
 4x125 MW simple cycle gas turbines alone from 2008    MW 500
Plus 2x125 combined cycle units 2010 to 2024   MW 250

Station total capacity    MW 750

Average hours 8000 Hours per Annum
Utilized capacity 90%

Net utilized capacity 82% of full capacity.   

Gas turbine generators and related Capital Expenditure $280.00 m
 Combine cycle and related Capital Expenditure  $225.00 m

Overall inclusive cost of setting up and initial operation: $505.00 m

Comprised of:
Owner's Capital $151.50 m

Bank Loan $353.50 m  @ 9% paid back fully by 2014

Starting Construction:  2007
Projected date system on line:  2008

Calculations period are made to end of:  2024

Selling Price for the Term of the Contract : 2.900 ¢ents per KWHR
(With Natural Ga Fuels to be supplied free of charge)

Term Average Inclusive Production Cost Escalated at 5% pa: 1.335 ¢ents per KWHR
Term Average Unit Sold Profit: 1.565 ¢ents per KWHR

Percentage of Profit Over Cost Per Unit Sold: 117%

Overall Sales: $2,505.60 m
Overall costs including bank interests and fully depreciated  project : $1,324.08 m

Distributed Returns on investment (tax free): $1,181.52 m  or average 45.9% per annum of invested capital.
PLUS

Investors equity / Cash in hand and receivables  end of 2024: $315.61 m  which is  208% of $151.5m initial capital *

Total net returns: $1,497.13 m  which is  9.882 Times of the Initial Capital *

** Attached: Two relevant pages from the full cash flow calculations.

Outlines of Financial Model for Gas Fired CCGT Power Station 2007 ‐ North Iraq

*Final value of the final equity does not include the fully depreciated to zero book value the otherwise functional power station and equipment for 
further 10‐15 years remaining in the ownership of the investor.



Description Initial
Invest. 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Current Assets

Cash On Hand And 
at Banks 25.67 70.85 137.87 179.52 83.23 1.14 0.51 32.98 65.38 97.69 129.92 162.05 194.09 226.03 257.87 289.60 302.56

Account Receivables 6.53 8.70 10.88 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05

Total Current 
Assets 32.20 79.55 148.75 192.57 96.28 14.19 13.56 46.03 78.43 110.74 142.97 175.10 207.14 239.08 270.92 302.65 315.61

Fixed Assets 280.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00 505.00

Accumulated
Depreciation 18.67 37.33 71.00 104.67 138.33 172.00 205.67 239.33 273.00 306.67 340.33 374.00 407.67 441.33 475.00 490.00 505.00

Net Fixed Assets 280.00 486.33 467.67 434.00 400.33 366.67 333.00 299.33 265.67 232.00 198.33 164.67 131.00 97.33 63.67 30.00 15.00

Total 280.00 518.53 547.22 582.75 592.91 462.95 347.19 312.89 311.70 310.43 309.07 307.63 306.10 304.47 302.75 300.92 317.65 315.61

Liabilities

Bank Loan 196.00 353.50 353.50 353.50 304.50 167.13 39.38

Total Liabilities 196.00 353.50 353.50 353.50 304.50 167.13 39.38

Owner's Equity

Paid Up Capital 84.00 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50 151.50

Reserves 13.53 42.22 75.75 75.75 75.75 75.75 75.75 75.75 75.75 75.75 75.75 75.75 75.75 75.75 75.75 75.75 75.75

Retained Earnings 2.00 61.16 68.57 80.57 85.64 84.45 83.18 81.82 80.38 78.85 77.22 75.50 73.67 90.40 88.36

Total Owner's 
Equity 84.00 165.03 193.72 229.25 288.41 295.82 307.82 312.89 311.70 310.43 309.07 307.63 306.10 304.47 302.75 300.92 317.65 315.61

Total 280.00 518.53 547.22 582.75 592.91 462.95 347.19 312.89 311.70 310.43 309.07 307.63 306.10 304.47 302.75 300.92 317.65 315.61

Balance sheet ( $ Million )

Sulaymaniah Power Plant
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Description 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

13.53 28.69 35.53 59.16 66.57 78.57 85.64 84.45 83.18 81.82 80.38 78.85 77.22 75.50 73.67 90.40 88.36

18.67 18.67 33.67 33.67 33.67 33.67 33.67 33.67 33.67 33.67 33.67 33.67 33.67 33.67 33.67 15.00 15.00

-6.53 -2.18 -2.18 -2.18

25.67 45.18 67.02 90.65 100.24 112.23 119.31 118.12 116.85 115.49 114.05 112.52 110.89 109.17 107.34 105.40 103.36

-225.00

157.50 -49.00 -137.38 -127.75 -39.38

Paid Up Capital 67.50

-59.16 -66.57 -80.57 -85.64 -84.45 -83.18 -81.82 -80.38 -78.85 -77.22 -75.50 -73.67 -90.40

225.00 -49.00 -196.53 -194.32 -119.94 -85.64 -84.45 -83.18 -81.82 -80.38 -78.85 -77.22 -75.50 -73.67 -90.40

25.67 45.18 67.02 41.65 -96.29 -82.09 -0.63 32.48 32.40 32.31 32.23 32.13 32.04 31.94 31.84 31.73 12.95

25.67 70.85 137.87 179.52 83.23 1.14 0.51 32.98 65.38 97.69 129.92 162.05 194.09 226.03 257.87 289.60

25.67 70.85 137.87 179.52 83.23 1.14 0.51 32.98 65.38 97.69 129.92 162.05 194.09 226.03 257.87 289.60 302.56

Cash flow statement ( $ Million )

Net income 

Depreciation of fixed assets

Change in Account 
receivables
Net Cash Flows from 
Operating Activities
Net Cash Flows from 
Investing Activities

Net Change In Cash

Cash End Of The Year

Bank Loan

Dividends Paid To Owners

Net Cash Flows from 
Financing Activities

Cash Beginning Of The Year
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