
Cash Flow - sell model

Investment term 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

I. II. III. IV. I. II. III. IV. I. II. III. IV. I. II. III.

Project income
Financial resources -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              

Bank loan -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              
Sales income -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              

Reservation fee (RF) -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              
Deposit 20% - RF (30 days after reservation) -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              
Additional 80% (with final approval) -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              

TOTAL INCOME -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              

Project costs
Total investment costs 301,429     147,505   51,073     -           -           -           -              -           21,429     192,865   -           -           204,294   110,004      -              
Promotion costs -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              
Total financial costs -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              

Interests -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              
Amortization -             -           -           -           -           -           -              -           -           -           -           -           -           -              -              

TOTAL COSTS 301,429     147,505   51,073     -           -           -           -              -           21,429     192,865   -           -           204,294   110,004      -              

Project cash flow

CF - without financing (301,429)    (147,505)  (51,073)    -           -           -           -              -           (21,429)    (192,865)  -           -           (204,294)  (110,004)     -              
CCF - without financing (301,429)    (448,934)  (500,007)  (500,007)  (500,007)  (500,007)  (500,007)     (500,007)  (521,436)  (714,301)  (714,301)  (714,301)  (918,595)  (1,028,599)  (1,028,599)  
CF - with financing (301,429)    (147,505)  (51,073)    -           -           -           -              -           (21,429)    (192,865)  -           -           (204,294)  (110,004)     -              
CCF - with financing (301,429)    (448,934)  (500,007)  (500,007)  (500,007)  (500,007)  (500,007)     (500,007)  (521,436)  (714,301)  (714,301)  (714,301)  (918,595)  (1,028,599)  (1,028,599)  
DCF - without financing
CDCF - without financing
DCF - with financing
CDCF - witht financing
NPV 3 years of investment - without financing 6,336,283  
NPV 3 years of investment - with financing 6,875,116  
IRR - without financing 7%
IRR - with financing 11%
PI - without financing 1.28
PI - with financing 1.31

Cash Flow - sell model

Pre-investment phase Investment phase - preparation

2020 2021 2022



0 0 0 1 1 2 2 2 2 3 3 3 3

IV. I. II. III. IV. I. II. III. IV. I. II. III. IV.

-              -              -               1,543,191    3,285,887    3,603,876   3,444,882     3,536,969     2,585,194     -                    -               -                   -                
-              -              -               1,543,191    3,285,887    3,603,876   3,444,882     3,536,969     2,585,194     -                    -               -                   -                
-              -              954,000       -               704,000       900,000      -                944,000        -                17,458,000       -               6,770,000         3,150,000     
-              -              150,000       -               150,000       150,000      -                150,000        -                150,000            -               150,000            150,000        
-              -              804,000       -               554,000       750,000      -                794,000        -                540,000            -               1,204,000         480,000        
-              -              -               -               -               -              -                -                -                16,768,000       -               5,416,000         2,520,000     
-              -              954,000       1,543,191    3,989,887    4,503,876   3,444,882     4,480,969     2,585,194     17,458,000       -               6,770,000         3,150,000     

-              106,671      350,489       1,772,608    3,774,380    4,139,643   3,957,011     4,062,788     2,969,520     -                    -               -                   -                
-              -              30,000         10,000         10,000         10,000        10,000          10,000          10,000          10,000              10,000         10,000              10,000          
-              -              -               -               -               -              -                -                -                15,000,000       -               -                   3,529,760     
-              -              -               -               -               -              -                -                -                425,950            -               -                   103,810        
-              -              -               -               -               -              -                -                -                14,574,050       -               -                   3,425,950     

-              106,671      380,489       1,782,608    3,784,380    4,149,643   3,967,011     4,072,788     2,979,520     15,010,000       10,000         10,000              3,539,760     

-              (106,671)     573,511       (1,782,608)   (3,080,380)   (3,249,643)  (3,967,011)    (3,128,788)    (2,979,520)    17,448,000       (10,000)        6,760,000         3,140,000     
(1,028,599)  (1,135,270)  (561,759)      (2,344,367)   (5,424,747)   (8,674,390)  (12,641,401)  (15,770,190)  (18,749,709)  (1,301,709)        (1,311,709)   5,448,291         8,588,291     

-              (106,671)     573,511       (239,417)      205,507       354,234      (522,130)       408,180        (394,325)       2,448,000         (10,000)        6,760,000         (389,760)       
(1,028,599)  (1,135,270)  (561,759)      (801,176)      (595,669)      (241,435)     (763,564)       (355,384)       (749,709)       1,698,291         1,688,291    8,448,291         8,058,531     

(561,759)      (1,697,722)   (2,933,695)   (2,947,522)  (3,598,196)    (2,837,903)    (2,702,512)    15,072,238       (8,638)          5,839,542         2,712,450     
(561,759)      (2,259,481)   (5,193,176)   (8,140,698)  (11,738,894)  (14,576,798)  (17,279,310)  (2,207,071)        (2,215,710)   3,623,832         6,336,283     
(561,759)      (228,016)      195,721       321,300      (473,587)       370,232        (357,664)       2,114,674         (8,638)          5,839,542         (336,689)       
(561,759)      (789,775)      (594,054)      (272,754)     (746,340)       (376,109)       (733,773)       1,380,901         1,372,263    7,211,805         6,875,116     

2025 2026

Investment phase - construction Operation phaseInvestment phase - preparation

2023 2024



Cash Flow - rent model

Investment term 0 0 0 0 1 2 3 4 5 6 7 8
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Preparation

Project income
Financial resources -                -                -                -                4,829,079     13,170,921   -                -                -                -                -                -                

Bank loan -                -                -                -                4,829,079     13,170,921   -                -                -                -                -                -                
Lease income -                -                -                -                -                100,350        742,538        1,188,900     1,150,650     1,150,650     1,150,650     1,150,650     

Two lease deposit -                -                -                -                -                100,350        53,025          38,250          -                -                -                -                
Lease -                -                -                -                -                -                689,513        1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     

TOTAL INCOME -                -                -                -                4,829,079     13,271,271   742,538        1,188,900     1,150,650     1,150,650     1,150,650     1,150,650     
Linear depreciacion (helper) -                -                -                -                -                -                728,724        728,724        728,724        728,724        728,724        728,724        
Project costs
Total investment costs 500,007        -                214,294        314,298        6,004,148     15,128,962   -                -                -                -                -                -                
Promotion costs -                -                -                -                50,000          40,000          40,000          40,000          -                -                -                -                
Maintanance costs (with repair fund) -                -                -                -                -                -                139,725        236,300        236,300        236,300        236,300        236,300        
Total financial costs -                -                -                -                -                -                910,668        910,668        910,668        910,668        910,668        910,668        

Interests -                -                -                -                -                -                544,346        533,357        522,037        510,378        498,370        486,001        
Amortization -                -                -                -                -                -                366,322        377,311        388,631        400,290        412,298        424,667        

Income tax - without loan -                -                -                -                -                -                -                34,937          35,269          35,269          35,269          35,269          
Income tax - with loan -                -                -                -                -                -                -                -                -                -                -                -                
TOTAL COSTS 500,007        -                -                -                50,000          40,000          1,090,393     1,186,968     1,146,968     1,146,968     1,146,968     1,146,968     

Project cash flow

CF - without financing (500,007)       -                (214,294)       (314,298)       (6,054,148)    (15,068,612)  562,813        877,663        879,081        879,081        879,081        879,081        
CCF - without financing (500,007)       (500,007)       (714,301)       (1,028,599)    (7,082,747)    (22,151,359)  (21,588,546)  (20,710,883)  (19,831,802)  (18,952,721)  (18,073,640)  (17,194,559)  
CF - with financing (500,007)       -                (214,294)       (314,298)       (1,225,069)    (1,897,691)    (347,855)       1,932            3,682            3,682            3,682            3,682            
CCF - with financing (500,007)       (500,007)       (714,301)       (1,028,599)    (2,253,668)    (4,151,359)    (4,499,214)    (4,497,282)    (4,493,600)    (4,489,918)    (4,486,236)    (4,482,554)    
DCF - without financing (1,028,599)    (5,765,856)    (13,667,675)  486,179        722,056        688,783        655,984        624,746        594,997        
CDCF - without financing (1,028,599)    (6,794,455)    (20,462,130)  (19,975,951)  (19,253,895)  (18,565,112)  (17,909,128)  (17,284,382)  (16,689,385)  
DCF - with financing (1,028,599)    (1,166,733)    (1,721,262)    (300,490)       1,589            2,885            2,748            2,617            2,492            
CDCF - witht financing (1,028,599)    (2,195,332)    (3,916,593)    (4,217,084)    (4,215,494)    (4,212,609)    (4,209,862)    (4,207,245)    (4,204,753)    
NPV 38 years operation - without financing (7,474,651)    
NPV 38 years operation - with financing (3,332,733)    
IRR - without financing 2.01%
IRR - with financing 0.41%
PI - without financing 0.67
PI - with financing 0.85

Pre-investment phase Construction



9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047

-                -                -                -                -                -                -                -                -                -                -                -                -                -                -                -                
-                -                -                -                -                -                -                -                -                -                -                -                -                -                -                -                

1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     
-                -                -                -                -                -                -                -                -                -                -                -                -                -                -                -                

1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     
1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     1,150,650     

728,724        728,724        728,724        728,724        728,724        728,724        728,724        728,724        728,724        728,724        728,724        728,724        728,724        728,724        728,724        728,724        

-                -                -                -                -                -                -                -                -                -                -                -                -                -                -                -                
-                -                -                -                -                -                -                -                -                -                -                -                -                -                -                -                

236,300        236,300        236,300        236,300        236,300        236,300        236,300        236,300        236,300        236,300        236,300        236,300        236,300        236,300        236,300        236,300        
910,668        910,668        910,668        910,668        910,668        910,668        910,668        910,668        910,668        910,668        910,668        910,668        910,668        910,668        910,668        910,668        
473,261        460,138        446,622        432,701        418,362        403,593        388,381        372,712        356,573        339,951        322,829        305,194        287,030        268,320        249,050        229,201        
437,407        450,530        464,046        477,967        492,306        507,075        522,287        537,956        554,095        570,717        587,839        605,474        623,638        642,348        661,618        681,467        

35,269          35,269          35,269          35,269          35,269          35,269          35,269          35,269          35,269          35,269          35,269          35,269          35,269          35,269          35,269          35,269          
-                -                -                -                -                -                -                -                -                -                -                -                -                -                -                -                

1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     1,146,968     

879,081        879,081        879,081        879,081        879,081        879,081        879,081        879,081        879,081        879,081        879,081        879,081        879,081        879,081        879,081        879,081        
(16,315,478)  (15,436,397)  (14,557,316)  (13,678,235)  (12,799,154)  (11,920,073)  (11,040,992)  (10,161,911)  (9,282,830)    (8,403,749)    (7,524,668)    (6,645,587)    (5,766,506)    (4,887,425)    (4,008,344)    (3,129,263)    

3,682            3,682            3,682            3,682            3,682            3,682            3,682            3,682            3,682            3,682            3,682            3,682            3,682            3,682            3,682            3,682            
(4,478,872)    (4,475,190)    (4,471,508)    (4,467,826)    (4,464,144)    (4,460,462)    (4,456,780)    (4,453,098)    (4,449,416)    (4,445,734)    (4,442,052)    (4,438,370)    (4,434,688)    (4,431,006)    (4,427,324)    (4,423,642)    

566,663        539,679        513,980        489,505        466,195        443,996        422,853        402,717        383,540        365,276        347,882        331,316        315,539        300,514        286,204        272,575        
(16,122,722)  (15,583,042)  (15,069,062)  (14,579,557)  (14,113,361)  (13,669,365)  (13,246,512)  (12,843,795)  (12,460,255)  (12,094,979)  (11,747,097)  (11,415,780)  (11,100,241)  (10,799,727)  (10,513,524)  (10,240,949)  

2,373            2,260            2,153            2,050            1,953            1,860            1,771            1,687            1,606            1,530            1,457            1,388            1,322            1,259            1,199            1,142            
(4,202,379)    (4,200,119)    (4,197,966)    (4,195,916)    (4,193,963)    (4,192,103)    (4,190,332)    (4,188,646)    (4,187,039)    (4,185,509)    (4,184,052)    (4,182,664)    (4,181,343)    (4,180,084)    (4,178,885)    (4,177,744)    

Operation phase

Cash Flow - rent model



25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063

-              -              -              -              -              -              -              -              -              -              -              -              -              -              -              -              
-              -              -              -              -              -              -              -              -              -              -              -              -              -              -              -              

1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   
-              -              -              -              -              -              -              -              -              -              -              -              -              -              -              -              

1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   
1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   1,150,650   

728,724      728,724      728,724      728,724      728,724      728,724      728,724      728,724      

-              -              -              -              -              -              -              -              -              -              -              -              -              -              -              -              
-              -              -              -              -              -              -              -              -              -              -              -              -              -              -              -              

236,300      236,300      236,300      236,300      236,300      236,300      236,300      236,300      236,300      236,300      236,300      236,300      236,300      236,300      236,300      236,300      
910,668      910,668      910,668      910,668      910,668      910,668      910,668      910,668      738,468      -              -              -              -              -              -              -              
208,757      187,700      166,011      143,671      120,662      96,961        72,550        47,407        21,509        -              -              -              -              -              -              -              
701,911      722,968      744,657      766,997      790,006      813,707      838,118      863,261      716,959      -              -              -              -              -              -              -              

35,269        35,269        35,269        35,269        35,269        35,269        35,269        35,269        173,727      173,727      173,727      173,727      173,727      173,727      173,727      173,727      
-              -              3,727          7,971          12,343        16,846        21,484        26,262        169,640      173,727      173,727      173,727      173,727      173,727      173,727      173,727      

1,146,968   1,146,968   1,150,695   1,154,939   1,159,311   1,163,814   1,168,452   1,173,230   1,144,408   410,027      410,027      410,027      410,027      410,027      410,027      410,027      

879,081      879,081      879,081      879,081      879,081      879,081      879,081      879,081      740,624      740,624      740,624      740,624      740,624      740,624      740,624      740,624      
(2,250,182)  (1,371,101)  (492,020)     387,061      1,266,142   2,145,223   3,024,304   3,903,385   4,644,008   5,384,632   6,125,255   6,865,879   7,606,502   8,347,126   9,087,749   9,828,373   

3,682          3,682          (45)              (4,289)         (8,661)         (13,164)       (17,802)       (22,580)       6,242          740,624      740,624      740,624      740,624      740,624      740,624      740,624      
(4,419,960)  (4,416,278)  (4,416,323)  (4,420,613)  (4,429,274)  (4,442,438)  (4,460,241)  (4,482,821)  (4,476,578)  (3,735,955)  (2,995,331)  (2,254,708)  (1,514,084)  (773,461)     (32,837)       707,786      

259,595      247,233      235,460      224,248      213,569      203,400      193,714      184,489      148,030      140,981      134,268      127,874      121,785      115,986      110,462      105,202      
(9,981,354)  (9,734,120)  (9,498,660)  (9,274,412)  (9,060,843)  (8,857,443)  (8,663,729)  (8,479,240)  (8,331,210)  (8,190,228)  (8,055,961)  (7,928,086)  (7,806,302)  (7,690,316)  (7,579,853)  (7,474,651)  

1,087          1,036          (12)              (1,094)         (2,104)         (3,046)         (3,923)         (4,739)         1,248          140,981      134,268      127,874      121,785      115,986      110,462      105,202      
(4,176,656)  (4,175,621)  (4,175,633)  (4,176,727)  (4,178,831)  (4,181,877)  (4,185,800)  (4,190,539)  (4,189,291)  (4,048,310)  (3,914,042)  (3,786,168)  (3,664,383)  (3,548,398)  (3,437,935)  (3,332,733)  


