747,225 -1,075,674,735 -1,106,765,934 -1,139,512,196 -1,174,000,635 -1,210,322,560 -1,248,573,664 -1,288,854,217 -1,331,269,273 -1,375,928,876 -471,548,631 -483,967,382 -496,952,633 -510,531,623

flsannnissniiiven 86.89% 87.77% 85.20% 84.77% 84.32% 83.85% 83.35% 82.82% 82.27% 81.68% 81.07% 84.42% 84.01% 83.58% 83.14%
dhsnsAuinede 2.62% 1.85% -2.93% -0.50% -0.53% -0.56% -0.60% -0.63% -0.67% -0.71% -0.75% -56.62% -0.49% -0.51% -0.54%
ns‘zum‘iuﬂmwnmsm‘nﬁunqu% ﬂﬁ 0.00 - 15.25 ?Jﬁ 16.25 - 28.25 6,378,675,907 6,191,748,397 6,160,657,198 6,127,910,936 6,093,422,497 6,057,100,572 6,018,849,468 5,978,568,915 5,936,153,859 5,891,494,256 2,555,643,390 2,543,224,640 2,530,239,388 2,516,660,399

dmsAnan (Discount Rate) - UiLiiin 1% illedugadtyyidman 6.80% 7.80% 0.36668 0.29508 0.27373 0.25393 0.23555 0.21851 0.20270 0.18803 0.17443 0.16181 0.15010 0.13924 0.12916 0.11982

5 uﬂmﬂquﬁu-umwi“wéﬁu‘fnﬁ%‘sw"lﬁuuuﬁmmnsztmﬁuam (DCF) 76,671,284,303 2,338,939,203 1,827,083,672 1,686,372,141 1,556,037,500 1,435,324,656 1,323,533,315 1,220,013,998 1,124,164,356 1,035,425,745 953,280,058 383,598,183 354,113,309 326,813,794 301,539,785

Tuyadn (Tavew) 76,700,000,000

Colliers
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