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1 Introduction

Invest for Excel® was originally designed for investment appraisals (capital budgeting, investment feasibility
studies, investment calculations) but has evolved to be a generally applicable financial modelling software.
Invest for Excel” now also supports areas of usage like:

e Valuation, mergers and acquisitions

e Business planning, budgeting, forecasting, long-term strategic planning

e Profitability analysis of projects, business, products, customers, restructuring...
e Project financing, liquidity planning, corporate finance

e Impairment testing/ recoverability test, calculating value in use

e Consolidation of group including eliminations of internal transactions

e Lifecycle costing

e Post implementation reviews / post audit calculations

e  Cost comparisons

Investment problems are usually solved technically with the aid of investment calculations. The purpose of
the calculations is to give the investment-decision makers basic numeric, estimable data to support
investment decision-making. Furthermore, all other relevant data, including that which is difficult to
estimate, will be taken into account before a decision for or against the investment is made.

The same approach can be used in calculating real investments and finance investments alike. As a result,
Invest for Excel is equally applicable when planning an investment in equipment or bonds. The criteria to base
decisions on, for example the required return on the investment, may differ.

The investment process can be divided into the following stages:

1) Finding an investment object

2) Determining the factors that make each investment alternative advantageous.
3) Making investment calculations, and comparing alternatives.

4) Planning how to finance the investment.

5) Deciding on the investment, taking into account the optional factors, as well.
6) Monitoring the investment.

1.1 System requirements

The workstation shall have at least 1 GB RAM. The program files take about 150 MB of hard disk space. Having
been compiled with Visual Basic for Applications, and being based on Microsoft Excel, Invest for Excel cannot
function without Excel.

Invest for Excel 4.1 is supported for:

Microsoft Excel versions 2010, 2013, 2016, 2019, 2021 and 365 desktop

running in Windows 8.1, Windows 10 and Windows 11 (32-bit and 64-bit).
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1.2 Installation

Installing on a workstation or a file server
1) Run Invest_*.exe or Setup.exe
2) Follow the instructions of the installation program.

The installation program will create a program group named DataPartner, and add the start-up icons for the
program and the manuals.

Note! Invest for Excel uses macros. Allow the use of our macros when you use the program.
In Excel, the Macro Settings should be “Disable all macros with notification” or “Disable all macros except
digitally signed macros”:

Excel Options

|
General Trust Center ?

Formulas

Trusted Publishers .
Macro Settings
Proofing .

Trusted Locations

Save () Disable all macros without notification
' Trusted Documents

Language (®) Disable all macros with notification

Trusted App Catalogs

. () Disable all macros except digitally signed macros
Advanced R - ]
Add-ins (_) Enable all macros (not recommended; potentizlly dangerous code can run)

Customize Ribbon ActiveX Settings
AEHVER SEINgs Developer Macro Settings
Quick Access Toolbar -
Macro Settings
Add-1 [] Trust access to the VBA project object model
AddHins Protected View

Trust Center

e

Microsoft Bxcel Trust Center

The Trust Center contains security and privacy settings, These settings help keep your 8
computer secure. We recommend that you do not change these settings. Trust Center Settings...

0K Cancel

In Excel menu select “File” — “Options” — “Trust Center” — “Trust Center Settings” — “Macro Settings” —
“Disable all macros with notification” or “Disable all macros except digitally signed macros”.

1.3 Online activation

An Invest for Excel license can be activated online. If your computer is not connected to internet you can also
create an activation file, which you can send by email to Datapartner from a device with internet connection
(see “Activate offline” chapter below).

Note that if you have an old license installed on your computer and you are installing a new version of Invest
for Excel, then no activation is usually needed.

If you are moving the license to a new computer, you should deactivate the license on your old computer (see
“Deactivate” chapter below) and then activate on your new computer.

1/28/2025 Copyright © 2024 Datapartner Oy
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1.3.1 Activate online

When you start Invest for Excel for the first time, an activation form is shown:

r]rwest for Excel Activation g
1 ]
ED Datalartner | rlveSt LI

FOR EXCEL Copyright (c) 1995-2020

Activate

1. Enter License number I |

Mote! Your license number has been sent to your email. Flease, copy it to this field.

2. Activate Activate MNote! You need to be connected to internet to activate.

If you are not currently connected to internet, you need to create a file for offline activation
and send it by email.

Dffline activation

www.investforexcel.com M

Enter the license number that has been sent to your email. Depending on the license number, you could be
asked to enter user information.

Activate
1. Enter License number l O
Note! Your license number has been sent to your email, Please, copy it to this field.

2. Enter user information:
First name I

Last name I

Email I
Note! If you have activated before, please enter the same emad address.

[T Please send me information about updates and training to my emad,

3. Activate Activate Note! You need to be connected to internet to activate,

Page 12 Copyright © 2024 Datapartner Oy 1/28/2025
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Press the “Activate” button to activate the license. A message is shown for successful activation or failure.

Al S801: Your Invest for Excel installation has been successfully activated
WY on this computer!

When you press OK, Invest for Excel is started. The next time you start Invest for Excel, no messages or forms
are displayed.

1.3.2 Activate offline

Offline activation works so that you send an activation request file to Datapartner. Press “Offline activation”
to start.

2. Activate Activate I Note! You need to be connected to internet to activate,

If you are not currently connected to internet, you need to create a file for offine activation
and send it by email.

Offline activation

Offline buttons are shown.

3. Activate ¢ A, Create Request file... | B. Read Response file... Online activation

A Reguest file RequestCESNW I4TQBEHEXS.ial will be saved in the folder
Ci\sers\stefanW\Documents\DataPartner\Invest for Excel Activation,

Flease copy the file to a computer with internet connection and send the file to:
support@datapartner. fi

Press “A. Create Request file...”. A message is shown about where the request file (.ial) is saved and then the
folder is opened. A readme file is also written with the information where to send the request file.
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e
Inwvest for Excel u

A A Request file has been created:
WY ChUsers\StefanWhDocumentshDataPartner\Invest for Excel

Activation\Request SE-ESAH=E3GEE .21

Please copy the file to a computer with internet connection and send
the file to: support@datapartner.fi

[ = | ) )

'.'--H"\.
@Uv| . « DataPartner » Invest for Excel Activation - | +y | | Search Invest for Excel Activation 2 |

Organize = Include in library - Share with + Burn Mew folder =« [ @
4[| My Documents i Mame : Date modified Typ
. Audacity
|| README.tut 17.2.2020 20:15 Text

= Camtasia Studic

o || Request(inmbidmiadng | i1 17.2.2020 20:15 Al
4 | DataPartner
. Activated
. Invest for Excel Activation
I MW TiFak Ml |

Datapartner will send back a response file with the activation information (.ia2). Copy the response file (*.ia2)
to the folder including the request file (*.ial).

[ o)

i ‘;\Jv| . « DataPartner » Invest for Excel Activation - |<Fg-| | Search Invest for Excel Activation sl |

Organize * L] Open Share with + E-mail Burn Mew folder =+ [ @

-~

| Audacity i Mame Date modified Typ
. Camtasia Studio

. DataPartner

Activate bl 5 17.2.2020 20:22 A2

| L

] | README.bdt 17.2.2020 20:22 Text
. Activated ) i
S || Requestbin@iikniisinbn i1l 17.2.2020 20:22 a1
. Invest for Excel Activation
.. DVDFab

]

Eayv 7 ’I"

Read the response file by pressing “B. Read Response file” in the activation dialog box.
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3. Activate

The software is ready to use.

1.3.3 Deactivate

A, Create Reguest file. ..

B. Read Response file...

Online activation

To deactivate Invest for Excel, open the “About Invest for Excel” dialog box either from the Invest for Excel
“Other” menu or by pressing the Invest for Excel logo on the home page.

File IFE File  Input Result Apalysis Format  Other
n & B B L HEH DO E G

: L&y ==
Home Change  Calculation Calculator  Edit Options Insert Delete Learning User Manual | About Invest
SCreen Language (Excel) Links Comment Comment Paortal (pdf) for Excel
Home Other Help

::D DataPartner

Invest

FOR EXCEL

ENTERPRIZE E E

Program version 4.1

Input values

_l Basicvalues

_| Contact information

] Working capital
] Cash flow

_] Folders and files
_| Balance

[~ Program guide

| Investment

_l Income statement

_l Keyfinancials

User manual (pdf) ] Financing
3[&F] calculation file: <MNotopen®
5] [ Proposal file: <Notopen=

I Profitability analysis
_IComparison table
_I Marginal effect

[l Consclidation

] Impairment test

verification

] Investment proposal

Comparison file:

Financing file:

Analysis

_| Discount factor

_| Total investment
I Income

] Wariable costs

] Fixed costs

_| Selectable variable

] Charts

< Mot open >

(=]
=]

= Not open >

4

woww.investforexcel.com

1/28/2025
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Press the “Deactivate” button in the “About Invest for Excel” to deactivate your license.

|'Abuut Invest for Excel )4
::D DataPartner I ﬂ\/e St
OR EXCEL
ENTERFRISE VERSION 4.1
| Compilation 4.1.001
|
Copyright (c) DiataPartner Oy
1995-2022 Faatihuoneenkatu 8, FIN-06100 PORVOO, FINLAMD

www. datapartner.fi

This product is licensed to:

Organisation: Datapartner Software

Lser:

License Mumber: il Deactivate | |

Warning: This computer program iz protected by copyright law and international treaties. Unauthorized reproduction
or distributicn of this program, or any portion of it, may result in severe civil and criminal penalties.

_ A

A confirmation message is shown.

=
Invest for Excel l-'e*""-l

B '| Deactivate: License Mumber: Pisiinggass?

License will be removed from this computer.

Mote! Invest for Excel will be closed.

Choose “Yes” to deactivate.

Note! After deactivating, please also uninstall Invest for Excel from the computer if you do not plan to use the
software on that computer anymore.
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1.4 Solving problems

Problems with installing program update?

If the installation doesn't update the files or there seems to be something wrong with the software, try
uninstalling the software before running the update. From Start > Control Panel > Programs and features
(Vista/7) remove all versions of the software (this doesn't remove the calculation files you have made).
Windows 8: “Control Panel> Programs>Uninstall a program”. You might also check that the installation folder
is empty (usually “C:\Program Files (x86) \DataPartner\Invest for Excel”). Then reinstall the program.

Problems with taking the program into use?

Note! Our Excel programs use macros. Allow the use of our macros the first time you use the program. If
nothing happens when you try to run the program, then you might have as Macro Settings “Disable all macros
without notification”, in that case you need to change to “Disable all macros with notification”. (Enable
macros on use). The lowest security level is not recommended.

The program doesn't start?

If the macro security level is high and the program doesn't start, then it is possible that the digital certificate
has expired. Then you have to set the macro security level to "Medium" (in the Excel menu - "Tools" - "Macro'
- "Security" - "Medium"). The lowest security level is not recommended. A new digital certificate will be
distributed with the next program version.

1.5 Start-up

Invest for Excel’s start-up file is named INVEST.XLAM
You can start the program in four alternative ways:

e Click Start — select Programs — (DataPartner) — Invest for Excel or
e Start Excel and select from the menu: File — Open and select INVEST.XLAM, or
e Open the file INVEST.XLAM from the file list of files in Windows Explorer, or

e Click the Invest for Excel start-up icon on your desktop.

Enabling macros:

Microsoft Office Excel Security Motice &I-g—hj

@ Microsoft Office has identified a potential security concern.

Mote: The digital signature is valid, but the signature is from a
publisher whom you have not yet chosen to trust.
File Path: (C:\Program Files (x88)\DatapartnerInvest for Excel\INVEST . xlam

Macros have been disabled. Macros might contain viruses or other security
hazards. Do not enable this content unless you trust the source of this file.

Maore information

Show Signature Details

1/28/2025 Copyright © 2024 Datapartner Oy
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A program acquired from an unknown source may contain harmful viruses. Excel will ask you to enable or
disable the macros. Select here Enable macros in order to activate Invest for Excel. Program files contain di-
gital signatures. You can accept Datapartner as a reliable supplier (check “Trust all from publisher”). This way,
the Security warning dialog box will not be shown again.

-
Trust Center l ? ﬂh,l

Trusted Publishers

Macro Settings

Trusted Locations . . .
For macros in documents not in a trusted location:

Add-ins (") Disable all macros without notification

(@ iDisable all macros with notificationi

ActiveX Settings _
! Disable all macros except digitally signed macros

[ Macro Settings ] ) Enable all macros (not recommended: potentially dangerous code can runj

Message Bar O loper Macro Settings

Ext | Content
r Frnat banten |:| Trust access to the VBA project object model

Privacy Options

I OK ] l Cancel

Note that appearance may vary depending on the version of the Microsoft Office used.
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On-Screen Manual

To be able to view the Manual, you need to have the Adobe Acrobat Reader software installed in your
computer. You can download it free of charge from the following Internet web site:

http://www.adobe.com, or direct from:
http://www.adobe.com/products/acrobat/readstep.html.

Note that you may also print out the manual on paper.

1.6 Components

Invest for Excel includes the following program files:

INVEST.XLAM The start-up file controlling other components

INVHOME.XLSM Home screen, from which all functions of the program can be
accessed.

INVCODE.XLAM Main program code file.

INVFILE.XLTM Template file for investment calculations.

INVCOMP.XLTM Template file for investment comparisons.

INVPROP.XLTM Investment proposal template.

INVFIN.XLTM Financing template.

INVITV.XLTM Impairment test verification template.

INVCALC.XLAM Program code file, calculator.

INVEST.INI & INVSTART.INI Initialisation files containing start-up information.

INVM-UK.PDF, INVM-SWE.PDF,

INVM-D.PDF, NVM-FIN.PDF,

INVM-PL.PDF & INVM-RU.PDF User manuals in Acrobat Reader format.
INVGUIDE.XLAM, INVGUIFI.XLAM,

INVGUISE.XLAM, INVGUIUK.XLAM

INVGUIPO.XLAM, INVGUISP.XLAM Invest for Excel Guide function in several languages
WACCENG.BMP, WACCGER.BMP, WACC calculation charts.
WACCSWE.BMP, WACCFIN.BMP

WACCPOL.BMP, WACCSPA.BMP

IRIbENO1.XLAM, IRibEn02.XLAM Program menus

IRibFi01.XLAM, IRibFi02.XLAM

IRibGe01.XLAM, IRibGe02.XLAM

IRibPo01.XLAM, IRibP002.XLAM

IRibRUO1.XLAM, IRibRu02.XLAM

IRibSp01.XLAM, IRibSp02.XLAM

IRibSW01.XLAM, IRibSw02.XLAM

Invest for Excel automatically creates a default directory called CALC, in which calculation files can be saved. If
the software is running in a network, the CALC folder must have both read and write rights.

1.7 Entering Data

As a general rule, negative cash flows should be entered as negative (-) figures, and positive cash flows as
positive (+) figures. Consequently, enter costs and investments as negative (-) figures, and profits or
realisations (sale of investment objects) as positive (+) figures.

You should avoid using the Cut & Paste function. Use Copy and Paste command instead.
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When calculating the profitability of an investment, try to estimate the marginal effects of the investment,
unless you use the Marginal effect function. It is equally important to remember not to let the expected result
influence the values you enter when making investment calculations. Do not change data only to get a
positive net present value (NPV) etc., always be objective when entering numbers.

1.8 Working Order

When starting a new Investment calculation, always start by entering:
1) Basic Values and
2) Contact Information (if needed)

After that you specify:
3) Investments (capital expenditures)
4) Income and costs in the Income statement Table, and
5) Changes in working capital in the Working Capital table.

The program then calculates the following in respect of the investment:
6) Cash flow; the calculation can be supplemented with financing data.
7) Balance sheet: calculated on the basis of your data input. You may supplement the balance sheet
with an opening balance.

Next you will see the result of the calculation in the
8) Profitability analysis.

Now you can analyse the effect of various variables on the profitability of the investment. These variables
include:

9) Discount Rate used in calculations,

10) Total Investment,

11) Income,

12) Variable costs,

13) Fixed costs,

14) Income Variable, and

15) In addition to the above analyses, you can create analysis charts for any input variable

If necessary, you can always return to input screens to simulate different situations. That way you can have
more than one variable in a chart. Remember to save your work!

If you have several alternative investment projects, you can compare them in the
16) Comparison table.

The differences between the alternatives can be illustrated using the following charts:
NPV chart, IRR chart, and Payback chart.

When you are satisfied with your calculations, you can process the results further to make an
17) Investment Proposal. Submit that proposal to the decision-makers.

18) Option: If you have the Financing module, use it to produce financing calculations.
(Enterprise edition only)

19) Option: If you have created a calculation for asset impairment testing, use the impairment test
verification.
(Enterprise edition only)
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1.9 Home Screen (Start-up screen)

The Home Screen shows the contents and structure of the program. From here you can go to any program
module. For example, click the button to the left of the text “Basic Values” to go to the Basic Values screen,
where you begin any calculations.

b DataPartner I rlveSt .
OR EXCEL Program version 4.2

Input values Calculations Result Analysis

[ Basicvalues O Investment [ Profitability analysis [ Discount factor
[ contact information [ income statement [ comparison table [ Total investment
O Working capital O Marginal effect O income
[] Folders and files [ cash flow [ Consolidation [] variable costs
[ Balance [J Impairment test [ Fixed costs
[~ Program guide [ Key financials verification [ selectable variable
User manual {pdf} [ Financing [ Investment proposal [ Charts
[B][E] calculation file: <Motopen= [=]| O Comparison file: <Motopen= [=]
|:| Proposal file: <MNotopen> |E| Financing file: <MNotopen=> |E|

www. investforexcel.com

EIC

Ii:‘_TI'.

The Exit command closes both Invest for Excel and Microsoft Excel. Remember to save your
- workbooks when you exit the program, otherwise your work may be lost. Please, note that the

Exit command will also close all other Excel workbooks open at the time.

I program guide The Guide function contains useful tips about using the program. You can activate or close
the Guide in the Home Screen. When starting a new function, a few tips on its use are
displayed. Even when you are feeling more confident about using the program, you can check

the comments on any particular part of the program by clicking on the help button EJ when
available.

Create new file.

Open saved file.

yE

Go to file.

The Change Language function: By pointing to this globe button you can quickly change the
language of various parts of the calculation.

@ Centralised printing of reports (see chapter 2.11).
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N VeSt Click on the Invest for Excel logo to display information on the user licence:
FOR EXCEL
About Invest for Excel X
b DataPartner INnve St |
ENTERPRISE VERSION 4.2
[ Compilation 4.2.001 |
Copyright (c) DiataPartner Oy
1895-2024 Raatihuoneenkatu 8, FIN-06100 PORVOO, FINLAMD

www . datapartnerfi

This product is licensed to:

Organisation: Datapartner Oy

User:

License Mumber: Deactivate |

Warning: This computer program is protected by copyright law and international treaties. Unauthorized reproduction
or distribution of this program, or any portion of it, may result in severe civil and criminal penalties.

_

For more information on license activation, see chapter 8.3 About Invest for Excel.
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1.10 Learning portal

Easy access to the Invest for Excel Learning portal can be found on the Home screen and in menus.

Program version 4.1

J:D DataPartner 18\ e S t EMIERAREE o][m]

FOR EXCEL

_] Basicvalues _ Investment I Profitability analysis ] Discount factor
_J Contact information ] Income statement _IComparison table ] Total investment

] working capital _I Marginal effect ] Income
] Felders and files ] Cash flow ] Consolidation ] Wariable costs

] Balance Ll Impairment test [] Fixed costs
[~ Program guide _] Key financials verification _ Selectable variable

User manual (pdf) ] Financing ] Investment proposal ] Charts

JJ Calculation file: <Notopen= ﬂ JJ Comparison file: <MNotopen> ﬂ
JJ Proposal file: <Notopen> (=] JJ Financing file: <MNotopen= 3]

www.investforexcel.com

File IFE File  Input  Result  Analysis  Format  Other

0 alE|lsE O ©
mn €& B 2 =
Home Change = Calculation Calculator  Edit Options Insert Delete Learning Wser Manual | About Invest Excel
sCreen Language (Excel) Links Comment Comment Portal (pdf) far Excel Menus
Home Other Help fenus
The Learning portal contains courses, videos and a library of material about using Invest for Excel.
« - @ learn.investforexcel.com
®
|nve;t for Excel Courses Videos Library
Learning Porta
learn.investforexcel.com
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1.10.1 Courses

Sign up to our online courses to go through a guided learning path on a topic of your choice. You can learn at
your own pace. The content is available from any device via web browser.

COURSE

1.10.2 Videos

Watch educational videos, webinar recordings, and demonstrations of features at the video section.

)
N U U

. S |

1.10.3 Library

A collection of readable materials such as practical hints, guides, frequently asked questions, educational
articles, and more.

Material Material Material
Practical hints How is NPV calculated in investforexcel.com
Invest for Excel? (Excel file)

Engiish | [f8] 10 English | (8] 1 Engiish | [f8) 5
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1.11 General buttons

Button Description

Print current table.

Move to previous table

Move to next table.

Move to the Invest for Excel home page.

£3
(@]

(] e
]

Show help for current table.

Pressing the camera button will place a picture copy of the table or chart in the clipboard. The
picture can then be pasted into another sheet, document or software. See 1.9.1 Picture copy

below.

Unfreeze/freeze column headers (Calculation sheet)
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1.11.1 Camera shot (copy picture)

Invest for Excel files created with version 3.7 (or newer) templates have camera buttons at each table.

Pressing the camera button will place a picture copy of the table or chart in the clipboard. The picture can
then be pasted into another sheet, document or software.

Project description

Calculation term, years

|Project A

() years |

BASIC VALUES

=
Interval length, months 12
E Mumber of intervals 8
(MMM YY)
Calculation term begins 0172013 (in the beginning of period)
. 0172013 in the beginning of period
[ <- 1. Press button to (. g . p. )
. 12/2020 (in the end of the period)
take a picture copy of
the table 1 000
usD
Discount rate (per annum) E]% (required rate of return)
2013 2014 2015 2016 2017 -=
Ikcome tax % @ 2 [ 2 [ 26 [ 2 [ 26 |
BASICVALUES
2_‘ Paste the b ot des cripticn |Project A
picture where _ —
you want -> culstion term, years ars
al length. months 12
e of intervals &
RYYYY)
‘Calculsticn term begins 012013 |{in the beginning of period)
‘Calculsticn point 012013 |{in the beginning of period)
Calculstion term ends 122020 [{in the end ofthe period)
Figures {1,/1000/1000000; 1000
Curency U 5D
Dis count rate {per annum) 14,00 % {required rate o freturn)
2013 2014 15 2016 2017 -=
Income tex % [ 26 [ 26 [ 26 | 25 [ 26 |
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By default, a message is displayed telling that a picture has been copied to the clipboard.

[ ™
Picture Copy M

A picture of the table/chart has been copied to the clipboard.

Check “Don’t show this message again” before pressing
OK, if you don’t want this message to be displayed

[ iDon't show this message again. | aga in

L ——— —

[ ™
Picture Copy M

A picture of the table/chart has been copied to the clipboard.

If you want to have the message displayed again, go to
Invest for Excel’s Options and check “Picture copy:
I Don't show this message again. ; show "Picture added to clipboard" message”.

L ——— —

, 1
il

Financial Ratios  Other Options ]

This function can also be applied by

-
| -
pressing Shift while clicking the

r

button. This way it can be used in
calculation files created before version
3.7, which don’t have camera buttons!

™ Update analysis charts automatically

W ‘Picture copy: show "Picture added to dipboard” message

< Default settings for new investment file. > OK | | Cancel |

Camera shot with Shift key

By default, no program buttons etc. are included when you copy a table to clipboard using the Camera shot
button.

BASICVALUES

Project description |New flight route |
Calculation term, years
Interval length, months 12
Number of intervals 10

(MM/YYYY)
Calculation term begins 01/2017 |(in the beginning of period)
Calculation point 01/2017 |(in the beginning of period)
Calculation term ends 12/2026 |(in the end of the period)
Figures (1/1000/1000000) 1
Currency EUR
Discount rate (perannum) 10,16 % (required rate of return)

2017 2018 2019 2020 2021 >

Income tax % | 30 | 30 | 30 | 30 | 30 |

If you want to include program buttons, press Shift key when you click the Camera shot button.

1/28/2025 Copyright © 2024 Datapartner Oy Page 27



Invest for Excel®

BASICVALUES

Project description |New flight route |
Calculation term, years E]
Interval length, months 12
Number of intervals 10

(MM/YYYY)
Calculation term begins 01/2017 |(in the beginning of period)
Calculation point 01/2017 |(in the beginning of period)
Calculation term ends 12/2026 |(in the end of the period)
Figures (1/1000/1000000) 1
Currency EUR
Discount rate (per annum) E] 10,16 % (required rate of return)

2017 2018 2019 2020 2021 ->

Income tax % | 30 | 30 | 30 | 30 | 30 |

1.12 Invest for Excel menus

The Excel ribbon menu is modified to include Invest for Excel commands.

Invest for Excel menus

File IFE File  Input Result  Analysis  Format  Other

R @ 8 DEHaeO B B X @

Haome Folders Explore folder Mew Open Save Print  Close SharePoint Go Exit Excel
screen | And Files  of active file ~ ~ V - Ta ~ Menus
Home Folders File Menus

File IFEFile  Input Result Analysis Format  Other

AlES = 2 BE®E:

[ S
B E @ @

Home Basic Contact  Investment Income Working Cash  Balance Key Rall Eliminations ~ Financing Excel
screen Values  Info statement Capital  Flow financials = forecast Menus
Home Basic Values Calculations

Financing Menus

File IFE File  Input Result Analysis Format  Other

@ ‘@ ‘%413 i’i o[l NPV Chart I—_hﬁ @ E(:% 2 'Cr_j;'

IRR Chart

Home  Profitability = Comparison Create  Add/remove [FRS | Investment  Impairment Marginal Consolidation Excel
SCreen Analysis Table % Payhack Chart report sheet  reports sheet Proposal  Test Verification effect Menus
Home Repaorts Menus

File IFE File  Input  Result Amalysis Format  Other

Ak b MhEY | PE Y B D ©

Home = Discount  Total Income Variable Fixed Selectable Update Al Dupont Monte Charts =~ Cell Break-  Undo Excel

screen Factor Investment Costs  Costs  Variable  Analyses | Analysis Carlo Even Break-even = Menus

Home Analysis Charts Break Even Menus

Page 28 Copyright © 2024 Datapartner Oy 1/28/2025



Invest for Excel®

File IFE File  Input  Result  Analysis Format  Other
%» v AB®PIID B © =3 B ©
(0 O o o7 > Z8N R S EEH O oo z | &/
Home Hide / Murnber Alignment Font Border Pattern Row Column = Mark/Unmark = Arrange Data Total Insert Excel
screen Show Zeros Height Width unlocked cells | Buttons  walidation rows Worksheet  Menus
Home Format Cells Data Sheets Menus
File IFE File  Input  Result Analysis  Format  Other
m €@ [ 3 0a 8 5 O
: 5] ——> .y
Home Change  Calculation Calculator Edit Options Insert Delete Learning User Manual =~ About Invest Excel
SCreen Language (Excel) Links Comment Comment Paortal (pdf) for Excel Menus
Home Other Help Menus
Excel menus
File Home  Insert  Page Layout Formulas Data  Review View Help Invest
[£5 Folders And Templates ~ 5 Basic Values v i3 Profitability B Analyze ~ @ (R} Home screen Options ({j}
D New [ Open~ Save ~ Calculations ~ %11 Compare ~ @; Charts Format @ Language Z1 Comment ~ In\r_est
'ﬂj Print~ [ Close > Exit { Financing r‘;} Reports ~ [EH Break Even ~ ¥ | Calculation ~ ® Help ~ Menus
File Input Result Analysis Format Other Menus

You can switch between Excel and Invest for Excel menus at any time by pressing:

@ [@
= =
Excel [vest

Menus Menus
or
1/28/2025
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2 File commands

2.1 Folders and Files

2.1.1 Working Folders

By defining the folder, you decide on the name and path of the folder where you primarily save your
calculations. You can have both a private folder and a common default folder. When you do calculations for
your own use you save them in your private folder. When you want calculations to be shared with others, save
them in the common folder. The private folder is normally located in a folder that only you have access to, and

the common folder is located on a shared server.

Place the folder in a place on the server of which backups are taken automatically. Ask the PC Administrator to
create on the server a common folder with read and write access for anybody doing investment calculations.

Folders And Files

Working Folders | Template Folders | Template Files | Utiity Files | Z1P |
Define separate folders (directories) for your own calculation files and files you want to share with others:

Default Folder
{* Private Folder

Artivate Private folder |

(" Common Folder

Activate Common folder |

(" Mo default folder, active folder:
C:\Users\JENSW \Documents\Calc\Examples

© Think of the defined folders as default folders that can easily accessed. You don't have to save all your
files in these locations. Calculation files can be saved anywhere, without loss of functional

Ci\Jsers\JENSW \Documents\Calc\Examples\Transport and Logistics\Airlines .

¥KADATAS Calculation examples H

Define which folder you NI use more often (the default
folder), or select “No default folder”, meanjnhg that the
last used folder is active when opening and saving files.

It’s possible to activate Private or Common folder at any
time by pressing the activate buttons.

Define the path to the folder by typing it in, or by
clicking on the button on the right hand side.
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2.1.2 Template Folders

Templates are modified Invest for Excel files to be used as templates when starting a new calculation. E.g. the
user wants own headers and footers, some pre-entered information, some pre-selected settings, some hidden
rows, some renamed rows, pre-set depreciations, asset types and tax settings and some restrictions in user
rights.

Template folders are folders where you save your templates. Here you can tell the program where your
templates are located. When you create new files, you may choose whether you start from Invest for Excel’s
standard template or from one of your saved templates.

Working Folders  Template Folders | Template Files | Utility Files | ZIP |

Template folders

Templates
Real Eztate Temp :
Mergers and Acguisition templates Cr\Users\JEMNSW

Activate folder Mawve Down
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2.1.3 Template Files

By specifying template files, you decide whether to use the standard templates of Invest for Excel (default
templates) or your company’s own template.

You can either enter the path to your own folder, or find it by clicking the J button on the right hand side.

If management wants to direct the calculation by setting certain default values, they can be put in customised
templates for use in certain investment projects. The investment requests can also be customized according
to the customer’s wishes. In that case, the customer specific Proposal File shall be saved as the default

template.

You can change the template in this dialogue box. Find it by clicking in the Home Screen, or in Invest for

Excel’s own File menu.

Folders And Files

Working Folders | Template Folders  Template Files | Uity Files |

When creating a new file, use as template:

Calculation file

(" Invest for Excel's default Calculation file template

* Custom file:
Fixed assets

Business planning
Acquisition / valuation

Impairment test

Proposal file

C:\Invest for Excel calculations\InvfileAsset. xdim

C:\Invest for Excel calculations\InvfileBusinessPlan, xim

{* Invest for Excel's default proposal file template

" Custom file:

Financing file

{* Invest for Excel's default finandng file template

" Custom file:

R NN NG Y

2.1.4 Utility Files

Cancel |

RERE S A 1SS B the Utility files tab you can define default
Working Folders | Template Folders | Template Files  Utility Files IZIP | currency ﬁle’ create a hew cu rrency f||e and
curency Fie open existing currency file. A currency file
e includes exchange rates for currencies.
Default currency file | Choose default currency file |
C:\Users\JENSWDocuments'Calc\Templates\Invecy 1. xlsm
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2.2 Explore folder of active file

i; ‘Explore active file folder' opens a new Explorer window showing the folder for the active
file.
Explore folder
of active file
2.3 New

When creating a new calculation, comparison, proposal or financing file, go to Invest for Excel’s own File
menu, and select the command New....

e To make a new calculation, select New Calculation file,

e To compare the results of different calculations scenarios, select New Comparison File,
e To make an investment proposal, select New Investment Proposal, or

¢ New Financing File, to plan debt financing.

e New Impairment test verification for a detailed impairment test verification.

e New Currency File to create a new list of currency conversion rates

Mew Calculation file

Mew Comparison File

Mew Investment Proposal

Mew Financing File

Mew Impairment Test Verification

Mew Currency file

Save in

[v Private Folder [ Common Folder Cancel

™~

Choose here if you want to save the file in your private folder (default) or in the common folder
(e.g. on a file server). If neither is selected then the last accessed folder is used.

When you choose ‘New Calculation file’ and you are using the Enterprise edition of Invest for Excel you will get
a new menu to select the main type of template (this doesn’t apply for Pro, Standard or Lite editions):
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Mew Calculation file >

 Type of calculation” | Template Files |

1. Assetinvestment [ project

2. Business planning

3. Corporate acquisition [ valuation

4. Impairment Test

Save in
Iv Private Folder | Common Folder Cancel

For capital budgeting, financial modelling, profitability analysis, business planning. Lifecycle costing and
product calculations, choose: ‘1. Asset investment / project’.

For Business plan type of calculations, choose ‘2. Business plan’. The business plan calculation file type is like
the asset type with two historical years added by default. The result sheet includes Enterprise value and
Equity value calculation with separate Excess cash and non-operating assets and Interest-bearing debt
calculation tables.

Choose ‘3. Corporate acquisition / valuation’, for valuation of a company/ business, for mergers and
acquisitions and if you want to see how long term planning affects the equity value of the corporation. This
alternative provides extra lines showing group effects of acquisition. This function requires the Enterprise
edition. Please refer to ‘Corporate acquisition calculations’ in Section 10 for more information.

Choose ‘4. Impairment Test’ if you want to do an impairment test/ recoverability test on existing goodwill and
assets. The created file is an asset investment calculation file with the following settings:

- Calculation term is five years by default.

- Calculation point is locked to the start of the calculation term. This is because compounding is not
recognized in accounting standards.

- The result sheet shows an impairment test calculation in addition to the standard profitability key
figures.

- The result sheet holds a button for creating/updating an impairment test verification.
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It is advisable to name the file and choose the folder at this point:

x|
® + 1 )« Users » JENSW » Documents » Cale » Examples » Business planning »
Organize »  New folder
A Name - Date modified
W This pC
n;J‘ Dls . ) Consolidation 77.201411:00
;Des op . )\ Eliminations 169.20138:15
i D“‘“"‘"E’: 1\ Mergers 7.7.2014 11:07
m M"W" oads {5 Invfile consolidated areas2xism 17.10.2008 11:22
usic Invfin debt for operations1.xlsm 17.10.2008 10:27
] Pict: . "
ictures
[ svifi (isee)
B Videos
&, Local Disk (C)
= Data (D7)

& BD-RE Drive (E) Audio CD
e USE DISK DP (F:)
S data5 (\DG) (X)
3 dataS (\DA) (Z)

v

X

v & Search Business planning o
=~ @
Type Size
File folder
File folder
File folder

Microsoft Excel M...

Microsoft Excel M.

241 KB
550 KB

File name: | Invfile monthly budget 2015 plus 4 years annuallylsm

v

Seve astype: | Excel Macro-Enabled Waorkbook (*ism)

Authors:  Stefan Westerbladh Tags: Add atag

[] Save Thumbnail

(4 Hide Folders

Title:  Add a title

Tools ~ Save

Cancel

Replace the name and path
suggested by the program with
a suitable descriptive file
name, in order to find your
calculations easily on later
occasions.

However we do recommend to
keep the ‘Invfile’ — word in the
beginning of the name in order
to separate different types of
Invest for Excel files.

Select the “Template Files” tab

if you have premade template files in template folder. Choose the template you want and press “Use the

template to create a new calculation”:

Type of calculation  Template Files I

ProjectCalculationA. x
ProjectCalculationB. xlsm

Template folder: I Larae investments (C:\Users\StefanW\DocumentsiLarage investments)

29.6.2010 18:31
29.,6,2010 18:31

|j Use the template to create a new calculation

Savein
[~ Private Folder ™ Common Folder
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2.4 Open

Go to the File menu and select Open... to open a previously saved file:

@ = T . » ThisPC + Local Disk (C) » Users » JENSW » Documents » Calc » Examples » v & Search Examples p-l
Organize « Mew folder
-
@ SharePoint (A Mame Date modified Type
. Budgetin 27.6.201412:42 File folder
#& OneDrive = gens
. Business planning 7.7.201411:00 File folder
= ThispC . Electric Utilities 7.7.201411:00 File folder
! A [I: " . Hospitality Management 15.10.2013 10:46 File folder
eskto,
ﬂ o P " . Production 2282014 16:38 File folder
| Decuments
%D load . Project profitability analysis 3.7.201417:54 File folder
ownloads
0w 1 Retail 15.7.2014 1403 File folder
usic
B pict 1 Testing 3.7 25.8.201411:29 File folder
ictures
W i (isee) . Transpert and Logistics 3.7.201411:34 File folder
svifi (isee r . ;
 vid FCF and terminal value.xlsx 15.7.2014 13:58 Microsoft Excel W... 4
ideos —
[ R & A X
File name: | FCF and terminal valuexlsc v | | Investment files (*.x*) v |
Tools - | Open | | Cancel |

The appearance of the dialogue box differs to some extent depending on the operating system and version of
Excel used. Note that, if you use Microsoft Excel's Open function, you will be prompted to activate macros.

You can open a file from any drive and folder. When you start Invest for Excel, it activates the default folder
you have specified. If you do not choose to save the files in another folder, Invest for Excel automatically saves
all calculation files in this folder. You can also open other Excel files with this function.

2.4.1 Open example file

Example files can easily be opened from the Invest for Excel menu.

Ll Er| File l Input Result Analysis Format Other

_b'ﬂ. = % |=_L
Y a3 L@ L2k & 0 B X
Home Folders Explore folder MNew | Cpen | Save  Print  Close SharePoint Go Exit Excel
screen || And Files of active file - i - i To~ Menus
Home Folders E Open... kenus
A3 - (_“' J= |3 OpenExampleFile.. |
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You can choose from available files per language.

a w B
Open Example File ﬁ

¥ Choose example file to open Endlish (EM) j

Acquisition, xltm
Airline. xltm

F.eal Estate.xdltm
WindPowerPlant. xdtm

Il " Open other file

™ New empty calculation

2.5 Close

Y The Close function of the File menu will close the active Excel workbook, as the same function in
Excel would do. If you have made changes to the file after last saving it, the program asks you “Do

Close  YOU want to save the changes you made to [file name]?”:

2.6 Save

To save the file, left click the File menu, then select Save or Save as ( or Save To Zip file or Save
E Snapshot).The operating system may limit the use of certain symbols or characters in the file name.

Save

-

When you save a file by choosing Save in the File menu (or by clicking on the floppy icon in the
toolbar on top), the file is saved in the active folder. The file will retain the name it had when you
opened it, or given to a new file when created. It is safer to select the Save as... function, which allows you to
specify folder and file name to use.

The appearance of the Save As dialog box differs depending on the operating system and version of Excel
used.
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xg &3
T . <« JENSW » Documents » Calc » Examples » Transportand Logistics » Airlines v G Search Airlines -l
Organize « Mew folder f= -
~ Mame Date modified Type Sig
| This PC
[I;Ji Deckt EB Invcomp new flight route scenariosxlsm 31.7.201417:27 Microsoft Excel M...
eskto)
b P ﬁ Invfin airplane.xlsm 31.7.201417:27 Microsoft Excel M...
d t:
B Docurlnands ﬁ Invfile new flight route incl. financing and USD sensitivityxlsm  31.7.201417:27 Microsoft Excel M...
o Mow.n A Ealnvﬁle new flight route incl. financing.xlsm 31.7.201416:32 Microsoft Excel M...
usic
(B pict EB Invfile new flight route incl. werking capital.xlsm 31.7.2014 16:03 Microsoft Excel M...
ictures
H.h i fized) EB Invfile new flight route incl. werking capitalxlsm.xlsm 31.7.2014 1547 Microsoft Excel M...
svifi (iseg
B vid ﬂ_ﬁlnvﬁle new flight route incl, terminal building.xdsm 31.7.2014 1318 Microsoft Excel M...
ideos
TR () Ealnvﬁle new flight route base case nominalxlsm 31.7.2014 14:56 Microsoft Excel M...
ocal Disk (C:
= Data (D EB Invfile new flight route base casexlsm 31.7.2014 1425 Microsoft Excel M...
it 3
s v < >
File name: | [STIENEN vity.xdsm v
Save as fype: | Bxcel Macro-Enabled Warkbook (*.xlsm) v
Authors:  Stefan Westerbladh Tags: Add atag Title:  Add a title
[] Save Thumbnail
(= Hide Folders Tools - Save | | Cancel

If "Save As..." is used, you will be prompted to replace any existing files.

2.6.1 Working simultaneously on several calculations

Invest for Excel supports simultaneous handling or processing of several calculation files. When you change
from one function to another (for example via File>Go To>1 Calculation file), the program displays a list of all
files related to that function. In order to choose the file you want, just click on the appropriate name. The
situation could look as follows:

File Input Result Analysis Format Other
ﬁ ¥ D H &= i ?o = X ®
Go

Home  Folders And Explorefolder  MNew Open  Save Print  Close SharePoint Exit Excel
screen  Templates  of active file - - - To~ Menus

Home Folders File 1 Investment file

G716 - f
Proposal file

2
-3
4 Financing file
DA || =~ | et Go
5 Impairment Test Verification 1
J

L ) | I To~

Comparison file

Go To Calculation file:

Invfile1

New flight route 37f.xlsm

The same function applies to other type of files; you can work with several files at a time.
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2.6.2 Turn on lteration (calculation) when opening calculation file

[ Options I&J )

Finandal Ratios Other Options

[ Indude profitability calculation based on Free cash flow to equity (FCFE)
[

[ Indude eliminations sheet

[ Update analysis charts automatically

[v Picture copy: show "Picture added to dipboard™ message

[ Use Offset formulas for spedification rows

| ¥ iTurn on iteration {calculation) when opening calculation file l

| < WindPowerPlant1 = oS || Cancel |

L

Iteration can be forced to turn on when a calculation file is opened by checking “Turn on iteration (calculation)
when opening calculation file” in the Program options when the calculation file is active.

Note that you have turn off iteration manually in the calculation options when no longer needed.

2.6.3 Invest for Excel is automatically opened

When you open a Calculation file and Invest for Excel is not open, you will be asked if you want to open Invest
for Excel. This feature requires that the calculation file is created in version 3.9 or newer.

’
Invest for Excel

Invest for Excel is not open. Do you want to open Invest for Excel?

........................................

Click “Yes” to open Invest for Excel.
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2.7 Xlsx file format

Xlsx file format is supported for all calculation files in Invest for Excel.

2.7.1 Use xlsx file format (no macros) for new files
Use the program option “Use xIsx file format (no macros) for new files” to create new files without macros.

File IFE File  Input  Result Analysis Format  Other

n €& B B RIE|VY I F 8 O ©

Haome Change | Calculation Calculator  Edit Options Insert Delete Learning User Manual =~ About Invest Excel
SCreen Language (Excel) Links Camment Comment Portal (ppddf) for Excel Menus
Home Other Help Menus
Options *

Financial Ratios | Other Options [ File Options

< Default settings for new Calculation file, = K I | Cancel I |

When this option is used, new files are created from xltx-fileformat templates. Xltx templates don’t contain
macros.

Note that files that don’t contain macros (xIsx) cannot be converted to files containing macros.
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2.7.1.1 Force the use of xlIsx file format

To force the use of xIsx file format for new files, add the following row to the Invstart.ini file in the program
folder of Invest for Excel:

ForceXlsx=1

Note that this may require admin rights and the help of IT-support. The default path of the Invest for Excel
program folder is C:\Program Files (x86)\DataPartner\Invest for Excel.

Alternatively, you can add the same row to a text file called InvestForExcelOptions.ini added to the folder
C:\ProgramData\DataPartner\Invest for Excel. The advantage of this approach is that the setting applies to
all users of the computer and there is no risk that the setting will be overwritten when Invest for Excel is
updated.

When the use of xIsx file format is forced, the “Use xlIsx file format (no macros) for new file” is disabled in
Invest for Excel Options.

Options

Finandal Ratios ] Other Options

v

If a macro-enabled xIsm calculation file is opened when xIsx file format is forced, the file will automatically be
converted to xlsx.
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2.7.2 Convert xIsm file to xlsx (no macros)

File IFE File Input Result  Analysis  Format  Other

N B M DEESOR E

Harme Folders  Explore folder Mew Open | Save | Print  Close SharePaint Go

screen | And Files  of active file - = - - T~

Home Folders Save

Investment ~ | i Jx EF savess...
-E Convert xlsm file to xlsx (no macros)
— =% Disconnect buttons from macros —
@ | | Project description
— —2 Connect buttons to macros B
— 1 | Calculation term, years E

o By Save As PDF..
—— | Interval length, months

{a} Number of intervals [E Save Snapshot

= [ )

Use the command “Convert xIsm file to xIsx (no macros)” to save a macro-enabled xIsm-file as xIsx (no
macros). The file is save in xIsx-fileformat, buttons are connected directly to program file Invcode.xlam and
buttons are added for event-based functions. See New buttons in an xIsx-file.

The file is automatically named when saved, closed and re-opened.

Note that the xIsm-file is not saved separately before converting. If you have made changes to the xIsm file
and want to keep the xIsm-file also, please save the file before converting to xlsx.

Note that files that don’t contain macros (xIsx) cannot be converted to files containing macros.
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2.7.3 Disconnect buttons from macros

File IFE File  Input Result Analysis  Format — Other

Save as xlsx (no macros)

Use the command “Disconnect buttons from macros” to remove links to program file Invcode.xlam.

When closing an xIsx-file using Invest for Excels Close-command, this is done automatically.

If you close an xIsx-file using Microsoft Excels Close-command, this is not done automatically and the closed

file will contain links to Invcode.xlam.

2.7.4 Connect buttons to macros

File IFE File  Input  Result  Analysis  Format  Other

n & & DodHe0O B

Home Folders Explore folder Mew  Open Print  Close SharePoint
SCTEEN And Files  of active file V V V
Home Folders Save

Investment ~ fo: Valuation & Acc [‘,.:} Save A,

Save as xlsx (no macros)

e o
=w Disconnect buttons from macros

& Project description

Calculation term, years

Interval lenoth mnnths

[B Save As PDF...

Use the command “Connect buttons to macros” to add links from buttons to program file Invcode.xlam. Use

this command if buttons are not working.
When opening an xlIsx-file using Invest for Excels Open-command, this is done automatically.

If you open an xlsx-file using Microsoft Excels open-command, this is not done automatically.

!
)
@m0 Project description
—# Connect buttons to macros
Calculation term, years E

L [B Save AsPDF..
— | Interval length, months

fﬁ Mumber of intervals [[E] Save Snapshot

m & ™ DE’%DQ\%

Home Folders Explore folder Mew  Open Print  Close SharePoint

SCreen And Files  of active file V V V To~
Home Folders Save
Investment ~ ﬁ: Valuation & Acc [‘,.:'j Save As.

E:

l — Connect buttons to macros
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2.7.5 New buttons in a Calculation xIsx-file

An xIsx-file save using the “Save as xIsx (no macros)” function contains new manual update-buttons compared
to an xIsm-file. This is because an xIsx-file does not contain event-based macros. Event-based macros are
macros that are triggered when a cell value is changed as an example. The manual update-buttons are blue

with an exclamation point IZI

2.7.5.1 Investments

al®) o)
=D

INVESTMENTS (-] / REALIZATIONS (+)
M mputed depreciation

/2021 10/2021 11/2021 12/2021 12/2022
1 1 1 1

12/2024

12/2025

12/2026

Months per interval Depr.-% 12| 12 12 12 12 (12/2026)
1 Alpha Machine 37 -1 000 000 100 000|
mDEprEc'lat'lon {declining balance) 25,00% -20 833 -20 833 -20 833 -234 375 -175 781 -131 836 -98 877 -74 158
Book value \ \ 1 000 000 979 167 958 333 937 500 703 125 527 344 395 508 296 631 222 473 0
2 Production hall -500 000 -500 000 -350 000 -350 000 400 000
m Depreciation |straight line) ,00% -1 667 -3 333 -4 500 -5 667 -68 000 -68 00D -68 000 -68 000 -68 000
Book value \ \ 498 333 995 000 1 340 500 1684 833 1616 833 1548 833 1480 833 1412 833 1344 B33 0
3 Maintenance -90 000 -45 000 22 500/
m Depreciation [straight line) 25, \ -22 500 -22 500 -33 750 -33 750
Book value \ \ 0 0 0 0 0 67 500 45 000 56 250 22 500 0
4 [1]
m Depreciation (straight line) \
Book value \ \ ©o 0 0 0 0 0 0 0 0 0
Investments -1 000 -500 000 -350 000 -350 000 1] -90 000 o -45 000 o
Realizations 0 o 0 o 0 o o 0 o 1 589 BO6|
Depreciation -1 667 -24 167 -25333 -26 500 -302 375 -266 281 -222 336 -200 627 -175 908
Realization profit (+) [ loss {-) ] 0 0 0 1] 0 ] 0 0 -1 067 306
Book value \ 1 45‘3‘33 1374 167 2 298 B33 2622 333 2 319 958 2143 677 13921341 1765714 1589 BO6 0

A manual update-button on an investment row will update the depreciation for the investment.

A manual update-button in the investment table header will update the depreciation for all the investments in

the investment table.

In an acquisition calculation file buttons are also added for updating goodwill depreciation.

Goodwill calculation Method 12/201% 12/2019 12/2020 12/2021 1/2022 12/2022 12/2023 12/2024
Price IFRS3 w 9 000 o o o o
Share, % 100,00
Share capital 56 56 56 56 56
Share issue premium 0 0 0 0 0
Other restricted equity 0 0 0 0 0
Retained earnings 4 387 5038 5038 5830 6651
Profit (loss) for the period 651 0 792 821 852
Depreciation difference 183 183 183 183 183
Overvalue before tax liabili 3774 o o o o
Deferred tax liability 1468 0 0 0 0
Overvalue 5242 0 0 0 0
L EJAI Iocated,wﬁr\.'a lue before tax 3 500 ] ] ] ]
A tallocated on Buildings and structures hd 1000
A Depreciation Straight line - 20,0 % -200 -200 -200 -200
g
Balance 1000 80O 600 400 200
Amount allocated on Immaterial rights - 500
BDepreciation Straight line hd 25% -13 -13 -13 -13
g
_|Balance 500 488 475 463 450
= Amount allocated on Capitalized development cost « 2 000
A Depreciation Declining bal. = 20,0 % -400 -320 -256 -205
g
(+]|Balance 2 000 1600 1280 1024 819
| E]Allocated deferred tax liability 1361 ] ] ] ]
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2.7.5.2 Income statement

Changing the operator for a specification row does not automatically update the total row formula in an xlsx-
file.

=]

INCOME STATEMENT
Euro [ ] 9/2021 10/2021 11/2021 12/2021 12/2023 12/2024 12/2025 12/2026 Residual
Months per interal 1 1 1 1 12 12 12 12 12[  [12/2028)
Income specified
[=]s5ales \ 1] 630 000 640 745 651 673 662 788 9742982 | 11935153 | 14620563 | 17910188 | 21939982
| g{acit\f{month & 000 & 000 & 000 6000 72000 72000 72000 72000 72000
= | Mtilization rate 30,0% 306% 31,1% 31.,7% 397 % 49,6 % 620% T74% 96,8 %
* | Price / meter 350,00 349,41 348,82 348,24 341,27 334,45 327,76 321,20 314,78
Income 630 000 640 745 651 673 662788| 9742982 11935153 14620563 17910189 21939982 0
|E] Other operating income
Variable costs 441 000 -448 521 -456 171 -453952| -5B820087| -B354607| -10234394| -12537132| -15357887 0
[=]Raw materials and consumables \ B 21000 -448 571 -456 171 -453951| -5BI0D0B7| -E354607) -10234394[ -12537132| -15357887
+ | Other variable costs 1000 -448 521 -456 171/ -463952| -6B20087| -B354607| -10234394 -12537132( -15357 987
Variable cost-% .0 % 70.0% 70,0 % 700 % 70.0% 700 % 70.0% 70,0 % 70.0%
Gross margin 000 192 273 195 502 198 836 2922 895 3580 546 4386 169 5373057 6 581 995 0

A manual update-button on a top total row of specification structure will update all total formulas in the
structure. If the specification structure has sub-structures, the total rows for these will also be updated.

A manual update-button in the Incomee statement header will update the totals rows for all the specification
structures in the Income statement.

2.7.5.3 Working capital

Changing a cell in the Working capital table does not automatically update the working capital in an xIsx-file.

[+ JIC (=]

WORKING CAPITAL

5] Euro BES 10/2021 11/2021 12/2021 12/2022 12/2023 12/2024 12/2025 12/2026 Residual
Months per interval 1 1 1 12 12 12 12 12 (12/2026)
Short-term assets
1 Average term of payment, days 30 30 30| 30 30| 30 30 30 30
|:] Accounts receivable 630 000 640 745 651673 662 788 811915 994 536 1218 380 1452516 1828332 0
Adjusted balance
Increase |-) / decrease (+) -630 000 -10 745 -10 928| -11 115 -148 127 -182 681 -223 784 -274 136 -335 Bl6 1828 332|
2 Average term of payment, days 40
|:] Accounts receivable 2 0 640 745 320372 o 0 o o 0 o 0
Adjusted balance
Increase (-] / decrease [+) 0 -640 745 320372 320372 1] 0 0 0 0 0|
Short-term assets, increase (-)/decrease (+) \ \ -630 000 -651 430 300 444/ 509 258 -148 127 -182 681 -223 784 -274136 -335 Bl6 1828 332
Inventories HE-\
Turnover period, days 40 60 60| 60 60| 1) 60 60 60
|:] Inventories 1000 669 021 S04 693 1144384 1136681 1392435 1705732 2089522 2559 665 0
Adjusted balance
Increase |-) / decrease (+) - 000 -228 021 -235 671 -239 691 7702 -255 753 -313 298 -383 790 -470 142 2 559 665
Inventories increase (-)/decrease (+) -MZ\DDD -228 021 -235 671 -239 691 7702 -255 753 -313 298 -383 790 -470 142 2 559 665
Current liabilities
Average term of payment, days 2 22 22 22 22 22 22 22 22
|Z]A|:c0unt5 payable 323 400 328 916 334 526 340 231 416 783 510 559 625 435 766 158 938 544 0
Adjusted balance
Increase (+) / decrease (-) 323 40 5516 5 610 5 706 76 552 93 776 114 876 140723 172 386 -538 544
Change in working capital -747 600 -B73 996 79383 75273 -64 873 -344 658 -422 206 -517 202 -633 573 3 440 453
Net working capital 747 600 \ 1621596 1542213 1466940 1531813 1876471 2 208 677 2815 BBD 3448453 0

A manual update-button on a top warking capital asset row will update all working capital formulas for that
asset. If the asset group has more than one asset row specified, all asset row formulas are updated in that
asset group.

A manual update-button in the Working capital table header will update all working capital formulas in the
Working capital header.
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2.7.5.4 Cash flow

Changing the operator for a specification row does not automatically update the total row formula in an xlsx-

file.

CASH FLOW STATEMENT

e (=
[

10/2021

11/2021

12f2021

12/2026

Months per interval 1 1 1 1 12| 12 12 12 12 (12/2026)

Cash flow from operatio

IE] Income 630 D00 640 745 651673 b62 7BE 9742 982 11935 153 14 620 563 17 910 189 21939982 0|

IE] Variable costs -441 000 -448 521 -456 171 -463 952 -6 820087 -8 354607 -102343094| -12537132| -153570987 ]

IE] Fixed costs -200 00O -200 000 -200 00D -200 000 -2 400 00D -2 400 000 -2 400 000 -2 400 000 -2 400 000 ]
Extracrdinary incgme & expenses ] 0 0 0 1] 0 ] ] 0 0|
Income tax 0 0 0 ] -61 745 -255 994 -493 873 -776 280 -1121 704 0|

IE] Change in worfing capital -747 600 -B73 99¢ 79 383 75273 -64 B73 -344 658 -422 206 -517 202 -633 573 3440453

Cash flow from ﬂ/ErﬂliDl‘lS / -758 600 -B81 772 74 8BS 74 109 396 276 579 894 1070090 1679574 2426 717 3 449 453

Asset investmfnts and rEaIizatinns/ -1 500 00D -500 00O -350 D00 -350 000 1] -90 000 0 -45 000 0 522 500

Free cash flmn,/IFCF] / -2 258 600 -1381772 -275 115 -275 891 396 276 489 894 1070090 1634574 2426717 3971953

Discounte?{raa cash flow [DFCFJ/ -2 242 B67 -1362 589 -269 406 -268 284 354 344 402 810 BO9 076 1136435 1551421 2530304

Cumulativg discounted free cash flow -2 242 B67 -3 605 456 -3 874 B2 -4 143 146 -3 788 802 -3 385 992 -2 576 916 -1440 481 110 340 2 650 244

o o 0 o 1] o o o o ]
o o 0 o 1] o o o o 0|

IE] Cpanges in short-term borrbwings HI: 2 258 600 1381772 275115 275 891 -396 276 -489 B34 -10700%0 -1634 574 -600 545

+ (Short—term loan 1 200 000 -200 000

:‘ Short-term loan 2 \ 500 000 -100 000 -100 000| -100 000 -100 000| -100 000

T Cash balancing loan 1558 600 1481772 575115 375 891 -296 276 -389 Bo4 -1070 080 -1634 574 -600 545

Total cash flow \ 0 0 0 0 0 0 [ 0 1826172 3971953

Cumulative total cash fln/.l \ 0 0 0 ] 1] 0 0 0 1826172 5798125

A manual update-button on a top total row of specification structure will update all total formulas in the

structure. If the specification structure has sub-structures, the total rows for these will also be updated.

A manual update-button in the Cash flow header will update the totals rows for all the specification structures

in the Cash flow table.
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2.7.6 New buttons in a Financing xIsx-file

Two manual update buttons are added to the Spec sheet of each financing in the Financing file.

When you enter percentages for withdrawals you can update the withdrawal amounts by pressing the button
in the first column of the Withdrawals columns.

| <§H{{where you want to move >

Investmen

[ o]

Add financing...

Figures:

Free cash flow

(All transactions

at end of month)

Per period

EUR B % of total

Capitalized
interest/fees

Principal
payment

100,00
20,00

- T b =
~
S

]

Figures: Investment

(All transactions Free cash flow hd Withdrawals Capitalized Principal
at end of month) Per period LI o EUR H % of total interest/fees payment
100 000,00 100,00 100 000,00
1/2022 20 000,00 20,00
1 2/2022
2 3/2022
3 4/2022
4 5/2022
5 6/2022
] 72022 80 000,00 80,00
7 8/2022
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When you enter withdrawals you can update the withdrawal percentages by pressing the button in the

second column of the Withdrawals columns.

Figures:

(All transactions

at end of month)
Totals:

Investment

Free cash flow

Per period

B % oftotal

100 000,00

Capitalized
interest/fees

Principal

payment

100 000,00

1/2022
2/2022
3/2022
42022
5/2022
6/2022
7/2022
8/2022

| < Select where you want to move =

Total amount:
~|

20 000,00

30 000,00

50 000,00

e L e

J o

Principal

Add financing...

Investment

Figures:
(All transactions

Free cash flow Withdrawals

Capitalized

at end of month) Per period LI a EUR El % of total ELIEIEETEEE payment
100 000,00 100,00 100 000,00
1/2022 20 000,00 20,00
1 2/2022
2 3/2022
3 4/2022 30 000,00 30,00
4 5/2022
5 6/2022
] 7/2022 50 000,00 50,00
7 82022
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2.8 Save As PDF

PDF files can be easily created from an active Invest for Excel file. Choose Save As PDF... from the “Save”
dropdown menu in the “IFE File” tab.

(x| FeEFile | mmput  Result  Analysis Format  Other

Gy ESe g DLT’H@IJ;HXL«J

Home Folders Explore folder Mew Open | Save | Print  Close SharePoint it Excel
screen || And Files  of active file - ~ - ~ Tn' Menus
Home | Folders | H Saye | || Menus |

Save As.

Save As PDF... |

on profitabili
cave snapsot
l—v—-—-—“r--—l T W O [ " g T o on

Choose what sheets to include in the PDF file. You can also change the order of sheets for the PDF file using
the “Move Up” and “Move Down” buttons.

=
Save PDF [ S
Select sheets to indude
.Basic Values Select Al
Calculations
Result
Analysis Deselect Al
Cash flow
Spider
Tornado Move Up
Mowve Down
Spedfy...
Save PDF Cancel
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If the file is a Calculation file, you can specify which tables and reports to include. Press the “Specify...” button.

A window is shown for selecting reports to include. The same window is used for printing.

Page 50

r B
Create PDF [
’ — Charts
Calculation fil Machinel -
aiuiation e = | Comparison file charts
lot opel
=1 | [ ney IRR. Payback
Proposal file -
““““ - = | Extrasheet
. Spider
— Basic Values — Result Tornado
[v Basic Values v Result Table [ Perpetuity
I [™ Contact Info ™ Comparison Table
[~ Investment Proposa
— Calculations
Impairment Te arifeatio
¥ Investment I tmpairment Test Verificati
[V Income statement — Analysis
[ Weorking Capital [ Discount Factor
ash Flow otal Investmen
¥ CashFl [ Total Investment
[ Balance Shest [ Income
y financials ariable Cos
[~ key finandial [™ variable Costs
Periods [~ Fixed Costs
I™ IFRS Reports ™ Income Variable
2 3 4 5 5]
[~ Eliminations r r ™ r ™
— Shading Copies: e
I Unmark unlocked cells: 1 = & POF
[~ Remove background color from headers:
Next = | Cancel
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After selecting reports to include, you can specify the order you want them to be in the PDF file. Note that
reports can’t be moved within sheets. You can go back to change the included reports by pressing “< Back”.

il B
Crder Of Report ﬁ
Specify order of reports Move Lip Move Down Deselect Al
Basic Values Basic Values
Investment Calculations
Income statement Calculations
Cash Flow Calculations
Cash flow Extra sheet
< Back Save POF Cancel

Press “Save PDF” to create the PDF file.
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2.9 Save Snapshot

”Save Snapshot” creates a light (file size about % of original size) copy of active calculation file. The Invest for
Excel formulas are deleted, the cells contain only values, and all cells are locked. Buttons and program macros
are also left out. Date and time (“YYYY-MM-DD_HH-MM-SS”) is added to file name.

NO CHANGES ARE MADE TO THE ORIGINAL CALCULATION FILE.

Example uses:

e Thanks to the fact that numbers can’t be changed in a Snapshot file, it can be for documentation and
reporting issues (for example: as addendum for investment proposals, for post audit purposes, for
banks within finance talks).

e  The Snapshot-file does not include program buttons or program macros, so the file can be given to a
person who does not have Invest for Excel.

e The Snapshot-file is suited for sending via e-mail, thanks to the small file size.

NOTE! Hidden rows can’t be unhidden in a Snapshot file.

2.10 SharePoint file menu

A SharePoint file menu has been added for quick open from and save to a SharePoint location. (Enterprise -
edition is required)

e [f__lk_| File Input Result Analysis Format Other

g 8 DR BIX @

Home Folders Explore folder MNew OCpen Save Print  Close Go Exit Excel
screen || And Files  of active file ~ ~ ~ To~ Menus
Home Folders File E Open from SharePoint... lenus
s
Al v - S | [l save to SharePoint

=] | save Asto SharePoint...

1§ SharePoint Location..,

To set default SharePoint location, select SharePoint location in the Invest for Excel SharePoint menu.

Open from Sharepoint...
Save to Sharepoint

Save As to Sharepeint...

Sharepoint Location...

Enter SharePoint location and press OK.

r |

Default Sharepoint location
I http://go.datapartner. fi/Calculations
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2.11 Print
! Select the reports to be printed:

Print

-

— Charts
Comparison File Charts

Wney [T IRR [ Payback

Investment file new flight route ind finandng and USD sensitivity.xlsm j

Comparison file Invcomp new flight route scenarios. xlsm

Invprop3.xlsm
Proposal file Investment File Charts

Impairment test verification < Not Open > Earnings and FCF
} Cash Flow
— Basic Values — Result AnalyzeChartl

“ Basic Val W Profitability Analysi Perpetuity Spider
[¥* Basic Values ¥ Profitability Analysis I” Perpetuity Profitability
[ Contact Info [V Comparison Table

[V Investment Proposal

— Calculations

Climestment - Impairment Test Verification

¥ Income Statement — Analysis

[~ working Capital ™ Discount Rate
¥ Cash Flow [~ Total Investment
[ Balance Sheet ¥ Income

| Key Finandals ¥ Variable Cost

Periods | [ Fixed Cost

I Income Variable

2 I"'s W4 I's [s

" IFR5 Reports

™ Eliminations

— Shading
I™ Unmark unlocked cells: | |"” | | ﬂ [ Print preview

[~ Remove background color from headers: =>| 1015

Cancel

Select what you want to print and from which files, and then click the Print button. You can also select the
number of copies to print. Preview is a good way to ensure that you get what you intend to print. In Preview,
you can use all Excel’s printing options to make the hard copy look the way you want it to look. Please note
that the charts you have created are listed to the right of the dialogue box, and they can be selected to the
print queue.

Periods

You may select the columns to be printed (e.g. only the 1% five years).
When you press the Periods... -button, the following dialog box appears:

Print
The periods marked blue will be
Periods .
printed.
Select periods to print

1/2015

Select all |

Deselect all |

CK I Cancel |

Each screen of the program also has a Print button for printing the active screen.
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2.12 Page Setup

An Excel function for changing the page setup for printing. Refer to Excel’s Help function for further
information.

| Margins | Header/Footer I Sheet | 2.13 Printer

Orientation

i) Portrait (®) Landscape To select the printer, go

to Invest for Excel's
own File menu and click
Scaling on Printer.

Ogdjusttu: ‘Bﬁ‘:. normal size
(@ Fit to: 1 3 pagesiwideny [1 [ tan

Paper size: |M (210 x 257 mm)

Print guality: |ﬁm dpi

First page number:

Printer:

= W192.168.1.500Xerox
El CutePDF Writer

El Fax
El HP Laserlet 4050 Series PCLS
El Microsoft ¥PS Document Writs
Bl send To OneMote 2013

El xerox

Page 54 Copyright © 2024 Datapartner Oy 1/28/2025



Invest for Excel®

2.14 Exit

x To exit Invest for Excel, go to the File menu and click Exit.
Exit

When you exit Invest for Excel, you can choose to stay in Microsoft Excel or close both Invest for Excel and
Microsoft Excel.

Exit Invest for Excel? oK

| Quit Microsoft Excel Cancel

Check Quit Microsoft Excel and press OK to close both Invest for Excel and Microsoft Excel.

Pt

Exit Invest for Excel? oK

v Cuit Microsoft Excel Cancel

The program asks you whether or not to save the changes made to any open Excel workbooks since they were
last saved.
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2.15 Data

2.15.1 Data extract

Data can be extracted from a calculation file by using the “Data extract” function in the IFE File — Data menu.

File IFE File  Input  Result Analysis  Format  Other
& & OoodHs0O B |8 X
Harme Folders Explore folder Mew Open 5Save Print Close SharePoint Data Go Exit Excel
sCreen And Files  of active file v M M M ~ To~ Menus
Home Falders File I @ Data extract nus
Al ~ ﬁ N El>l<:| Combine data files
- El Save sheet as data file
|:|] Power Bl Example Files
-,
Data Extract >
Info (optional)
Info 2 (optional)
— Indude
— Options
™ Investments
™ indude beginning balance cash
™ Income data : :
Indude zumm able specification rows
™ working capital [F Indude summable sp -
[T cash flow data ™ Indude totals ™ Totals in upper case
™ Balance sheet data
r Profitability
[ Key financials Indicators
Periods
™ Indude historical periods Data figures 1 j
™ Indude residual values Meta data language English (EM) j
I Indude first historical period change (cash floy Scenario Base case j
— Create
Save to folde |
[T Create data file
™ Create data sheet
oK Cancel
Data extract is useful when you want to use Invest for Excel data in a database type of application, for
example Microsoft Power Bl Desktop.
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Power Bl has been used in this document as examples of how the extracted data can be used. Data can of
course also be used in other applications.

Project Euro Cash flow @ Asset investments and realizations @ Cash flow from operatios ®@Free cash flow
Alpha Machine 37 Vv oM
Profitability, added value 2021
- anM
Nominal value of all investments 2835000
PV of operative cash flow 3602 422
PV of residual value 1993 832 2M
Present value of business cash flows | 5596 254
Investment proposal -2 770984
Net Present Value (NPV) 2825270 o
Profitability, return 2021
- -2Mm
Required rate of return, % 8,8
Internal Rate of Return (IRR), % 24,3
Modified Internal Rate of Return (MIRR), % | 21,0 -4M
2021 2022 2023 2024 2025 2026
Payback time, years 48
Income @INCOME TOTAL @EBITDA; OPERATING INCOME BEFORE DEPRECIATI... @ EBIT; OPERATING INCOME @ NET INCOME FOR THE PERIOD
Calculation term, years
20M
NPV 10M
2,83M I
o [ ] | [ | ™™ ..-
IRR %
2 4 ’ 3 2021 2022 2023 2024 2025 2026

Data extract can also be used to analyse calculation data in Excel, for example in using Pivot tables.

You can choose to include investment data, income data, working capital data, cash flow data, balance sheet
data, key financials table data from Calculations sheet and profitability indicators from Result sheet. Each type
of data is extracted to a separate sheet/data file.
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2.15.1.1 Info fields

Two optional info fields are available for including calculation project-specific information. You can for
example enter an identifier used in the system where you use the data.

Info {optional) AB12300755

Info 2 (optional) |

All project-specific fields:

Project Info Info 2 Scenario Figures Currency

Hospital property 37 AB12300755 Base case 1£

Hospital property 37 AB12300755 Base case 1€
_Hospital property 37 AB12300755 Base case 1€

Project is taken from the Basic values table:

BASICVALUES

Project description |H05pital property 37 |B

2.15.1.2 Other calculation project-specific fields

Calculation-specific fields are Scenario, Figures and Currency. Scenario and figures (monetary units) can be
changed in the Data Extract dialog box, but currency is the currency taken from the Basic values sheet. Note
that you can also enter your own Scenario description.

Scenario | Base case| -

Worst case
Best case

Data figures | 1 j

1000
1000000

2.15.1.3 Period fields

Period fields include Date, Year, Month and Financial year. These fields correspond to the periods in
Calculation file columns.

Date Year Month Financial year

1.1.2021 2021 1 2021
31.12.2040 2040 12 2040
31.12.2021 2021 12 2021
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2.15.1.4 Investments

Investments includes data from the Investments and realizations table.

Table and Table sort fields can be used to filter investments from other type of data.

Table Table sort Row type Row type sort Row code Row name Row sort
Investments 100 Investment 100001 CO500 Building 3611001
Investments 100 Investment 100001 COS00 Building 3611001
Investments 100 Depreciation 270000 CO300 Building 3611001

Row type is used to group rows of different kind. Row type sort can be used to sort row types (when possible).
Row types for investments can include Investment, Depreciation, Book value, Imputed depreciation and
Imputed book value.

If totals are included, the following row types can be included: Total Investments, Total Realizations, Total
Depreciation, Total Realization profit/loss, Total Book value, Total Imputed depreciation and Total Imputed
book value.

Row code is an internal identifier used by Invest for Excel. It is included for reference.
Row name is the row description and Row sort can be used to sort rows (when possible).

Row name 2 Row sort 2 Row name 3 Row sort 2 Data type Amount
Buildings and structures 8000 Proposed investment 10000 Value -300 000,00
Buildings and structures 8000 Proposed investment 10000 Residual Value 60 000,00
Buildings and structures 8000 Proposed investment 10000 Value -12 000,00

Row name 2 is asset type and Row sort 2 can be used to sort Row name 2 (when possible).

Row name 3 is Proposed investment or Reinvestment and Row sort 3 can be used to sort Row name 3 (when
possible).

Data type holds info on what kind of data the row holds. Possible data types are Value, Residual Value, Total
and Residual Value Total.

The Amount field holds the amount for the row and period. Zero values are not included.
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Example of a matrix report in Power Bl (Investment data from four example files):

IAnvestments and realizations 2021 2022 2023 2024 2025 2026
2 Investment
© Alpha Machine 37
Alpha Machine 37 -1 000 000 100 000
Production hall -1 700 000 400 000
Maintenance -90 000 -45 000 22 500
© Hospital property 37
Building -300 000
Land area -100 000
Equipment -70 000 -20 000 -20 000 -20 000 -20 000 -20 000
Electricity and water -15 000 -15 000 -15 000 -15 000
Heating and air conditioning -20 000 -20 000 -20 000
Major repairs -222 000 -111 000 -55 500
@ New flight route -4 950 000 600 000
@ Wind power plant 1 MW -3610 000
5 Depreciation
@ Alpha Machine 37 -77 667 -302 375 -266 281 -222 336  -200627 -175908
® Hospital property 37 -28 143 -46 023 -59 463 -70 683 -74 683 -64 683
@ New flight route -518750 -518750 -495000 -495000 -495000 -495000
® Wind power plant 1 MW -240 667 -240667 -240667 -240667 -240 667
& Book value 11316378 10485563 9531715 8613530 7667553 5121490
E TOTAL INVESTMENTS -11 745 000 -277 000 -256000 -110500 -65 000 -20 000
® TOTAL REALIZATIONS 148 438 1589 806
® TOTAL DEPRECIATION -624 560 -1107 815 -1061411 -1028685 -1010976 -976 257
® TOTAL REALIZATION PROFIT/LOSS 451 563 -1 067 306
= TOTAL BOOK VALUE 11316378 10485563 9531715 8613530 7667553 5121490
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The matrix visualization settings of the example:

Visualizations #» Data -

| 2 Search
@ lV%Data

Build visual

<

—
—_
EpMEMER A
g Y N
. O Data type
EMFLEOO | 5.
Hﬁ @ = A e ] Z_ Figures
F‘? FH B R 2 Financial year
PyE =11 @ O info
@ 3 Elé_? & @ D 0 Info2
] 2 Month
Project
Rows [0  Rowcode
Row type X Row mame
Project X [l Row mame 2
Row name K O Row name 3
[ 2. Rowsort
Columns [0 ¥ Rowsort2
Financial year X (] 2 Rowsort 3
Row type
Values ] 2 Row type sort
Sum of Amount K W Srenario
) O Source.Name
Drill through 0 -
Cross-report n® (] S Table sort
Keep all filters on® O T Vear
Table A e

is Investments
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2.15.1.5 Income data

Income data include data in the Income statement.

Table and Table sort fields can be used to filter Income from other type of data.

Table Table sort Row type Row type sort Row code Row name

Income 200 Income 200000 CS000501 Income from rents, ground floor
Income 200 Income 200000 C9000S01 Income from rents, ground floor
Income 200 Income 200000 C9000S01 Income from rents, ground floor

Row sort
210000
210000
210000

Row type is used to group rows of different kind. Row type sort can be used to sort row types (when possible).

Row types for income can include Income, Other income, Variable costs, Fixed costs etc.

If totals are included, the following row types can be included: Income total, Gross margin, EBITDA; Operating

income before depreciation, EBIT; Operating income, Net income for the period.
Row code is an internal identifier used by Invest for Excel. It is included for reference.

Row name is the row description and Row sort can be used to sort rows (when possible).

Row name 2 Row sort 2 Row name 3 Row sort 3 Data type Amount
Archive Archive Value 70 247,52
Archive Archive Value 71 652,47
Archive Archive Value 73 085,52
Row name 2 is first level specification row text when available and when specification rows are included,

otherwise Row name 2 is a duplicate of Row name. Row sort 2 is empty for Income data.

Row name 3 is second level specification row text when available and when specification rows are included,
otherwise Row name 3 is a duplicate of Row name 2. Row sort 3 is empty for Income data.

Data type holds info on what kind of data the row holds. Possible data types are Value, Residual Value, Total

and Residual Value Total.

The Amount field holds the amount for the row and period. Zero values are not included.
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Example of a matrix report in Power Bl (Income data from example file):

@ Project

Hospital property 37 NV €
Income statement 2021 2022 2023 2024 2025 2026
& Income
2 Income from rents, ground floor
Archive 70248 71652 73086 74547 76038 77559
Kitchen 48030 48990 49970 50970 51989 53029
Surgery 70584 71996 73436 74904 76402 77930
Income from rents, first floor 204400 208488 212658 216911 221249 225674
Income from rents, second floor 79992 81592 83224 848838 86586 88318
Income from rents, third floor 166414 169742 173137 176600 180132 183735
INCOME TOTAL 639667 652461 665510 678820 692396 706244
& Variable costs
B External charges
Cleaning -44400 -45288 -46194 -47118 -48060 -49021
Security services -3180 -3 244 -3 308 -3 375 -3 442 -3 511
Other variable costs -359064 -340765 -322591 -329042 -335623 -342336
GROSS MARGIN 233023 263 164 293417 299285 305271 311376
2 Fixed costs
= Staff costs
Estate management; Accounting -15000 -15300 -15606 -15918 -16236 -16 561
Service men (2 persons) -76 000 -77520 -79070 -80652 -82265 -83910
Other fixed costs -53500 -54570 -55661 -56775 -57910 -59068
EBITDA; OPERATING INCOME BEFORE DEPRECIATION | 88523 115774 143079 145941 148860 151837
Depreciation -28143 -46023 -59463 -70683 -74683 -64683
EBIT; OPERATING INCOME 60380 69751 83616 75258 74177 87154
Income tax -16907 -19530 -23413 -21072 -20769 -24403
NET INCOME FOR THE PERIOD 43474 50221 60204 54186 53407 62751
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The matrix visualization settings of the example:

Visualizations #» Data -

Build visual

= bl E In = 08

A Search
5 @
VQData

3 Amount
e YRl -
L] a PE
= -
2 FLEO09 g0
E@@EBAJR‘ [ 2 Figures
E'? @ E R 2_ Financial year
¥
WEEDORAY 0O e
@ #] f,a_? e 32 O Info2
(] > Manth
] Project
J
Rows O Row code
Row type AV Row name
For =7z R Row name 2
Row name 2 WK O Row name 3
[] > Rowsort
Columns [0 ¥ Rowsort2
Financial year WX ] > Rowsort3
Row type
Values [0 2 Row type sort
Sum of Amount W W Scenario
[l Source.Name
Drill through
- [l Table
C - rt On@
s ‘ [0 Z Table sort
Keep all filters on® O T Vear
Data type oM B
is (All)
Table R
is Income
Page 64 Copyright © 2024 Datapartner Oy 1/28/2025



Invest for Excel®

2.15.1.6 Working capital

Working capital include data in the Working capital table.

Table and Table sort fields can be used to filter Working capital from other type of data.

Table Table sort Row type Row type sort Row code Row name Row sort
Working Capital 300 Short-term assets (change) 351000 C3031 Accounts receivable, Increase (-) / decrease (+) 3511000
Working Capital 300 Short-term assets (change) 351000 C3031 Accounts receivable, Increase (-) / decrease (+) 3511000
Working Capital 300 Short-term assets (change) 351000 C3031 Accounts receivable, Increase (-) / decrease (+) 3511000

Row type is used to group rows of different kind. Row type sort can be used to sort row types (when possible).
Row types for working capital can include Short-term assets (change), Inventories (change) and Current
liabilities (change).

If totals are included, Change in working capital (total) and Net working capital are included.
Row code is an internal identifier used by Invest for Excel. It is included for reference.
Row name is the row description and Row sort can be used to sort rows (when possible).

Row name 2 Row sort2 Row name 3 Row sort 3 Data type Amount
Accounts receivable, Increase (-) / decrease (+) Accounts receivable, Increase (-) / decrease (+) Value -133 333,33
Accounts receivable, Increase (-) / decrease (+) Accounts receivable, Increase (-) / decrease (+) Value -9473,33
Accounts receivable, Increase (-) / decrease (+) Accounts receivable, Increase (-) / decrease (+) Value -9 805,60

Row name 2 is a duplicate of Row name. Row sort 2 is not used.
Row name 3 is a duplicate of Row name 2. Row sort 3 is not used.

Data type holds info on what kind of data the row holds. Possible data types are Value, Residual Value, Total
and Residual Value Total.

The Amount field holds the amount for the row and period. Zero values are not included.

Example of a matrix report in Power Bl (Working capital from example file):
@ Project v
New flight route W EUR

Working capital 2021 2022 2023 2024 2025 2026 2027

= Short-term assets (change)
Accounts receivable, Increase (-) / decrease (+) | -133 333 -9473 -9806 -10147 -10499 -10860 -11232
Inventories (change)
Fuel, Increase (-) / decrease (+) -7 574 -259 -266 =273 -281 -289 -297
Spare parts and oils, Increase (-) / decrease (+) | -55417  -1108  -1131 1153 1176 -1200 -1224

2 Current liabilities (change)

@

Fuel, Increase (+) / decrease (-) 16 230 554 570 586 602 619 637
Spare parts and oils, Increase (+) / decrease (-) 27708 554 565 577 588 600 612
& CHANGE IN WORKING CAPITAL (TOTAL) -152386 -9732 -10067 -10411 -10766 -11130 -11504
= NET WORKING CAPITAL 152386 162118 172185 182596 193 362 204 492 21599
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The matrix visualization settings of the example:

Visualizations » Data >
Build visual | o .
=y @R -
s, V%Data
EMEMS R 8T A
e B N A

c O Data type
2MFL-00 > [ @ Date

Hﬂ@w“ﬁ DZFigures
F‘? B R 2_ Financial year

PyE=EL1H & O info
m ﬁli—_.,l Elé_? & @ 7, O Info 2
] 2 Month
O Project
Rows O Row code
Row type X Row name
Row name X ] Row mame 2
O Row name 3
Columns [0 T Row sort
Financial year X [0 2 Rowsort2
(] 2 Rowsort3
Values e
Sum of Amount RV 4 0 Z Row type sort
O Scenario
Drill through
O Source.Name
Cross-report On® 0 S~
Keep all filters On® [] T Table sort
Data type oM B [ 2 Year
is (All)
Takble ~ X O

is Working Capital
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2.15.1.7 Cash flow data

Cash flow data include data from the Cash flow table. For Income and Investment rows more detailed data is
included when available.

Table and Table sort fields can be used to filter Cash flow from other type of data.

Table Table sort Row type Row type sort Row code Row name Row sort
Cash Flow 400 Income 200000 CS000 Passenger traffic 210000
Cash Flow 400 Income 200000 C5000 Passenger traffic 210000
Cash Flow 400 Income 200000 C3000 Passenger traffic 210000

Row type is used to group rows of different kind. Row type sort can be used to sort row types (when possible).
Row types for cash flow can include Income, Variable costs, Fixed costs, Income tax, Change in working
capital, Asset investments and realizations etc.

If totals are included, the following row types can be included: Cash flow from operations, Free cash flow
(FCF), Discounted free cash flow (DFCF), Total cash flow and Cumulative total cash flow.

Row code is an internal identifier used by Invest for Excel. It is included for reference. Row name is the row
description and Row sort can be used to sort rows (when possible).

Row name 2 Row sort 2 Row name 3 Row sort 3 Data type Amount
Passenger traffic Passenger traffic Value 1400 000,00
Passenger traffic Passenger traffic Value 1513 680,00
Passenger traffic Passenger traffic Value 1631 347,20

Row name 2 is first level specification row text when available and when specification rows are included,
otherwise Row name 2 is a duplicate of Row name. Row sort 2 is not used.

Row name 3 is second level specification row text when available and when specification rows are included,
otherwise Row name 3 is a duplicate of Row name 2. Row sort 3 is not used.

Data type holds info on what kind of data the row holds. Possible data types are Value, Residual Value, Total
and Residual Value Total.

The Amount field holds the amount for the row and period. Zero values are not included.
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Example of a matrix report in Power Bl (Cash flow from example file):

@ Project v

New flight route N4 EUR

Cash flow 2021 2022 2023 2024 2025
2 Income

Passenger traffic 1400000 1513680 1631347 1753116 1879102

Mail service revenue 200 000 200 000 200 000 200 000 200 000
& Variable costs -269760 -282499 -295640 -309194 -323171
& Fixed costs -582500 -594150 -606033 -670464 -683 873
& Income tax -68 697 -95484 -265871 -143538 -173118
2 Change in working capital

Short-term assets -133 333 -9.473 -9 806 -10 147 -10 499

Inventories -62 991 -1 367 -1 396 -1427 -1 457

Current liabilities 43938 1108 1135 1162 1190
& CASH FLOW FROM OPERATIONS 526 657 731 815 653 736 819 509 888 175
2 Asset investments and realizations

Aircraft -4 750 000

Restoration of airstrip -200 000

Terminal building 148 438
& Extraordinary income & expenses 451 563
& FREE CASH FLOW (FCF) -4 423 343 731815 1253736 819 509 888 175
& DISCOUNTED FREE CASH FLOW (DFCF) -4 471 916 603 050 937 852 556 491 547 494
& CUMULATIVE DISCOUNTED FREE CASH FLOW | -4 471916 -3 868866 -2931014 -2374523 -1827029
& Financial income and expenses -120276 -180415 -146050 -111685 -77 321
& Correction of income tax for financial items 36 083 54124 43 815 33 506 23 196
& Long-term debt, increase (+) / decrease (-) 3483333 -633333 -633333 -633333 -633333
& Equity, increase (+) / decrease (-) 1187 500
& TOTAL CASH FLOW 163 297 -27 809 518 168 107 996 200 717
& CUMULATIVE TOTAL CASH FLOW 163 297 135 488 653 656 761 653 962 370
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The matrix visualization settings of the example:

Visualizations » Data >

Build visual

I]]Iﬂ E “lﬂ Z Amount
E L&E L[Ih O Currency

O Data type

> [J B Date
@ EH A g [ Z Figures

BSF @ E R 2 Financial year

PyE=EL1H @ O info
m ifli—l ﬁlé_? & @ 7 O Info 2
[0 Z Month
O Project
Rows O Row code
Row type RV Row name
Row name WX O Row name 2
O Row name 3
Columns [0 ¥ Row sort
Financial year ~ X O Z Rowsort2
[0 Z Rowsort3
Values e
Sum of Amount X [0 Z Row type sort
O Scenario
Drill through
O Source.Name
Cross-report On'® 0 ~ .
Keep all filters On® (] T Table sort
Data type oM B [ % Year
is (All)
Table * X O
is Cash Flow

1/28/2025 Copyright © 2024 Datapartner Oy Page 69



Invest for Excel®

Alternative example of a matrix report in Power Bl (Cash flow from example files):

Cash flow 2021 2022 2023 2024 2025
2 Income
Alpha Machine 37 2 585 206 9742982 11935153 14620563 17910189
Hospital property 37 639 667 652 461 665 510 678 820 692 396
New flight route 1600 000 1713680 1831347 1953116 2079102
Wind power plant 1 MW 669 870 689 966 710 665 731985
& Variable costs -2486 048 -7491884 -9022340 -10923 122 -13 247 429
& Fixed costs -1527000 -3231540 -3249071 -3319289 -3338630
E Income tax -85 604 -176 760  -545 278 -658 483 -970 167
& Change in working capital -1 166 980 -203 880 -271149 -329 910 -401 815
= CASH FLOW FROM OPERATIONS -440 758 1674929 2034139 2732359 3 455 632
B Asset investments and realizations
Alpha Machine 37 -2 700 000 -90 000 -45 000
Hospital property 37 -485 000 =277 000 -166 000 -110 500 -20 000
New flight route -4 950 000 148 438
Wind power plant 1 MW -3 610 000
& Extraordinary income & expenses 451 563
@ FREE CASH FLOW (FCF) -12 185 758 1397929 2378139 2621859 3 390632
= DISCOUNTED FREE CASH FLOW (DFCF) -12 037 043 1179632 1 824 881 1871020 2230566
E CUMULATIVE DISCOUNTED FREE CASH FLOW | -12037 043 -10857411 -9032530 -7161511 -4930944
& Financial income and expenses -120 276 -180415  -146 050 -111 685 -77 321
& Correction of income tax for financial items 36 083 54124 43 815 33 506 23196
@ Long-term debt, increase (+) / decrease (-) 3 483 333 -633333 -633333 -633 333 -633 333
@ Equity, increase (+) / decrease (-) 1187 500
= TOTAL CASH FLOW -7599 118 638306 1642571 1910346 2703174
5 CUMULATIVE TOTAL CASH FLOW -7599118 -6960812 -5318242 -3 407895 -704 721
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The matrix visualization settings of the alternative example:

Visualizations » Data

Build visual

»

e
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@ 3 Eﬁ? @ 2 O  Info2
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Rows ] Row code
Row type RV J Row name
Project X OJ Row name 2
O Row name 3
Columns [ & Row st
Financial year ~ X 0 = Rowsort2
] # Rowsort3
Wal
L= Row type
Sum of Amount W [0 Z Row type sort
O Scenario
Drill through
O Source.Name
Cross-report On'®
¢ ]  Table
Keep all filters On'® ] ¥ Table sort
Data type RO [ Z Year
is (All)
Table X O
is Cash Flow
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2.15.1.8 Balance sheet data

Balance sheet data include data in the Balance sheet.

Table and Table sort fields can be used to filter Balance from other type of data.

Table Table sort Row type  Row type sort Row code Row name Row sort
Balance 500 ASSETS 600000 C5650 Machinery and equipment 6040000
Balance 500 ASSETS 600000 C5650 Machinery and equipment 6040000
Balance 500 ASSETS 600000 C5650 Machinery and equipment 6040000

Row type is used to group rows of different kind. Row type sort can be used to sort row types (when possible).
Row types for Balance include ASSETS and SHAREHOLDERS' EQUITY AND LIABILITIES.

Totals are not included for Balance sheet data.

Row code is an internal identifier used by Invest for Excel. It is included for reference. Row name is the row
description and Row sort can be used to sort rows (when possible).

Row sort Row name 2 Row sort 2 Row name 3 Row sort 3 Data type Amount
5040000 Fixed assets and other non-current assets 6000000 Tangible assets 6010000 Value 4627 187,50
5040000 Fixed assets and other non-current assets 6000000 Tangible assets 6010000 Value 4108 437,50
6040000 Fixed assets and other non-current assets 6000000 Tangible assets 6010000 Value 3 465 000,00

Row name 2 is first level header row text. Row sort 2 can be used to sort Row name 2 (when possible).
Row name 3 is second level header row text. Row sort 3 can be used to sort Row name 3 (when possible).
Data type holds info on what kind of data the row holds. Possible data types are Value and Residual Value.

The Amount field holds the amount for the row and period. Zero values are not included.
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Example of a stacked column chart in Power BI (Balance from example file):

Project N
New flight route N
Assets

@Machinery and equipment @ Inventories and work in progress @ Accounts receivable ®Bank and cash
™

6M

M

am

=

3
2

2022 2024 2026

=

z
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The stacked column chart visualization settings of the example:

Visualizations

Build visual

7

» Data »

@ql%@ﬁwkm
mumggg

E i E 2 Amount
Rl
FLLOO
W AR [0 Z Figures

FEEER T Financial year

O Data type
>0 Date

D{E E‘ a [QJ O Info
i3 #2 s @ & O Info2
] Z Month
O Project
X-axis ] Row code
Financial year X Row name
O Row name 2
¥-axis O Row name 3
Sum of Amount X [0 > Rowsort
e ] % Rowsort2
] # Rowsort3
Row name W
O Row type
Small multiples [0 Z Row type sort
Add data fields here O Scenarno
Tooltips [l Source.Name
[l Table
Add data fields here
[] % Table sort
Drill through [ 3 ear
Cross-report (@os)
Keep all filters On '@
Row type R
is ASSETS
Table X4
is Balance
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2.15.1.9 Key financials

Key financials include data in the Key financials table.

Table and Table sort fields can be used to filter Key financials from other type of data.

Table Table sort Row type Row type sort Row code Row name Row sort
Key financials 600 Liguidity 1100 CB202 Current Ratio 7020000
Key financials 600 Liquidity 1100 C8202 Current Ratio 7020000
Key financials 600 Liguidity 1100 CB202 Current Ratio 7020000

Row type is used to group rows of different kind. Row type sort can be used to sort row types (when possible).
Row types for Key financials include texts from rows that have no numeric data (i.e. headers) in the Key

financials table.
Totals are not included for Key financials.

Row code is an internal identifier used by Invest for Excel. It is included for reference. Row name is the row
description from a row with numeric data in the Key financials table and Row sort can be used to sort rows
(when possible).

Row name 2 Row sort 2 Row name 3 Row sort 2 Data type Amount
Current Ratio Current Ratio Indicator 0,53
Current Ratio Current Ratio Indicator 0,51
Current Ratio Current Ratio Indicator 1,28

Row name 2 is a duplicate of Row name. Row sort 2 is not used.
Row name 3 is a duplicate of Row name 2. Row sort 3 is not used.

Data type holds info on what kind of data the row holds. Possible data types are Value and Residual Value.

The Amount field holds the amount for the row and period. Zero values are not included. If the number
format is %, the amount is multiplied with 100.
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Example of a matrix report in Power BI (Key financials from example file):

Project hd
New flight route N
Key financials 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
= Liquidity
Current Ratio 053 051 128 146 1,77 413 4384 6424 8511 10643
Quick Ratio 044 041 119 136 167 394 4243 6284 8372 10504
Absolute Liquidity Ratio 030 025 124 147 189 6,90
Cash Ratio 024 020 09 112 141 343 3860 5888 7963 100283

£l Turnover

Inventory Turnover Ratio 6,57 442 452 463 474 484 495 506 5,16 527
Receivables Turnover Ratio 2400 1241 1240 1239 1237 1236 1236 1235 1234 1233
Capital Turnover Ratio 127 126 098 091 084 075 067 061 0,55 0,50
Asset Turnover Ratio 064 036 042 047 054 062 065 062 0,56 0,51
Net Working Capital Ratio 10,50 10,57 10,64 10,70 10,75 10,80 1085 10,90 1094 10,98
= Profitability
GROSS MARGIN 83,14 83,52 8386 8417 8446 84,72 8497 8519 8540 8560
EBITDA Margin 46,73 4884 50,76 4984 5156 53,15 5461 5597 57,23 5841
EBIT Margin 14,31 1857 2374 2450 27,76 30,75 3350 36,04 38395 40,58
Earnings Margin 476 563 2829 13,15 16,83 20,16 23,19 2523 26,88 2841
Return On Assets (ROA) 305 205 11,79 619 916 1242 1507 1553 1502 1447
Return on net assets (RONA), % 461 7,03 2241 1409 1983 28,00 4042 61,33 103,31 22808
Return On Capital Employed (ROCE) 531 844 11,88 1458 1925 21,73 2140 2083 20,17 1946
Return On Average Capital Employed (ROACE) | 1063 7,88 11,70 13,79 1838 22,19 23,11 2247 21,70 2088
Return On Investment (ROI) 160 229 1265 6,90 10,18 13,72 1565 1528 1469 14,10
Return On Equity (RQE) 12,04 7,36 3200 1279 1514 1645 1698 16,54 1586 1516
= Business risk
Operating Leverage 1,15 1,14 102 107 106 105 1,04 1,03 1,03
Financial Leverage 09 269 071 107 104 103 1,01 1,00 1,00
Total Leverage 110 308 072 1,14 110 108 105 1,03 1.03
= Financial risk
Debt Ratio (Leverage) 071 065 052 041 027 010 001 001 0,01
Debt-to-Equity Ratio (Net Gearing) 279 213 120 076 040 013 001 0,01 0,01
Interest Coverage Ratio 1,890 1,76 298 428 746 1581 9140
Debt Service Coverage Ratio 622 103 119 131 151 174 394
= Stability
Fixed Asset Ratio 1.07 109 0% 091 083 063 040 023 0,10
Current Asset to Fixed Asset o088 008 025 033 049 076 151 3,39 9,21
Proprietary Ratio (Equity Ratio) 025 031 043 054 068 084 093 094 0,95 0,96
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The matrix visualization settings of the example:

Visualizations » Data »
Eﬂdvisual | K Search
= 7 a
A~ ~ EjpData
EMEMEM B 2 Amount
AN D O
. O Data type
2MFLEO09 | 5.
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PYE =B1H ¥ O info
MBEEe 2 O  Info2
] 2. Month
O Project
Rows [0  Rowcode
Row type v X Row name
Row name v X (0  Rowname2
[0  Rowname3
Sl [0 Z Rowsort
Financial year WX ] > Rowsort?2
[0 Z Rowsort 3
Values Row type
Sum of Amount K [ T Row type sort
[0  Scenario
Drill through
B 0  SourceName
Cross-report (@) 0 .
Keep all filters On'@ [0 ¥ Table sort
Table v X 4 [ Z Year
is Key financials
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2.15.1.10 Profitability indicators

Profitability indicators include data in the Profitability analysis (Result sheet).

Table and Table sort fields can be used to filter Profitability indicators from other type of data.

Table Table sort Row type Row type sort Row code Row name Row sort
Profitability 900 To Firm 100 C120 Mominal value of all investments 9010000
Profitability 900 To Firm 100 C130 Required rate of return, % 9020000
Profitability 900 To Firm 100 C140 Calculation term 9030000

Row type is To Firm or To Equity. Totals are not included for Key financials.

Row code is an internal identifier used by Invest for Excel. It is included for reference. Row name is the row
description in the Profitability analysis and Row sort can be used to sort rows (when possible).

Row name 2 Row sort 2 Row name 3 Row sort 3 Data type Amount
Nominal value of all investments Nominal value of all investments Value 4950 000,00
Required rate of return, % Required rate of return, % Rate of return 10,16
Calculation term Calculation term Years 10,00

Row name 2 is a duplicate of Row name. Row sort 2 is not used.
Row name 3 is a duplicate of Row name 2. Row sort 3 is not used.

Data type holds info on what kind of data the row holds. Possible data types are Rate of return, Present value,
Annuity, Index, Years, Value Added and Value.

The Amount field holds the amount for the row. Zero values are not included. Return-% amounts are
multiplied with 100.
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Example of a matrix report in Power BI (Profitability indicators from example file):

Project A
New flight route N

Profitability, added value 2021

il

Nominal value of all investments 4 950 000

PV of operative cash flow 5 676 950

PV of residual value A52 742

Present value of business cash flows | g 129 692

Investment proposal -4 950 000
Net Present Value (NPV) 1179 692
Profitability, return 2021
il

Required rate of return, % 10,2
Internal Rate of Return (IRR), % 14,6

Modified Internal Rate of Return (MIRR), % | 12,5

Payback time, years 8,5
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The matrix visualization settings of the example:

Y Filters &  » Visualizations » Data »
/D Build visual —
Search — | ~ Search
—
~ e Data
Filters on this visual %. 5
EMEMER 8
Financial year O Currency
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Calculation term 1 Profitability . Eow name
PV of operative cash... 1 0 oL
PV of residual value 1 Columns 0 Row name 3
<1 Present value of busi... 1 e ~ X [ S Row sort
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iz Profitability R O Scenario
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Alternative example of a matrix report in Power BI (Profitability indicators from example files):

Profitability indicators

Nominal value of all investments

Required rate of return, %

Calculation term

PV of operative cash flow

PV of residual value

Present value of business cash flows

Total Present Value (PV)

Proposed investments in assets
Investment proposal

Net Present Value (NPV)

NPV as a monthly annuity

Internal Rate of Return (IRR), %

Meodified Internal Rate of Return (MIRR), %
Profitability Index (PI)

Payback time, years

Return on net assets (RONA), %

Value Added (VA)

Discounted Value Added (DCVA)

Internal Rate of Return based on DCVA (IRRd), %

Meodified Internal Rate of Return based on DCVA (MIRRd), %

Payback time, years, based on DCVA

Alpha Machine 37 | Hospital property 37

2 835000,0
8,8

53
36024220
1993 851,8
5596 253,8
5596 253,8
-2 770 983.8
-2 770 983,8
28252700
54 945,0
24,3

21,0

2,0

4.8

419
8217454
25597808

The matrix visualization settings of the example:
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20003

11,2

9,5

1.2

14,8

22,7

Wind power plant 1 MW

3 610 000,0
11,8

15,5
43655232
150902
43806133
43806133
-3 453 954,3
-3 453 954,3
926 659,1
10 494,2
16,0

13,5

1.3
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2.15.1.11 Periods

Perinds

=

[v Indude residual values

v

If the calculation file includes historical periods, you can choose to include them.

If the calculation file includes a residual column, you can choose to include its values. Note that any other
residual values (perpetuity etc.) are not included.

When you extract historical data in a cash flow table, you can choose to include numbers in the first historical
period. This is an option because the change in the first period is rarely a real change in cash.

2.15.1.12 Options

Options
=

| Indude summable spedfication rows

[ Indude totals [

Data figures | 1

=
Meta data language | English (EM) j
-]

| Base case

Scenario

If the calculation includes historical periods, you can choose to include beginning balance cash in Cash flow
data so that cumulative total cash flow equals Cash and bank in the balance sheet.

You can choose to include summable specification rows if available. For specification rows to be summable,
operators * and / must not be used.
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Example of summable specification rows:

Income 14 200 21 288 31854 36529

+ | Europe 14 209 14132 16 576 17 580
i Business area 1 5,00 % 14 209 12 B985 14 6537 15 556
i Business area 2 5,00 % 1234 1283 1335

+ Business area 3 5,00 % 656 6B9
Included in data:

Row name Row sort Row name 2 Row sort2 Row name 3 Rowsort 3 Datatype  Amount
Income 210000 Europe Businessarea 1 Value 14 205,00
Income 210000 Europe Business area 1 Value 12 898,00
Income 210000 Europe Businessarea 1 Value 14 637,00
Income 210000 Europe Business area 1 Value 15 556,00
Income 210000 Europe Business area 2 Value 123400
Income 210000 Europe Business area 2 Value 1 283,00
Income 210000 Europe Business area 2 Value 1335,00
Income 210000 Europe Business area 3 Value 656,00
Income 210000 Europe Business area 3 Value 089,00
Example of non-summable specification rows (operator * is used):
[=] Passenger traffic 1 400 00D 1513 680 1631 347 1753 116
+ | Mumber of passengers 5 DD0 5 300 5 &0 5 900
F Number of passengers 5 000 5 300 5 &00 5 900

Increase 5 000 300 300 300
_ | capacity g 320 g 320 g 320
Cabin factor % 64 % 67 % 71%

* | Average ticket price 2,00 % 280 286 291 297
Included in data:

Row name Row sort Row name 2 Row sort 2 Row name 3 Row sort 3 Data type Amount
Passenger traffic 210000 Passenger traffic Passenger traffic Value 1 400 000,00
Passenger traffic 210000 Passenger traffic Passenger traffic Value 1513 680,00
Passenger traffic 210000 Passenger traffic Passenger traffic Value 1631 347,20
Passenger traffic 210000 Passenger traffic Passenger traffic Value 1753 115,62
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You can include totals (where relevant) and choose to make the totals upper case.

Income matrix with totals in upper case:

Income statement 2021 2022 2023 2024 2025
2 Income
Passenger traffic 1400000 1513680 1631347 1753116 1879102
Mail service revenue 200 000 200 000 200 000 200 000 200 000
= INCOME TOTAL 1600000 1713680 1831347 1953116 2079102
3 Variable costs
Fuel costs -194760  -201409 -208 246 -215277 -222 505
Handling costs -75 000 -81 090 -87 394 93917  -100 666
© GROSS MARGIN 1330240 1431181 1535707 1643922 1755931
= Fixed costs
Staff costs 250000 -255000 -260100 -265302 -270 608
Maintenance costs -332500 -339150 -345933 -352852 -359909
Rents -52 310 -53 356
= EBITDA; OPERATING INCOME BEFORE DEPRECIATION | 747740 837031 929674 973458 1072058
& Depreciation -518 750 -518750 -495000 -495000 -495000
& EBIT; OPERATING INCOME 228990 318281 434674 478458 577058
© Financing income and expenses -120276 -180415 -146050 -111685 -77 321
& Extraordinary income & expenses 451563
@ Income tax 32614 -41360 -222056 -110032 -149921
= NET INCOME FOR THE PERIOD 76 100 96506 518131 256 741 349 816
Income matrix without totals:
Income statement 2021 2022 2023 2024 2025
2 Income 1600000 1713680 1831347 1953116 2079102
Passenger traffic 1400000 1513680 1631347 1753116 1879102
Mail service revenue 200 000 200 000 200 000 200 000 200 000
B Variable costs -269 760 -282499 -295640 -309194 -323171
Fuel costs -194760 -201409 -208246 -215277 -222 505
Handling costs -75 000 -81 090 -87 394 -93917  -100 666
B Fixed costs -582 500 -594150 -606033 -670464 -683 873
Staff costs -250000 -255000 -260100 -265302 -270608
Maintenance costs -332500 -339150 -345933 -352852 -359909
Rents -52 310 -53 356
© Depreciation -518 750 -518 750 -495000 -495000 -495 000
® Financing income and expenses -120276 -180415 -146050 -111685 -77 321
® Extraordinary income & expenses 451 563
2 Income tax -32614 -41360 -222056 -110032 -149921
Total 76 100 96506 518131 256741 349816
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For data figures you can choose between 1, 1000 and 1000000. Any currency translation must be done
separately.

You can choose a meta data language separate from the calculation file language. Meta data is headers etc.
Note that if you use multiple data files as source for a Power Bl report, they should all have the same meta
data language.

You can use a scenario setting to separate different versions of the same calculation. The default scenarios

are Base case, Worst case and Best case but you can also write your own scenario.

2.15.1.13 Create

Create

Save to folder
Iv Create data file D:\PowerBINFE_calculations

I Create data sheet

You can choose to create data file(s) and specify to which folder you want to save it. Each type of data is
written to its own file. The data files are written in xIsx file format and name includes calculation file name,
type of data and date stamp.

EEI AirlineDatad1010-12-ProfitabilityDatal1-2024-04-12_18-24-0
EEI AirlineDatad1010-12-KeyfinancialsData01-2024-04-12_18-24-04.x|sx
Ezl AirlineDatad1010-12-BalanceDatal1-2024-04-12_18-24-00.

By AirlineData41010-12-CashFlowData01-2024-04-12_18-23-5

EEI AirlineDatad1010-12-WorkingCapitalData01-2024-04-12_18-23-553.

Ezl AirlineDatad1010-12-IncomeDatall-2024-04-12_18-23-5

EEI AirlineDatad1010-12- InvestmentsDatal1-2024-04-12_18-23-5

Note that the folder must exist, it won’t be created. If the folder does not exist, the data files are written to
Excel’s current folder.

You can also create a data sheet in the calculation file. This is useful if you want to use the data in Excel or if
you want to edit the data before writing it to a data file. Each type of data is written to its own sheet.
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2.15.1.13.1 Using data files in Power Bl Desktop
The best way to use the data in Power Bl is to connect to the folder in which the data files reside.
In a new empty Power Bl report:

Home Insert Modeling View Op

E%D?:@[%H

et Ewcel Onelake SQL  Er
data~ wbrkbook data hub Server d

sboard
Common data sources

I__ﬁ Excel workbook
ﬁ:é Fower Bl semantic models

[E'_f Dataflows

@ Dataverse

[‘é SQL Server
[%] Analysis Services

[f Text/csv

[& web
[& OData feed

|__E|= Blank guery

EE‘_ Power Bl Template Apps @

Mare...
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Fd
Get Data
Search All
Excel Workbook
All -+ =
i B Text/CSV
File
F# XML
Database
- ) ) [=] JSON
' Microsoft Fabric
I | Folder I
Power Platform
lafl D
Azure Import metadata and links about files in a folder.
Online Services - ’
a SharePoint folder
Other
SQL Server database
u Access database
SQL Server Analysis Services database
: COracle database
IEM Db2 database
IEM Informix database (Eeta)
IBM Metezza
W
MySOL database
Certified Connectors Template Apps Cancel
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To connect an existing Power Bl report to a new folder, choose File — Options and settings — Data source
settings — Change source.

©®
@

Home

Options and settings

Open

@} Options

Save

Save as I:{t;} Data source settings

Share

Get data

Import

Export

Publish

5ign in

Options and

settings

About
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Data source settings

Manage settings for data sources that you have connected to using Power Bl Desktop.

@|Data sources in current ﬁ|E| () Global permissions

Search data source settings 2l

dAinvest\verd00\powerbihdata41010-12

Change Source... ] I Export PBIDS Edit Permissions... Clear Permissions 3

Close

Folder

Folder path
D:\PowerBMFEreports Browse...
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2.15.1.13.2 Sorting in Power Bl

The intended use of the sort fields are as follows:

Row name — Row sort (also Row code — Row sort):

Column tools
S| E E

- Sort by Data MNew
column « groups column

aps Relationships Calculations -~
Row name '
& « Data »
Armount < <
- £ £ Search
Currency = o
e N ' Dat
Data type A g\_ & Data
g (] > Amount
Date i 0 Currency
Figures O Data type
- . > Date
Financial year
] Z Figures
nfo ]z Financial year
Info 2 O Info
Info 2
Month _ e
0 ¥ Month
Project 0 TRty
Fow code O Row code
R
_____________ T
1 Row name 2
Fow name 3 0 Row name 3
Fow sort (] 2 Rowsort
R rt 2
Fow sort 2 D 2 Rowso
[] * Rowsort3
Row sort 3 0 s
Row type O] % Row type sort
1 Scenario

Row type sort
O Source.Mame

Scenaro 0 Table
Source.Name [ 2_ Table sort
Table L e
Table sort

Year

Row name 2 — Row sort 2
Row name 3 — Row sort 3
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Row type — Row type sort
Table — Table sort

Note that sorting of a field may not be successful if there are multiple values of either field for one value in
the other field. This will result in a message like this:

Sort by another column X

We can't sort the 'Row name’ column by 'Row sort'. There can’t be more
than one value in "Row sort” for the same value in "Row name'. Please
choose a different column for sorting or update the data in 'Row sort’,

What you can do when this happens is to

1. Temporarily connect to the PowerBiSort folder under the Invest for Excel’s program folder (default
path: C:\Program Files (x86)\DataPartner\Invest for Excel\PowerBiSort) File — Options and settings —

Data source settings — Change source

Folder

Folder path

CAProgram Files (xB6)\DataPartnerinvest for Excel\PowerBiSort Browse...

This folder holds the PowerBISortFile.xIsx data file with data that can be sorted.

2. Sort the fields you want to sort.

3. Connect back to your data folder.

The sorting will now work whenever possible.
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2.15.2 Combine data files

Combine data files will combine all data files in a folder to one big data file. Choose IFE File — Data — Combine
data files from the menu.

File IFE File  Input Result  Analysis Format  Other

B ™ DeodeSD 0

Haome Folders Explore folder Mew Open Sawve Print  Close SharePoint
screen | And Files  of active file - - - -

Home Folders File @ Data extract... gL

Al vk

E|>_<_-, Combine data files

:l El Save sheet as data file

Select a folder and press OK:

X" Select Folder
A (:}) » PowerBl > IFEdata

Organize v
~ erBl
BB IFEdata

i temp

The resulting file is a new workbook open in Excel.

@ atosee @ o) H 9 A~ = Bookl - lnvestfor Excel Stetan Westerbladh Q - o x
Flo Home imsert Pagelayost Formula Review View Automate Developer Addins  Help  PowerPwot  Invest & comments | (S
T A Cu AN E=E o Bwepte Text Noremal Bad Good ; vt
= ) . . 8] e~ Addi
S rmmpinia | ® T L 1BF - EES B Megeaconer = § - % 9 check el | iopu OCue  Fihae sdar
cigboara 5 Fort ~ Aignment ~ Wunder " st e ating sensiay | adsin v
Al fe Projec
fo Info2 Scenario Figures Currency Date Year Month Financialyear Table  Tablesort Rowtype  Row type sort Re Ron 1a type Amount §
2 New flight E 31.12.2021 2021 2021 Balance 500 ASSETS 600000 C5 6040000 Fixed assets and other non-curren 6010000 Val 4627 187,50
New fligh apan A2 12 2022 Balance 500 ASSETS : and other non-currers 6010000 4108437.50
31.12.2023 2023 12 2023 Balance 500 ASSETS 6010000 Val 3465 000,00
3122004 2024 12 500 ASSETS 6040000 Fixed 6010000 Val 297000000
312205 2025 12 500 ASSETS 6040000 Fixed o 5010000 Val 247500000
3L122026 206 12 500 ASSETS 6040000 Fixed & 6010000 § 196000000
31.12.2 12 2027 Balance 500 ASSETS 6040000 Fixed asse 6010000 Value 1485000,00
31.12.2028 2 2028 Balance 500 ASSETS 6040000 Fixed assets an 6010000 Value 990 000,00
31.12.2029 12 2029 Balance 500 ASSETS 6040000 Fixed assets and other non-current assets 6000000 Tangible assets 6010000 Value
31.12.2021 2 12 alance 500 ASSETS 6020000 Inventories and work in progre: 6030000 Value
New flight route e 22 12 22 Balance 500 ASSETS

6030000 Value
6030000 Value
6030000 Value
6030000 Value

and work in progre:

New flight route

31122028 2023 12
31122024 2024 12
31122025 2025 12
3122026 2026 12
122007 2027 12
31122028 2028 12

N 500 A
Balance 500 ASSETS
Balance 500 ASSETS
Balance 500 ASSETS
Balance 500 ASSETS
Balance 500 ASSETS

4 New flight

20000 Inventories and work in prog
6020000 Inventories and work (n prog
6020000 Inventories an
6020000 Inverstor

Inventories and work in prc

and workinprogress 6030000 Value

3122029 2029 12 29 Balance 500 ASSETS Inventories and work in progress 6020000 Inventories and work in prog 6030000 Value
31122021 2021 12 " 500 A s 6020000 Accounts receivable 6040000 Value 13333333
31.12.20 12 500 0 Account 142806,67
31.12.202 2 500 A 0 Accounts r 6040000 Value 15261227
2 31122026 2024 12 500 6020000 Accounts recelva 6040000 16275963
31122025 2025 12 500 ASSETS 600000 6140000 C 6020000 Accounts rece! 6040000 Value 17325852

3112206 2026 12 6140000 Current A

500 ASSETS 600000 C: 6020000 Accounts receivable 6040000 Value
31122027 2027 12 500 ASSETS 600000 C5950 6140000 C 6020000 Accounts receivable 6040000 Value
31.12.2028 2028 600000 5950 6140000 C 6020000 Accounts re 6040000 Value

31.12.2029 202

600000 C5950
600000 C6110
600000 C6110
600000 C6110  Bankand cash 6180000 Currens
500000 C5110 6160000 C

6140000 Curren 6020000 Accounts recei 6040000 Value
6180000 Curren 6020000 Bank and cash 6080000 Value
6020000 Bank 6090000 Value

N2 N2 12
12203 023 12
31122024 2024 12

500 ASSETS

31122005 205 12 500 ASSETS 6180000 C
4 New flight 2 500 ASSETS 6160000 Curr 125634283
5 New flight route 2 500 ASSETS 6180000 C 6020000 Bank and cash 196884549
2 500 ASSETS 6180000 C 6020000 Bank and cash 6080000 Value 307852067
2 2029 Balance 500 ASSETS 600000 C6110  Bank and cash 6180000 Current Assets 6020000 Bank 6080000 Value 42670971 v
Data + « »
Resty [ Tk Accessibity: investigate B m @ +

This function is useful if you want to edit the data, or you want to have one data file/sheet to use.
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2.15.3 Save Sheet As Data File

You can use the Save Sheet As Data File function to write a data sheet to a data file. This is useful if you want
to edit data in a sheet before writing to data file.

Activate the data sheet you want to save.

u AutoSave ['f_é 9. % v o= Real Estate examplexlsm - Invest for Excel « Saved pel Stefan Westerbladh e - [m] X
File Home Insert Page Layout Formulas Data Review View  Automate  Developer Add-ins  Help  Power Pivot  Invest | & | [
& |Ca|ibri v||11—v| = =[] |Taxt v.| ﬁ Conditional Farmatting ~ - ([}
s _ n | = e =i e) [
Paste @~ B I U~ A A = - v % 9 [iZ Format as Table ~ Cells  Editing Add-ins | Analyze
- A EEZ o 98 58 Cell sty - N Data
Clipboard ] ] Alignment [ Mumber [ Styles Sensitivity Add-ins A
Al v Jx  Project ~
A B = D E F G H | J K L M a
1 |Pr0ject Info Info 2 Scenario Figures Currency Date Year Month Financial year Table Table sort Row type .
2 |Hospital property 37 Base case 1€ 31.12.2021 2021 12 2021 Cash Flow 400 Income
3 |Hospital property 37 Base case 1€ 31.12.2022 2022 12 2022 Cash Flow 400 Income
4 | Hospital property 37 Base case 1€ 31.12.2023 2023 12 2023 Cash Flow 400 Income
5 |Hospital property 37 Base case 1€ 31.12.2024 2024 12 2024 Cash Flow 400 Income
6 |Hospital property 37 Base case 1€ 31.12.2025 2025 12 2025 Cash Flow 400 Income
7 |Hospital property 37 Base case 1€ 31.12.2026 2026 12 2026 Cash Flow 400 Income
8 |Hospital property 37 Base case 1€ 31.12.2027 2027 12 2027 Cash Flow 400 Income
9 |Hospital property 37 Base case 1€ 31.12.2028 2028 12 2028 Cash Flow 400 Income
10 Hospital property 37 Base case 1€ 31.12.2029 2029 12 2029 Cash Flow 400 Income
11 Hospital property 37 Base case 1€ 31.12.2030 2030 12 2030 Cash Flow 400 Income
12 |Hospital property 37 Base case 1€ 31.12.2031 2031 12 2031 Cash Flow 400 Income
13 Hospital property 37 Base case 1€ 31.12.2032 2032 12 2032 Cash Flow 400 Income
14 Hospital property 37 Base case 1€ 31.12.2033 2033 12 2033 Cash Flow 400 Income
15 [Hosnital nronertv 37 Rase rase 1€ 31.12.2034 2034 12 2034 Cash Flow 400 Income v
< » = Cashflow CAPEXAnalysis = My analysis ~ CashFlowData01 + 4 I 3
Ready Caleulate [E@ 7% Accessibility: Investigate ] m -—— g+ 0%
Choose Save Sheet As Data File from the IFE File - Data menu.
File IFE File  Input Result  Analysis  Format  Other
 ( M D=0 B (@8 X ©
0P m = | L& =/
Hame Folders Explore folder Mew Open Save  Print  Close SharePoint | Data Go Exit Excel
screen  And Files  of active file - - - - = Ta~ Menus
Home Folders File @ Data extract... enus
G9 h Jx | 31.12.2028 B, Combine data files
A B c D E F 5 H El Save sheet as data file I|<
1 |Project Info Info 2 Scenario Figures Currency Date Yea
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Save Sheet As Data File >

File name |

Real Estate example-CashFlowDatal1-2024-05-23_15-09-19, xlsx

Save to folder

D:\PowerBI\IFEdata| |

[+ Show folder Save Cancel

The file name includes calculation file name, type of data and date stamp by default but can be changed.
Select the folder where you want to save the file. The data file is written in xlsx file format. If the Show folder
options is clicked, the folder where the file is saved is shown when ready.

2.15.4 Power Bl Example files

File IFE File  Input Result  Analysis  Format  Other

N6 M DEHSO LB BB X

Haome Folders Explore folder Mew Open Save Print  Close SharePoint Data Go Exit Excel

screen | And Files  of active file ~ ~ v - = Ta~ Menus
Home Faolders File . @ Data extract... knus
Al v i ﬁ E'>_<_-, Combine data files
:l El Save sheet as data file

ED] Power Bl Example Files

When you choose “Power Bl Example Files” from the Data menu, a folder with one or more Power Bl example
files is opened.

Invest for Excel > PowerBl > Examples > e Search ENG

) New ~ In Tl Sort ~ aan [ Details

v [ Invest for Excel Name h Date modified Type

BB Calc @ IFEPowerB|EnergyDataENG.phix 25.9.2024 13.32 Microsoft.Microso...
v [ PowerBl 3 IFEPowerBlExamplesDataEMNG. pbix 25.9.202413.36 Microsoft.Microso...

2 items |

The example files require Microsoft Power Bl Desktop and are included as example of how Invest for Excel
data can be used in Power BI. The files are unprotected and can be modified freely.
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2.15.5 Data functions

in Excel menu

When Excel menus are shown, the data functions are found in a Data group after the File group in the Invest

menu.
File Home  Insert  Page Layout  Formulas Data  Review View  Automate  Developer  Add-ins  Help  Power Pivot  Invest
[ Folders And Templates ~ f’] p® Basic Values ~ i Profitability B Analyze ~ E (1) Home screen Options I-/f_ﬁ\l
RS
[ Mew [ Open~ Save DE[E] Calculations ~ 211 Compare ~ <y Charts Format @& Language 71 Comment ~ Invest
@ Print~  [JClose X Exit ¥ { Financing r‘,+ Reports ~ [ Break Even ~ v | Calculation ~ ® Help ~ Menus
File Data Input Result Analysis Format Other Menus
File Home  Insert  Page Layout Formulas Data  Review View  Automate  Developer  Add-ins  Help  Power Pivot  Invest
[T% Folders And Templates ~ . ﬁ . ro@ Basic Values ~ = Profitability B Analyze ~ @ (1) Home screen Options I/r_&\l
=
D New [ Open~ Save v DE[E] Calculations ~ &1 Compare ~ Cy Charts Format @ Language 21 Comment ~ Invest
@ Print~  []Close > Exit ¥ { Financing r‘;} Reports ~ [ Break Even ~ v | Calculation ~ ® Help ~ Menus
File @ Data extract Result Analysis Format Other IMenus
Investment ~ E'>_<_-, Comnbine data files
E E Save sheet as data file
e )
| Power Bl Example Files
sa_.| | Project description C' P | I
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3 Input
3.1 Basic Values sheet

You begin your investment calculation, entering the basic values. Go to the Input menu to access the Basic
Values screen. Alternatively, you can click the Basic Values button in the Home Screen. Press New if you don’t
have a calculation file open.

Invest for Excel ﬂ

Could not detect an open
Calculation file:

MNew Cancel

Open from / Save in

Private folder [ ] Common folder
Mew from

[ ] Template folder

To open a new calculation file, select the command "New", or to open a previously saved calculation file,
select "Open...".

3.1.1 Calculation term

When you start a new calculation file, the Calculation term dialog box is automatically shown. You have to
select the total time span (term) for your calculation.

By default, the calculation term is defined on a yearly basis.

A more detailed approach can be selected, where the investment term can be split into two phases, in order
to enable calculation intervals of variable lengths. The phases can be divided into intervals ranging from a
month for the most detailed, to a year for a rough calculation. The idea is to allow monitoring of the different
phases, such as the initial phase (Phase 1), and the actual implementation phase (Phase 2) in more, or
alternatively less detail.

You can open the Investment term dialog by clicking the E] button in the Basic Values screen.

The calculations sheet is limited to 16000 columns. It is advisable to use a calculation term that corresponds
to the useful life of the investment object. Ideal term would be the economical life of the object, or if it is not
known, the technical life of the object, or if neither is known, the depreciation period of the object. A shorter
investment term can also be used, as long as residual value of the project is included.

Select the month in which the company’s financial year ends (default is December). The program
automatically divides the calculation intervals into financial years. This is particularly significant if the financial
effect of depreciation and taxation on are taken into account.
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Calculation Term Periodization Financial years

Starts in the beaginning of year I 2015 g () Calculation point
c =

Mumber of years I j

Ends in the end of year i Residual Value

Financial year ends in month

You may define the calculation term in financial-year intervals or more detailed. If you are making a
calculation on annual basis, just press OK.

Calculation Term Periodization Detailed (1-12 months)

Starts in the beginning of month I 1042015 ﬂ (MMAYYY) Calculation point

Mumber of calculation phases

Term, years

+ months

Interval length, months

Ends in the end of mon Residual Value

Financial year ends in month I 12 vI

A detailed calculation term may hold one or two phases. The calculation term can be split in two calculation
phases with different interval lengths, e.g. phase 1 on quarterly basis and phase 2 on annual basis.
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Calculation Term Periodization Detailed [1-12 months) j

Starts in the beginning of manth I 102015 ﬂ MM Calculation paint

Mumber of calculation phases

I 2 'l Phase 1 Phase 2

I¥ Descriptions Start-up Operation

Term, years 5

+ months

3
Interval length, months I 1 'I I 12 'I

Ends in the end of month MMAYYY) Residual Value

Financial year ends in month I 12 - I

In the example above, the calculation term is 5 years and 3 months, defined as 3 months in a start-up phase
on a monthly basis, and a 5-year operational phase on yearly basis.

When the construction phase of the investment lasts several months or even years, it makes sense to divide
the calculation into two phases, i.e. ‘construction phase’ and ‘operations’. These two phases follow each other
without any gap in the tables, only their intervals might be different. In calculating, this means that the
program discounts the data from the end of each consecutive interval (on a monthly basis from the end of
each month, and on an annual basis from the end of each year).

3.1.1.1  Calculation point

Define the calculation point for the investment

Number of months

Calculation point

v Indude zero-period
column

B Calculation point is the point in time, to which free cash flow is discounted fcompounded, when result indicators (NPV,
IRR etc.) are calculated. An alternative calculation point can be defined for payback. If an alternative calculation
for payback point is not defined, the same calculation point is used for calculating paybacdk as for other indicators.

[~ Alt. calculation point

Normally, the net cash flow of the investment calculation is discounted to the beginning of the calculation
term. This is default for a new calculation in Invest for Excel, if no customized calculation template is used.
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If appropriate, the calculation point can be changed to another point in time, in which case cash flow before
the calculation point will be compounded and cash flow after the calculation point will be discounted to the
calculation point.

An alternative calculation point can be defined for payback calculation.

Here, you can also choose not to include a zero-period column.

3.1.1.2 Residual value

In the Enterprise edition you can select how the residual value of the investment calculation is calculated.

Residual Value X

Calculate residual value as

(" Perpetuity | extrapolation

{* Residual column in Calculations sheet!

" Other residual value

" Mo residual value

QK Cancel

Perpetuity can be used for "going concern" type of calculation, where the operation is expected to continue
for a foreseeable future. In this case, you use a calculation term of, for example, 5 or 10 years and select the
last typical financial year as basis for perpetuity.

Extrapolation is useful in long-term projections, e.g. 40 years of operation can be done so that you model 10
years and then extrapolate 30 years with some trend.

The options for perpetuity / extrapolation — are specified in the Profitability Analysis table (details in section
4.1.2).

Other residual value can be entered at end of calculation term.
Present value of business cash flows Nominal BV

+ PV of operative cash flow 3602422
+ PV of residual value _] 3118731 1993 832

Present value of business cash flows 5 596 254

The Residual column (which is the only residual value option in all other editions than Enterprise) can be used
to freely specify residual cash flow effects of any item in the calculation.

In the Enterprise edition, you can also specify that no residual value is to be used for the calculation.
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3.1.1.3  Historical periods

You can also include historical financial statements. Tick the years you wish to include and you will get the
necessary columns in the following calculation tables.

If the forecast period starts in the middle of the current year, you can include the months that have already
passed into the calculations on e.g. a monthly or quarterly level.

Year relative to investment term start year

0 [ Indude current year {2015):

Interval length, Mumber of  Mumber of
months months periods

|3 v| |9 |3

Current year term: I 01/2015 - I 09/2015

Histarical financial years:

Include Mumber of  Year-end
months

12

Note that, although historical periods are not included in calculating the result of the calculation, they can
affect cash flow. Changes in working capital can be affected by opening balance in Balance Sheet. Also, depre-
ciations of opening balance book values will affect income tax calculation.

The history columns can be hidden if necessary when printing or presenting calculations. Click on in the
blue bar at the top of the calculation tables. When you wish to unhide the columns, re-click the same button.

Page 100 Copyright © 2024 Datapartner Oy 1/28/2025



Invest for Excel®

3.1.1.4 Toggle periods

Toggle periods-button on “Calculations” sheet is a multi-toggle button. Pressing the button toggles history
periods, zero period, calculation phase 1, calculation phase 2 and residual column.

BNWESTMENTS [-] f REALIZATIOMS [+)

[ W Imputed depreciation = =] 12/201 112022 1272022 1272023 1272024 1272075 1272026 Residual
Months per intersal Depr. 1} 1¥ 1F 12 12 12 [RETE
1 Acquisiion price -
(] Depreciation

1 Anesal CAPEX BT 104 108 5 75 117
(=] Depesciation (straight ling) [z 20 41 52 B -108

L]

INVESTMENTS [-] / REALIZATIONS (+] =

= EE 12022 12/2023 122026

Mgnths per interdal Depr.-? 12 12 12 12 12 {12/ 2026)
1 Acquisition price ET ]

[~ Depreciation
I Annual CAPEX -104 -104 -1048 -112] -117

"_-'] Depreciation |(straight line) 20,007 =0 ==l =62 =85 =108
] | |

INVESTMENTS (<) / REALIZATIONS (+)
@] W Imputed depreciation

122022 122023 123024 12/2025 12/2026 Residual

Months per interval Depr.- 12 12 12 12 12 (12/2026)
1 Acquisition price

[--] Depreciation [
2 Annual CAPEX =100 =104 =108 =112 =117

[-~] Depreciation (straight line) I 20,00% -0 -41 -bd -85 -108
3 I

If the calculation term is divided in two phases, the phases are also toggled.

INVESTMEMNTS (-] / REALIZATIONS [+) |@| 'tl
B |mputed depreciation ) Residual
Months per interval Depr.-7 (12/2026)

1 Acquisition price

[---] Depreciation

2 Annual CAPEX
[-] Depreciation [straight line) 20,00%
3

1/28/2025 Copyright © 2024 Datapartner Oy Page 101



Invest for Excel®

3.1.2 Basic Values

BASICVALUES

Project description |Site Panama |
Calculation phase 1 2 Total
Description Start-up Operation
Calculation term, years E] Syears Syears+
+months 3 months 3 months
Interval length, months 1 12
Mumber of intervals 3 5 8 |

(MM YY)
Calculation term begins 10/2015 {in the beginning of period)
Calculation point 10/2015 {in the beginning of period)
Calculation term ends 12/2020  |(in the end of the period)
Figures (1/1000/1000000) 1
Currency $
Discount rate (per annum) E] 10,00 % (required rate of return)
Per interval 0,80 % 10,00 % |{=D,E~D% per month )

2015 2016 2017 2018 2019 -=

Income tax % | 20 | 20 | 20 | 20 | 20

Enter the following data:

Project description: An informative text, shown as an identifier in Invest for Excel’s input screens, re-

ports and printouts.

Calculation phase Description: Informative text: Description texts are showing if you have selected two
phases and chosen to use phase descriptions.

Figures (1/1000/...): Unit (1, 1000, 1000000). Specifies the accuracy of amounts. In the case of a large
investment, it is practical to enter sums in thousands or even larger units. When
using thousands as accuracy level, enter 1000 in this cell. The unit used is shown

as an informative text in the calculations.

Currency: Informative text: The currency unit used in the calculation.
Type in currency unit, e.g. USD.
3.1.2.1  Currency conversion

Currency conversion is valid only for Pro and Enterprise edition. Note! This function is used only to convert a
readymade calculation from one currency to another.

Use the button to open the Currency conversion dialog box.
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In the first page of the dialog box you can specify any non-monetary rows (that should not be included when
the currency conversion is done):

1. Specify non-monetary rows Z.Currﬂicvexdlmlgeratﬁaidnptinnsl

Rows that could contain non-monetary data Mon-monetary rows

: * Average ticket price 444 + Mumber of passenagers
: + Fuel costs empty plane 445: + Mumber of passengers
: + Fuel cost per flight 467: * Mumber of flights Mark the rows

1 + Fuel costs from passenger weight 4F—=pMurtrerof passengers—| that contain non-
: + Fuel cost per passenger 473: * Mumber of passengers

: +Handling cost per passenger 451: Maintenance cost %6 currency data.
T+ Air crew

1 + Ground staff - Click the button.

1 +Maintenance costs
(Key financials) -
(Key financials) < ;I'he specified
{Key financials) Non-currency
(key finandals) rows” will not be
(Key finandials) affected by the
(key finandials) currency trans-

(Key financials) _
(Key finandals) lation.

(Key financials)

(Key finandals)
(Key finandals) Mon-monetary rows are not changed during currency

(Key finandals) ﬂ Conversion,

= Back

In the second page you specify the conversion rate to use and if you want to convert formulas to values and
lock the file.

1. Specify non-monetary rows 2. Currency exchange rates and options

— Current
Figures (1, 1000, ) — Currency conversion rates

Convert all entered values using the same currency-conversion
rate entered here or choose "Multiple rates™ if you want to
convert different periods with different rates.

Conversion rate
| 9,16

— MNew EUR *9,16 * (1/1000) = 1000 SEK
Figures (1, 1000, )

| 1000

Mote that formulas are not converted unless the option
LI "Convert formulas to values™is selected.

Currency
| sex | lonekatel Multiple rates |
— Options
[~ Convert formulas to values [~ Lock file
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Note that in a currency conversion, only value cells are converted and fomulas remain unchanged. As a result,
a formula like "=13000+5500+27000" will remain unchanged. This could lead to erroneous results, unless the
option 'Convert formulas to values' is used. Multiple conversion rates can be specified, if needed:

1. Specify non-monetary rows 2. Currency exchange rates and options

— Current
Figures (1, 1000, ) — Currency conversion rates

Period Rate Setrate

01/2015 3,16 | 315
12/2015 a,25
9,97

Figures (1, 1000, )

| 1000 =

Currency

| s =
— Options

¥ Convert formulas to values

Note that when multiple rates are used, formulas are always converted to values.

Lock file option will give this warning:

o NOTE! A LOCKED FILE CAN'T BE MODIFIED AND THE LOCK CAN'T BE
OPENED.

Are you sure that you want to continue?

If you press OK it will show this message after currency conversion:

o THE FILE 15 NOW LOCKED AMD CAN'T BE MODIFIED,

It is highly recommended to save the file with a new name at this point.

Would you like to save the file with a new name now?

We recommend pressing Yes. When saving Invest for Excel automatically adds to the offered file name the
ending “_LOCKED"”. Now the saved file can’t be changed.
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3.1.2.2 Discount rate (per annum)

The Discount rate (annual Discount Factor) refers here to the required rate of return on the investment
capital. This corresponds to the annual yield required of investments of similar type. It can also be seen as the
cost of capital.

Invest for Excel” applies the discount rate to calculating net present values and to defining the payback term.
In other words, the cash flows are discounted to the calculation point with the discount rate. The calculation
point is by default the start of calculation. The discount rate works as the time factor of money. For example,
1 million USD received after one year is worth 909,090 million USD in today’s money (present value), if the
required rate of return is 10%.

When specifying the discount rate, you are looking for an answer to the question ‘what returns would some
other investment in the same risk category yield’? The higher the risk is, the higher the yield expectation. The
level of the imputed interest rate depends also on the company’s line of business, the returns expected by the
owners, the liquidity of the company, etc. The criteria for the required returns on investment are therefore
usually specified individually for each company and each case. Companies often have a specific overall rate of
return requirement on their capital investments. The minimum rate of return is equal to financing costs. The
financing costs consist of costs for both debt and equity (see WACC definition in next chapter).

In practice, the required rate of return is often determined step-by-step depending on the kind of investments
undertaken. The step-by-step approach to required returns on different types of investments makes it
possible to delegate investment decisions on the one hand, and to manage investment activity according to
the chosen investment policy on the other hand.

CLASSIFICATION OF INVESTMENTS:

Investments can be classified and the required returns can be staggered, for example:

Class Investment motive Required rate of return
1 Imperative reasons None

2 To safeguard market shares For example: 6%

3 To substitute present investments For example: 12%

4. To cut costs For example: 15%

5 To get higher returns For example: 20%

6 To enter new markets For example: 25%

Source: Honko 1979.

The program converts the annual discount rate per interval and month. Please, note that there is a difference
between the required rate of return before and after taxes. Please note also that if the input values are not
inflated, the discount rate should not include inflation.
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3.1.2.2.1 WACC

When specifying the discount rate, you may draw on your knowledge about the company’s required rate of

return on its equity, and its equity to liabilities ratio.

Click the E] button beside the discount rate and then "WACC..." and enter the necessary data. The WACC
dialog box has separate tabs for formulas (Formula) and definitions (Usage). If you select "Use calculated

WACC as discount factor", WACC will be used as discount rate.

WALCC - Weighted Average Cost of Capital

==

Calculate anrmuIa | Usage |

WACC (%) Cost of debt (%)

| 8,328 =15

Reqguired return
on equity (%)

Tax rate (%) Debt
| 30
x= [: 1 - 28 :I =
| 75
Equity Total capital
| 45
| 75
Total capital

Use calculated WACC as discount factor

Cancel

L

In the above example, we have used 6% as the average borrowing rate for debt, 11% for the required rate of
return on equity; the company’s income tax rate is 28%. Equity is about 30,000, while its liabilities amount to
45,000 €. When you click on the Use calculated WACC as discount factor button, the program copies the

calculated WACC rate to the input field for imputed interest rate. The WACC formula:

WACC - Weighted Average Cost of Capital

S

Calculate Formula | Usage |

r*=rpe{1-T)e D + g+ E

V

where
F* = Adjusted cost of capital (%)

Fp = Current borrowing rate (%)

T =Marginal corparate tax rate (%)

V

[} = Market value of outstanding debt
E =Market value of oustanding equity

V =D + E = company market value

I'e = Expected rate of return an equity (%)

se calculated WACC as discount factor

Cancel
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Enter percentages as numbers, for example, enter 6% as the figure 6. The program converts the figures

automatically to percentages.

CAPM calculation for return on equity is available in the WACC calculation.

"

WACC - Weighted Average Cost of Capital

Calaulate I Formula | Usage |
WACC (%) Cost of debt (3%) Tax rate (%) Debt
| 30
| 8328 =[5 -1- [ -
| 75
Required return Equity Total capital
on equity (%6)
| 45
+ | 11 *
| 75
Total capital
Use calculated WACC as discount factor Cancel
r " B
Required return on equity (%), CAPM ﬁ
CAPM formula (Capital Asset Pricing Model)
E(r) =Rf +B * (E(Rm) - Rf)
B RF B E(Rm) RF
Expected return Riskfree rate Capital assets Expected return Riskfree rate
sensitivity to the of the market
market
| 11 = |4 + | 15 (|8 - |2 )
Use E(r) as Required return on equity in WACC | Cancel
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3.1.2.2.2 Variable discount rates

The Free cash flow of each period (column) can be discounted/compounded to the calculation point using
variable discount rates.

Specify that you want to use variable discount rates by clicking the E] button beside the Discount rate in
Basic values:

Discount rate (per annum) E] 8,00

Select "Variable discount rate" in the "Discount Rate" dialog box:

Discount Rate [&J

WACC

{* Fixed discount rate WACC

(" Variable discount rate

[~ Mid-year discounting

Ok i Cancel

When you press OK you are taken to the Cash flow statement on the Calculations sheet, where you can
specify a discount rate for each cash flow:

Free cash flow (FCF) -50 000 3797 4638 4 667
Discounted free cash flow (DFCF) -30 0ao0 3516 3938 2693
Cumulstive dizcourted free cash flow -a0 000 -4 454 -42 526 -3 533
Discount rate {per annum} 8,00% 8,00% 8,25% §,142%

Note that each columns ‘Free cash flow (FCF)’ is discounted/compounded to the calculation point using the
discount rate specified for the column. Enter annual discount rates even if the columns period is shorter than
12 months.

3.1.2.2.3 Cost of equity

Only in Enterprise edition: Cost of equity is added to the Basic values table, when FCFE calculation is selected
to be included in the file. FCFE can be included from the Options dialog box (Invest menus).

Discount rate (per annum) E] 10,00 % (required rate of return)
Cost of equity (per annum) 14,00 %

Enter the required after-tax rate of return on equity. Note that Invest for Excel doesn't make a distinction
between Preferred stock and common stock. Cost of equity should be return on all equity.
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3.1.2.3  Mid-year discounting

As an alternative to standard end-of-year discounting, mid-year discounting can be used. To turn on mid-year
discounting, open the “Discount Rate” dialog box from the “Basic Values” table of the calculation file and
check “Mid-year discounting” in the dialog box.

BASICVALUES

Project description | |
Calculation term, years E]
Interval length, months 12
Mumber of intervals 10

(MM
Calculation term begins 01/2016  |{in the beginning of period)
Calculation point 01/2016  |(in the beginning of pericd)
Calculation term ends 12/2025 {in the end of the pericd)
Figures (1/1000/1000000) 1
Currency
Discount rate {per annum) ‘g|l % (required rate of return)

2016 2017 2018 20159 2020 -»

Income tax % (a3 25 | 25 25 | 25 25

Discount Rate ﬁ

WACC

{* Fixed discount rate WACC

(" Variable discount rate

QK Cancel

Formula:
Discount factor (mid-year) = E
Y ( 1+ Discount rate) " (n-0.3)
. 1
Discount factor (end-of-year) = - -
{1+ Discount rate) "N
Where:

n = year in the projection period
0.5 = is subtracted from n in when mid-year discounting is used.

Zero-period and Residual value are unaffected and are calculated the same way in mid-year discounting and
end-of-year discounting.
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Extrapolated residual value is calculated as end-of-year cash flows in both mid-year discounting and end-of-
year discounting.

Also, when shorter periods than year are used, these periods are always discounted from the end of the
period. Mid-year discounting only affects full-year periods.

When mid-year discounting is used, information of this is shown in the Basic Values and

BASICVALUES

Project description | |
Calculation term, years E]
Interval length, months 12
Number of intervals 10
(BN, )
Calculation term begins 01/2016  |{in the beginning of period)
Calculation point 01/2016  |{in the beginning of period)
Calculation term ends 12/2025 {in the end of the pericd)
Figures (1/1000/1000000) 1
Currency
Discount rate (per annum) E]% (required rate of return) Mid-year discounting I
2016 2017 2018 2019 2020 -=
Income tax % () 25 | 25 25 | 25 | 25 |
PROFITABILITY ANALYSIS
Project description
Nominal value of all investments 1668 426 1474 703
Required rate of return 10,00 %
Calculation term 10,0 1/2016-12/2025
Calculation point 1/2016 (In the beginning of period)
Present value of business cash flows Nominal PV MNotes
+ PV of operative cash flow 1470573
+ PV of residual value E] 226 437
Present value of business cash flows 1697 010
- Present value of reinvestments -168 426 -284 010
Total Present Value (PV) 1413 000
Investment proposal Nominal PV
- Proposed investments in assets -1 200 000 -1190 693
+ Investment subventions 0 0
Investment proposal -1 200 000 -1 190 693
MNet Present Value (NPV) 222307 =0 - profitable

Example of mid-year discounting vs. end-of-year discounting (discount rate is 10%):
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Mid-year discounting:

CASH FLOW STATEMENT
1/2016 12/2016 12/2017 12/2018 12/2019 12/2020 Residual
Months perinterval 12 12 12 12 12 (12/2020)
Income 0 -175 000 420 000 428 400 436 968 445 707 0
Income tax 0 0 -83 250 -84 845 -86 477 -88 147 0
Cash flow from operations 0 -175 000 336 750 343 555 350 491 357 561 0
Assetinvestments and realizations -1 000 000 -200 000 -20 000 -20 200 -20 402 -20 606 836 007
Free cash flow (FCF) -1 000 000 -375 000 316 750 323 355 330 089 336 955 836 007
Discounted free cash flow (DFCF) -1 000 000 -357 548 274 554 254 799 236 459 219434 519 095
Cumulative discounted free cash flow -1 000 000 -1357 548 -1082 995 -828 195 -591 736 -372 302 146 793

NPV =146 793
End-of-year discounting:

CASH FLOW STATEMENT
1/2016 12/2016 12/2017 12/2018 12/2019 12/2020 Residual
Months perinterval 12 12 12 12 12 (12/2020)
Income 0 -175 000 420 000 428 400 436 968 445 707 0
Income tax 0 0 -83 250 -84 845 -86 477 -88 147 0
Cash flow from operations 0 -175 000 336 750 343 555 350491 357 561 0
Assetinvestments and realizations -1 000 000 -200 000 -20 000 -20 200 -20 402 -20 606 836 007
Free cash flow (FCF) -1 000 000 -375 000 316 750 323 355 330 089 336 955 836 007
Discounted free cash flow (DFCF) -1 000 000 -340 909 261777 242 941 225 455 209 222 519 095
Cumulative discounted free cash flow -1 000 000 -1 340909 -1079 132 -836 191 -610 736 -401 513 117 581

NPV =117 581

3.1.2.4 Income tax rate

Enter the company’s income tax rate for each of the first five years. The rate applicable in the fifth year is

presumed to remain unchanged for the rest of the investment calculation term. This feature enables you to
take into account changing tax rates in your calculation.

If the organisation is exempted from taxation, or if tax effects are for some other reason not taken into

consideration, enter O (zero) for each year. Taxes are often ignored completely in investment calculations. In
that case, the discount rate should also be defined before taxes.

When the tax rate has been specified, the effect of taxation on income in the investment calculation equals
the tax rate. Depreciation affects the result by reducing the amount of tax paid (outward cash flow).

1/28/2025
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3.1.2.5 Income tax options

Press this button to open the income tax options dialog box.

- Il

General | Impairment Test |
Acquisition
{* Tax calculated automatically:
r |
[ Indude positive tax effects
| [ Indude tax effects of financing items in discounted cash flow
Mote
| If WACC has been used as discount rate, then tax effects of finandng items should MOT be induded
| in discounted cash flow,

Tax effect of finandng items is induded in the income statement income tax row, even if it is not
I incduded in discounted cash flow.

. [ Goodwill depredation is tax-deductible

" Enter income tax manually

Income tax can be calculated automatically or entered manually.

3.1.2.5.1 Tax calculated automatically

3.1.2.5.1.1  Include positive tax effects

The result of the investment is calculated on discounted cash flows after tax. The effect of tax is usually a
decrease in profit and cash. By default, only this negative tax effect is taken into account when evaluating an
investment.

Checking this box however means that tax benefits are also taken into account, when the investment (usually
in the beginning) produces negative cash flows. If the company is generally profitable and if its future financial
statements are presumed to be critical, the investment will have positive tax effects (a reduction in taxable
income on a company level), which can be taken into account in the calculation by choosing this option.

3.1.2.5.1.2  Include tax effects of financing items in discounted cash flow

By default (this option is off), if any financing items have been included in Income statement, the income tax
effect of the financing items is included in the Income statement, but not in the discounted cash flow.

When this option is activated, the income tax effects of financing items are also included in discounted free
cash flow and therefore affect NPV. This is an alternative to taking financial structure into account in the
discount factor. This option should NOT be activated when WACC is used as discount factor.
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3.1.2.5.1.3  Goodwill depreciation is tax-deductible

When this option is activated, goodwill deprecation is tax deductible.

3.1.2.5.2 Enter income tax manually

When this option is activated, income tax is entered manually. The income tax row cells are unlocked and
formulas are cleared.

The Income tax row in the cash flow statement by default holds a reference to the income tax row in the
Income statement.

3.1.2.5.3 Impairment test and income tax

IFRS recommends that an impairment test should be done before tax with a pre-tax discount factor. This is
default in Invest for Excel (option Calculate Value in use after tax is off):

i ™
TS

General Impairment Test I

[ ‘Calculate Value in use after tax!
Mote

IUse this option to calculate Value in use after tax with an after-tax WACC and iterate a pretax WACC
l that will give a corresponding result.

I This is an alternative to caloulating Value in use with a pretax WACC,

Sometimes it is easier or more accurate to do an impairment test after tax with an after-tax WACC and then
iterate a pre-tax WACC that will give a corresponding result. This can be done by activating this option.
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3.1.2.6  File locking

(This function is only available in Pro and Enterprise editions.)

You can protect the calculation file from being altered by pressing the “lock” button. You can
choose if you want to lock the whole file or some parts of it.

Partial locking

Full lodk

3.1.2.6.1 Partial locking

When you choose ‘Partial locking’ you can choose the parameters that should be locked. This is useful when
you use a template with pre-entered data and/ or settings that should not be altered.

A password can be applied for the Partial locking options. NOTE! The password is case sensitive.

Password I

Basic Values IEaImIaﬁons I Result |

Chedk the functions that should be LOCKED:

[ caloulation peint (relative to starting period)

[ Residual value calculation

I Figures (1/1000,/1000000)

[ Tax percentage and other tax-related options

Show macro definitions sheet

If you enter a password the program asks you to confirm it.
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If you try to use a protected function, the following message is shown:

o This function is locked.

Or if you try to enter a value in a locked cell:

i The cell or chart you're trying to change is on a protected sheet.

To make changes, click Unprotect Sheet in the Review tab (you might need a password],

3.1.2.6.2 Full lock

“Full lock” means you can’t edit any data in the file, but you can still navigate and print on the calculation after
locking the file. Use this option when you want to ensure that no changes are made to the file.

NOTE! Full lock can't be opened once it has been applied.

The program asks you to confirm that you want to lock the file and prompts you to save the file with a new
name:

Lock the investment file?

MOTE! & LOCKED FILE CAN'T BE MODIFIED AND THE LOCK CAN'T BE
OPEMED.,

(¥ou will be prompted to save the file with a new name when locking is
complete.)
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3.1.3 Contact Information

CONTACT INFORMATION

Project description New flight route Calculation term: 10,0 years
1/2015 - 12/2024

Contact person Jens Westerbladh
Contact info jens.westerbladh@datapartner.fi
+358 400 306 822
Date (#]31.7.2014
Comments Airline considers opening a new flight route to a small town.

Mominal calculation

Calculation file CAlrarrdJENSW A p D atabLozaltMizrorofeb WindourtiH e eCazhe beanke ne. OutlonkhE ZLAIGZ ThInuFils neu Flight rouke inzl Finanzing and USDuronritiviey. slem

Use this input screen to enter contact information and other comments useful for yourself or your colleagues.

Project description: Link to the Basic Values screen.

Contact person: Name of the person who made the calculation.

Contact info: How to contact her / him.

Date: The date when the calculation was made or last updated.

E] <- Click this button to update the date.

Comments: Text field for comments. Enter here the basic assumptions in the calculation, any

explanatory notes or comments, and cross-references or links to other
calculations, reports etc.

Calculation file: Name of the calculation file and the path to its folder. Useful information, if you
should forget in which folder the file was saved. The path will be updated the next

time you save it.

For explanations on buttons, see chapter 1.11.
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3.1.4 Basic values sheet texts in multiple languages

Basic values sheet texts can be entered in multiple languages.

Project description
Calculation term, years

Interval length, months
Mumber of intervals

Calculation term begins
Calculation point
Calculation term ends

Figures (1/1000/1000000)
Currency

Discount rate (per annum)

Income tax %

BASICVALUES

[New flight route

-
Translaticns

English (EN)
Finnish (FI)
Swedish (5E)
German (DE)
Palish (FL)
Spanish (ES)
Russian (RU)

Bulgarian (BG)

Write header texts for each language:

Mew flight route

Uusi lentoreitti

My fiygrutt

Meue Flugroute

Mowe polaczenie lotnicze

Mueve itinerario aéreo nr 37

MaplwpyT noneTta Homep 37

HOB MEPLWPYT H& SEMOMMHWRA

1/28/2025
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3.2 Calculations sheet

The result indicating the feasibility of the investment is calculated on the basis of the data input into the
following spreadsheet tables. Together with the calculated return, this data forms the core of the calculation.
The tables show information both entered by user and calculated by the program.

3.2.1 Unfreeze/freeze column headers (Calculation sheet)

You can unfreeze and freeze column headers by pressing the following button on the Calculations sheet:

(]l @ ] 2 JELs [
2

INCOME STATEMENT =0

BED 112014 1212014 1212015 122016 1212017 1212018 Residual
Months per interval 12 12 12 12 12 (12/2018)
Income specified:

When you unfreeze column headers, only the row texts columns to the left are locked when you scroll right.

When you scroll up or down, no rows are locked. This is useful when you create formulas that reference rows
above the current table.

When you freeze column headers, both the row text columns to the left and the Header rows are locked
when scrolling.

1455 - fe |
[ ] osfsr ] @ ] 7 JEL [
INCOME STATEMENT
i 112014 1212014 1212015 1212016 1212017 1212018 Residual
Months per interval 12 12 12 12 12 (12/2018)
Income specified:
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3.2.2 Buttons in Calculations sheet

Hiding/ un-hiding rows and grouping rows into categories. See 3.2.3.

Flip buttons for sub-rows. You can toggle (hide/unhide) sub-rows for the row with the
Flip button by clicking it.

Running the Cell Break-Even function.

B @

You can analyse for any input variable what value returns NPV=0. Move the cursor to
the cell to be changed, before running the Break-Even function. For more
information, refer to the Analysis chapter.

Copy/ distribute value or formula to the next columns. See 3.2.10.
This button shows/ hides row and column indexing (R1C1/ A1), like in Excel.

This button takes you to the last column of the table. It is very handy, when there are
a lot of columns and you want to have a quick look at the status of the last column.
You may also need this function when entering the residual value of the investment
object as a positive (+) figure in the last column (Residual).

BEIN

Go to the first column of the spreadsheet with this button.

If the calculation includes historical data columns you can hide or unhide them by
clicking this button on the right.

FE

See 1.9 General buttons for more information on buttons.
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3.2.3 Row outlining

Row outlining in the Calculations sheet is available from Standard edition of Invest for Excel. Modifying outline
levels is available from Pro edition.

Each table/statement in the Calculations sheet of a calculation file has two controls for outlining:

=1 |-

The dropdown list is for selecting outline level:

1 [

Five levels have been reserved for outlining:

Outline [5_<|

Choose lMDdiF‘:.-‘ ]

Choose oukline level
Apply ko

R " Whole sheet

(0] 4 Cancel

In the 'Choose’ tab, you can select if the outline level selection applies to the current table/statement, or the
whole sheet.
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In the 'Modify' tab you can modify the outline level for each row in the current table/statement:

Qutline [‘5—(|

Choose  Modify l

Row Row kext Level

326 | EBITDA; Operating income before depreciation | 1 - ﬂ
327 | {cumulative Financial year) | 3w

328 | % {cumulative financial vear) | 2 j

329 | Depreciation | 1 j

332 | EBIT; Operating income | 1 j

333 | {cumulative Financial year) | 3 j

334 | % {cumulative financial vear) | 2 j

335 | Financing income and expenses | 1 j

336 | Financing income and expenses | 2 j

337 | Financing income and expenses Financing file | 3 j

338 | EBT; Income after financing items | 1 j

339 | Extraordinary income and charges | 2 j

340 | Realization profit {-loss) | 3 j

341 | Other extraordinary income §-charges ) | 3 j

32 | Income before appropriations and taxes | 2 j j

O Cancel |

Modifying outline levels is available from Pro edition. A locking option for outline levels have been added in
the 'File locking Options' dialog:

File Locking Options f'57|

Password |

Basic Yalues Calculations ]Result ]

Check the parameters that should be LOCKED:

[ Hide | Show specific rows

[ Edit kexts

[ Financial ratio calculation

ol | Cancel

1/28/2025 Copyright © 2024 Datapartner Oy Page 121



Invest for Excel®

3.2.4 Hide / show zero values

Tables can be made look much cleaner by hiding zero values.

BALANCE SHEET

122021

12/2025

ths per interval
ASSETS
Fixed assets and other non-current assets
E]Intangihle assets o 0 o 0 o 0 o 0 0 0 1]
E]Taﬂgi le assets 5193438 4674 6BE| 4155938 3 465 000 2970 000 2 475 000| 1580 000 1 485 000| 990 000 495000 0
(] investments 0 0 0 0 0 0 0 0 0 0 0
Total fixed assets and other non-current assets 5193438 4 674 6BE 4155938 53 465 00D 2970 000 2 475 00D 1980 00D 1485 00D ‘950 00D 495 000 ]
Current Assets
Inventories and work in progress o 62991 64 358 65754 67 180 68 638 70126 71647 73201 T4 TBR 76 409
Accounts receivable [} 133333 142 807 152612 162 760 173 259 184119 185351 206 966, 218973 231385
Other receivables D 0 D 0 D 0 D 0 D ] 0
Bank and cash 37 500 163 297| 135 488 667 906/ 775903 976 620 1272593 1983 095 3092771 4281700 5552 724
Total Current Assets 37 500 359 621 342 653 886 273 1005 843 1218 516 1526 838 2 250 094 3 372937 4575 461 5 860 518
ASSETS 5230938 5034 309/ 4 498 590 4351273/ 3975 843 3693 516/ 3 506 B38 3735094/ 4 362 937 5070 461 5860 518/
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders' equity
Share capital 1187 500 1 187 500 1187 500 1 187 500/ 1187 500 1187 500/ 1187 500 1187 500/ 1187 500| 1187 500 1187 500
Share issue premium o 0 o 0 o 0 o 0 0 0 1]
‘Other restricted equity 1] 0| 1] 0| 1] 0| 1] 0| 0 0 0
Retained earnings o o 76 100 172 606| 657 487 914 228 1264044 1709 480 2253154 2879719 3585933
Profit {loss) for the period 0 76 100 56 506 484 BEL 256 741 345 16 445 436 543 674 626 565 706 214 7BB 717
Total shareholders' equity 1187 500 1263 600| 1360 106 1844 987| 2101728 2451544/ 2 896 980 3 440 654/ 4067 219| 4773433 5562 150|
Appropriations o 0 o 0 o 0 o 0 0 0 [1]
Provisions [} o [} o [} o [} o 0 0 0
Minority interest o 0 o 0 o 0 o 0 0 0 1]
es
Long-term liab 3483333 2 850 000 2216 667 1583333 950 000 316 667 o o 0 0 1]
Short-term liabil 316 667 677 272 678 380 679 515 680 677 681 B58 366 420 51002 52281 53 550 54830
Total lia 3 800 000 3527272 2895047 2 262 48| 1630677 998 534 366 420 51002 52281 53 590 54930
SHAREHOLDERS' EQUITY AND LIABILITIES 4 987 500 4790 871/ 4255153 4 107 835/ 3732405 3 450 079 3263 401 3 491 656/ 4 119 500/ 4827023 5617 081
1T
_,/I [f_;' IFE File Input Result Analysis Format Other

% ¥ A

2l 5

Home Number Alignment Font Border Pattern Row Column
sCreen Height Width
Home Format Cells
BALANCE SHEET @“L‘

12/2019

12/2021

12/2025

Months per interval 12
ASSETS
Fixed assets and other non-current assets
[E] Intangible assets
E]Taﬂgi le assets 5193438 4674 688| 4155938 3 465 000 2970 000 2 475 000| 1380 000 1 485 000 990 000 495000
E] Investments
Total fixed assets and other Non-cUrrent assets 5193438 4 674 GBE 4155938 3 465 000 2570000 2475 000 1580000 1485000 550 000 435 000
Current Assets
Inventories and work in progress 62 991 64 358 65 754 67 180 68 638 70126 71647 73201 T4 788 76 409
Accounts receivable 133333 142 807 152612 162 760 173 259 184119 185351 206 966/ 218973 231385
Other receivables
Bank and cash 37 500 163 297 135 488 667 906/ 775903 976 620 1272593 1983095 3092771 4281700 5552724
Total Current Assets 37 500 359 621 342 653 886 273 1005 843 1218 516 1526 838 2250 094/ 3 372837 4575 461 5860518
ASSETS 5230938 5034 309/ 4 498 590 4351273/ 3975843 3693 516/ 3 506 B38 3 735094/ 4 362 937 5070461 5860 518
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders' equity
Share capital 1187 500 1 187 500 1187 500 1187 500/ 1187 500 1187 500/ 1187 500 1187 500/ 1187 500| 1187 500 1187 500
Share issue premium
‘Other restricted equity
Retained earnings 76 100 172 606/ 657 487 914 228 1264 044 1708 480/ 2253154 2879719 3585933
Profit (loss) for the period 76 100 96 506 484 BE1 256 741 349 816 445 436 543 674 626 565 706 214 7BB 717
Total shareholders' equity 1187 500 1263 600 1360 106 1844887 2101728 2451544 2 896 980 3440 654 4067 218 4773433 5562 150
Appropriations
Provi
3483333 2 850 000| 2 216 667 1583333 950 00D 316 667 0 0| 0 [1]
316 667 677 272 678 380 679 515 680 677 681 B68 366 420 51002 52 281 53 550 54930
3 800 000 3527 272 2 895 047 2 262 848 1630677 958 534/ 366 420 51002 52 281 53 590 54 930
SHAREHOLDERS' EQUITY AND LIABILITIES 4 987 500 4790 871 4255153 4 107 835 3732405 3450 079 3263 401 3 491 656/ 4 119 500 4827023 5617 081
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3.2.5 Investments / Realizations

The ‘Investments/ Realizations’ table is used for input of capital expenditures and defining depreciation plans.
Also realizations and residuals are entered/ calculated here.

Enter each investment in its row in a time period when it will have an effect on the company’s cash flow. You
can also enter realizations (sales of assets) in this table.

Remember to enter the investments as negative values, and realization (selling price) as positive values.

The most common investments (Capital Expenditures) are fixed assets, but they can just as well be activated
costs, e.g. development costs or other immaterial assets.

| 1) Enter investments

[ s =] 0 L ] 2 | 12l

INVESTMENTS (-} / REALIZATIONS (+)

B Imputed depreciation [ 1/2015 172015
Maonths per interval Depr.-% 12 12 2 12
1 Aircraft | EET
|- -\Depreciation straight line) [ 10.00% -475 00D -475 00D -475 0p0 -475 00D
N value 4750 000 4 275 000 5 800 00D 5325 [I']l[ll 2 850 000D
2 RestoPagon of airstrip -200 000
2 Depr::’ﬁmq {straight line) 10,00% -20 000 -20 000 -20 $DD -20 00D
Book value 200 000 180 000 160 000 140000 120 000
3 Existing asset, the terminal building 600 000
|- JQepreciation istr;;%lqej 2,50% -23 750 -23 750
BDDM 314 6BE 290938 267 188 ] ]
)
= Depreciat]nnm [

Book value ] ] ] ] ]
Investments - T .- - T [1] [}
Realizations | 2) Click the depreciation button to specify depreciation method |, .. 0
Depreciation 1] -51e /50 -51e /50 -455 000 -495 000
Realization profit () / loss (-] ] ] ] 332 813 ]
Book value 5 264 GBRB 4745538 4227 188 3 465 D00 2 970 00D

Cell 149 H

" . Mote that investments should be entered as negative values.
Positive investments are also supported. When

you enter a positive value, a popup dialog is

displayed, asking you to confirm type of entry.
The same will happen when a negative value is
entered on row that has been confirmed as a Realization / sale ‘
positive investment.

Select what you want to enter:

Investment (value will be changed to negative) |

Positive investment ‘

In the investment table you can specify up to 30 different investment components (partial investments with
individual depreciation methods and depreciation percentages). Bear in mind that the calculation should only
include assets for one investment project. Separate investment projects should be evaluated in separate
calculation files.

You can enter several investments in the same row, provided that their depreciation method is the same. This
way, it is easy to calculate investment projects with more than one start-up period. Note that a realization
applies to an investment row as a whole. Part of an investment cannot be realized if the investment is not
split in more than one row.

A name or short description of the investment can be entered in the first column. The default description of
the first row is the description of the investment project, but you are welcome to type over.
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The “Residual” column at the end of the calculation
term is reserved for entering residual value. In the
"Depreciation method" dialog, you can choose if you
want an ending book value to be automatically realized
at the end of the calculation term, or not. Automatic
realization is default. In the Enterprise edition of Invest
for Excel, the residual column can be left out of the
calculation. In this case, the automatic realization
option is not available.

3.2.5.1 Depreciation method

12/2013 12/2014 REIIVEL
12 12 (12/2014)
100 000

-200 000 -200 000
250 000 50 000 0
10 000

-40 000 -40 000
50 000 10 000 0
0 0 60 000

-240 000 -240 000
0 0 50 000
300 000 60 000 0

Select the depreciation method (E] button) and specify calculation options in the Depreciation Method dialog

box:
Depreciation method ﬂ

Asset 1: | Aircraft | 0K Cancel |
Depreciation % 10 More options
Depreciation time, years 10
Depreciation method

Straight line

Dedining balance Beqin depreciation

One-time deprecation

Dedining -= straight line | 122015 (months: 12) j

Sum-of-years " digits ) . .

Enter manually First depredation year indudes Mo. of months

Balance Sheet Items

Goodwill

Capitalized development costs i‘
Other intangible assets

Machinery and equipment

Residual value

™ Automatically calculate realization value at end of
calculation term

12 | Use consecutively

The available depreciation methods are:

Straight-line depreciation
Declining balance depreciation

1
2
3. One-time depreciation
4

Changing from declining balance to straight-line depreciation (applicable in Germany).
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5. Sum-of-years’ digits (applicable in Switzerland and Spain).

6. Depreciation can be entered manually by selecting Enter manually.

You can also define the percentage of the investment that declining, straight line or sum-of-years’ digits
depreciation is based on (the default value is 100%). That way you can calculate depreciation of a part of the
investment only, for instance when the residual value has been set, and depreciation concerns the difference
between purchase price and residual value.

Straight-line Enter either the depreciation percentage or expected economic lifetime of the object
(depreciation time). Invest for Excel automatically calculates the other. The
depreciation is calculated from the initial investment (purchase price).

Declining balance Enter the depreciation percent. The depreciation is calculated from the ending
balance of each financial year. Ending balance is the same as book value at the end of
previous year + new investments during ongoing financial year.

One-time depreciation
The asset is depreciated 100% in the specified "first depreciation" period.

Declining -> Straight line
The higher of declining balance or straight-line depreciation, is used. This method,
which ensures maximum depreciation, is used in Germany. Specify the depreciation
percentage and the economic lifetime of the investment object.

Sum-of-years’ digits
This depreciation method uses the sum of years left to depreciate, when calculating
the depreciation. The sum of the years' digits is a form of accelerated depreciation.
Example, A 3-year depreciation plan: the digits in the years of the asset's useful life
are summed: 1 +2 + 3 = 6. 1* year depreciation is 3/6* book value. 2" year 2/6 and

3 year 1/6 * book value.

Enter manually Enter each depreciation manually in the investment table.

Please note the following:

Enter depreciations as negative values.

INVESTMENTS (-} / REALIZATIONS {+)
E2

£i2003 6:2003

— — Depr -% 5 N 1
As the depreciation percentage is not
applicable here, it can be deleted, if it M 20.00% 200000
is not used in any entered formulas. L -\GDDD
[ Book value 200000 190 000

Depreciations affect the result of the calculation through tax effects. If taxes are excluded, depreciations will
have no effect on the Investment profitability ratios (NPV, IRR, Payback etc.).
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3.2.5.2  Depreciation options

Press More options (top-right) to show more depreciation options:

| QK. Cancel

More options

More functions will be available in the Depreciation method dialog box:

Aszet 1: | Aircraft Cancel |

Deprediation % Less options
Depreciation time, years Shift factor I 1 factor: 1 j

Depreciation method

Straight line Old Investment New Investments |
Dedining balance

One-time depredation ) -

Dedining -> straight line Begin depredation

Sum-of-years " digits I 122015 (months: 12)

Enter manually

First depredation year indudes Mo. of months
I 12 [~ Use consecutively

Basis for depreciation

I 100 %% of investment

Allocate expenditure (subseguent investments are
summed and depredated as one)

Balance Sheet Items  Investment category

— Investments [ subventions ———————————— r
¥ Investments " Subventions

— Proposed [ Reinvestments ——————— Residual value

* Proposed " Reinvestments I AL.:toiI'naﬁmII'r calculate realization value at end of
caloulation term

A shift factor of 1, 1.25 or 1.5 can be used to consider wearing of the asset in shift use. These factors are used
in Germany. When shift factor 1 is used, the depreciation is not altered.

3.2.5.2.1 Investment expenditure allocated

Subsequent investment expenditures can be depreciated as one investment using the Allocate expenditure
option:

r Allocate expenditure (subsequent investments are
summed and depredated as one)
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Example of a 2,000,000 € investment depreciated starting 12/2005 in a traditional straight-line matter and
allocated as one investment expenditure:

INVESTMENTS (-} / REALIZATIONS (+)
o)

[ 12005 122005 122006 12,2007

Worths per interval Depr .- 12 12 12
1 Straight line 10,00% -100 000 -300 000 -500 000 -1 100 000
[_] Depreciation (=traight line) -40 000 -30 0ao -200 000
Boaok valus 100 000 360 000 770 000 1 670 000

2 Straight line allocated 10,00% -100 000 -300 000 -500 000 -1 100 000
[_] Deprecistion (straight line) -200 004 -200 ao0 -200 000
Book value 100 000 1 800 000 1 GO0 000 1 400 000

The allocated investment expenditures (2) are depreciated as a whole from the first depreciation, whereas
traditional investment expenditures (1) depreciations accrue with the book value.

3.2.5.2.2 Basis for depreciation

In most cases, the basis for depreciation is 100% of the purchase price. In some cases, however, the basis is
not 100%. An example of this is an asset with a known salvage cost at the end of the economic lifetime. The
basis can be entered or calculated using a calculation dialog box (opened from the Depreciations dialog box):

Calculate Basis For Depreciation g|
Investment 600000

Basis for depreciation =00000

|
Residual book value | 100000

|

| 83,33334 %

Basis, %% of investment

Basis for depredation

100 % of investment

Cancel

3.2.5.2.3 Begin depreciation

Select the period when depreciation begins.

Then select how many months should be Begin depreciation

depreciated that period. E.g. If your calculation | 122015 (months: 12) j
is on annual basis and operations start 1% of
April 2015; for Straight line depreciation select
‘Begin depreciation’ 12/2015, and then select 9 [ Use consecutively
‘First depreciation year includes’ 9 months

(April-Dec.).

First depredation year incudes Mo. of months

3.2.5.2.4 First depreciation

Enter the number of months on which to base the calculation of depreciation for the first interval. You can
enter the actual number of months, or if local legislation allows it, you can use a simplified method, according
to which depreciation is calculated over 12 months, although the investment was made near the end of the
financial year. Default value is 12 months.
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3.2.5.2.5 Use consecutively

The ‘Use consecutively’ —option is useful when investments continue during many years of operation. Typical
use: If you want each year’s new investments to be depreciated for a half year, enter 6 months and select the
‘Use consecutively’ —option.

3.2.5.2.6 0Old investment

It is possible to include depreciation of an existing asset in the calculation. The book value (and depreciation
method) of an existing asset can be specified in the "Old investment" page. For the best quality calculation,
find out the purchase price of the asset, when it was purchased, how it is depreciated and use the "Continue
old depreciation plan" option.

Note that including an old investment in the investment table is an alternative to including (and depreciating)
book values in the balance sheet.

In chapter 3.1.1.3 the use of historical periods was explained. Including an old investment in the investment
table does not require including historical periods in the calculation. However, if historical periods are not
used and no opening balance sheet items have been entered, there will be a difference in the balance sheet.

3.2.5.2.7 Continue old depreciation plan

Enter purchase price and time. Depreciation will be calculated using these parameters. It is not necessary to
include historical periods in the calculation for this. However, if a complete starting balance is not entered in a
historical period, there will be an unaddressed difference in the balance sheet.

Depreciation method “

Asset 1: | Existing asset | QK | Cancel |

Depredation % 10 Less options
Deprediation time, years 10 chift factor | 1 factor: 1 j

Depreciation method

Old Investment | New Investments |
Dedining balance
One-time depredation

Dedining -> straight line . .
R {+
Sum-of-years " digits + Continue old depredation plan

Enter manually Purchase price 100 000
Purchased when (MM/YYYY) = 042010
Starting balance 012015 52 500

Years left to depredate 5,25

(" Mo existing book value

(" Carry over book value
Balance Sheet Items | Investment category ]

Capitalized development costs =~ * Beginning/end of month Beginning
Goodwill
Other intangible assets

Residual value

™ Automatically calculate realization value at end of
calculation term
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The old depreciation plan will continue in the calculation term of the file.

B ssse) @ a2 Bl
INVESTMENTS (-) / REALIZATIONS (+)

B |mputed depreciation [ e 1f2015 12/2015 12/2016

Months per interval Depr-% 12 12
1 Existing asset |

-..| Depreciation (straight line) | 10,00% " =10 000D -10 000

Book value 52 500 42 500 32 500

3.2.5.2.8 Carry over book value

The book value of an existing asset can be carried over to a chosen point-of-time in the investment table and
depreciated with a new depreciation plan using the Carry over book value option:

Asset 1: | Ewxisting asset Cancel |

Depreciation % 20 Less options

Depreciation time, years 5 Shift factor I 1 factor: 1 j

Depredation method

Straight line Old Investment | New Investments |

Dedining balance
One-time deprecation
Dedining - straight line
Sum-of-years " digits
Enter manually

™ Mo existing book value
" Continue old deprediation plan

Purchase price

Purchased when {MMAYYY) * 01/2005

Starting balance 012015 0
Years left to depredate

* Carry over book value 52 500
Balance Sheet Items | Investment category |

Starting balance (MM/YYTY) = 01/201F

Capitalized development costs * Beginning/end of month I Beginning vl

Goodwil
Other intangible assets

Residual value

73 Automatically calculate realization value at end of
calculation term

There is no initial cash-flow effect so the only effect is the tax effects of the depreciations and a possible
realization/residual value.

INVESTMENTS (-) / REALIZATIONS (+) | o | | 6 |

Bl |mputed depreciation B ED 12015 122015 12/2016
Months per interval Depr.-% 12 12
1 Existing asset |
---| Depreciation [straight line) | 20,00% I -10 500 -10 500
Book value 52 500 42 000 31 500
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Note that since this introduces a new asset to the calculation without any cash flow, there will be an in
balance in the balance sheet:

BALANCE SHEET
1/2015 12/2015 12/2016 12/2017 Residual

ASSETS
Fixed assets and other non-current assets

Total fixed assets and other non-current assets 52 500 42 000 31 500 21 000 0

Total Current Assets 0 0 0 0 21 000
ASSETS 52 500 42 000 31 500 21 000 21 000
SHAREHOLDERS' EQUITY AND LIABILITIES

Total shareholders' equity 0 -10 500 -21 000 -31 500 -31 500
Liabilities

Total liabilities 0 0 0 0 0
SHAREHOLDERS' EQUITY AND LIABILITIES 0 -10 500 -21 000 -31 500 -31 500
Check: Equity and liabilities - Assets -52 500 -52 500 -52 500 -52 500 -52 500

NOTE! The depreciation of the old investments will affect taxes in the same way that depreciation of new
investments will. The result of the calculation will be altered. This option can be used in combination with the
"Marginal effect" function.

3.2.5.2.9 Balance sheet items

Define whether the investment concerns Tangible assets (fixed property), Intangible assets (e.g. software) or
Investments (securities).

Balance Sheet Items l Investment category ]

Goodwil
Other intangible assets
Machinery and equipment

Capitalized development costs i‘

The only effect of the "Type of asset” —selection is the correct grouping of assets in Balance sheet. It does not affect
result in any way.

3.2.5.2.10 Corporate acquisition

(available only in the ‘corporate acquisition / valuation’ template in Enterprise edition)

Balance Sheet Items | Investment category ]
Select this option only when you are entering

the purchase price of an acquisition. This item " Type of asset

will not be included in the balance. The cost of Land and water -
the acquisition will be included in the cash flow Prepayments and construction in progress =
of the investment, in order to ensure that the Other tangible assets

Investments in assocdated oo

profitability analysis of the acquisition is correct.
{* Corporate acquisition
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3.2.5.2.11 Long-term loans receivables

When you choose “Long-term loans receivables” from the “Balance Sheet Items” list in the “Depreciation
method” dialog box, you can make capital changes to the asset without generating realisation profit or loss.

f B
Depreciation method ﬁ

Asset 1: | Loanreceivables . |

More options

Depreciation %

Depreciation time, years

Deprediation method

Straight line

Dedining balance Begin depredation

One-time depredation I 122016 (months: 12) j
Dedining - straight line
Sum-of-years " digits First depredation year indudes Mo. of months

Enter manually
I 12 [ Use consecutively

Balance Sheet Items

Other intangible assets ;I
Machinery and equipment

Buildings and structures

Land and water

Prepayments and construction in progress

Other tangible assets

iSRS Residual value
Deferred tax assets TR

Long-term loans receivable r et

o
i
o]
F
o
=]
o
i
i
il
[=]

0K I Cancel

INVESTMENTS (-] / REALIZATIONS (+) Iﬂ/ IEI

B Imputed depreciation 12/2016 12/2017 12/2018 12/2019 122020

Manths per interval Depr.-% 12 12 12 12 12
1 Loan receivables -250 000 100 D00 150 000

[_] Depreciation (straight line)

Book value 250 000 250 000 150 000 150 000 0
Investments -250 000D 1] 100 000 1] 150 000
Realizations 0 0 0 1] 0
Depreciation 0 0 0 1] 0
Realization profit (+) / loss {-) 0 Li] 0 0 1]
Book value 250 000 250 000 150 000 150 000 L]
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3.2.5.2.12 Investment category

Balance sheet Items  Investment category

Investments | subventions

Investment category is used for directing investments to
different categories in the profitability analysis on the
result sheet.

{* Irveskments (" Subventions

Proposed | Reinvestment

* Proposed " Reinvestments

3.2.5.2.13 Investments / Subventions

Select "Investment" for a normal investment. Select "Subventions" if you want to separate the subvention
part from an investment. Subvention = subsidy or grant. Note that the investment should be entered as a
(negative) gross amount and the subvention as a positive amount. Use the same depreciation method and

percent for investment and subvention:

1 Project X¥ gross investment -250 000
[—] Depreciation (straight line) 10,00% -25 000 -25 000
2 Project XY subvention 25 000
[_] Depreciation (straight line) 10,00% 2500 2500
Investments -225 000 0 0
Realizations ] ] 0
Depreciation 1] -22 500 -22 500
Realization profit (+1 Floss (-] 1] ] 0
Book value 225000 202 500 130 000
Investments and subventions are separated in the Profitability analysis:
Investment proposal Hominal P
Proposed investments in assets -2a0 000 -2a0 000
Investment subventions 25000 25000
Investment proposal -225 000 -225 000

3.2.5.2.14 Proposed / Reinvestments

This categorisation can be used to separate initial proposed investments from reinvestments. A normal use of
this category: proposed investments require funding whereas reinvestments are covered by operative cash
flow. Reinvestments are typically maintenance investments. Proposed investments are shown with blue
background.

Investment table:

1 Mew investments -254 300 -68 345
[T]Deprec'lation [straight line) 20,00% -£4 520 -64 520 -64 529 -£4 520
Book value 254 300 258 116 195 587 129 058 64 529
2 Subsidy 50 860
[T]Deprec'lation [straight line) 20,00% 10172 10172 10172 10 172
Book value -50 BeD -40 6GAB -30 516 -20 344 -10 172
3 Reinvestments -50 000 -60 000
[T]Deprec'lation (straight line) 20,002 -10 000 -10 000 -22 000
Book value o 0 40 000 30 000 68 D00
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Profitability analysis (Result sheet):

- Present value of reinvestments -110 000 -110 000
Total Present Value (PV) 456 404
Investment proposal Nominal BV

- Proposed investments in assets -322 645 -322 645

+ Investment subventions 50 860 50 860
Investment proposal -271 785 -271 785
Met Present Value [NPV) 184 619

3.2.5.2.15 Residual value

Book value at the end of the calculation term is automatically realized (sold) when automatic residual

calculation is checked. This gives a cash flow effect of the Residual book value of asset. This option is only

available if the residual column is used.

Residual value

[v  Auktomatically calculate realization value at end of
calculation term

INVESTMENTS (-}  REALIZATIONS {+)
B

1212005 Residual

Morths per interval Depr - 12 (1202005

1 20.00% -1 &0
[_] Depreciation (straight line) =20

Boak value 100 =1 0

Now the object is liquidated at book value. If you remove the tick (unchecked):

Residual value

[ sutomatically calculate realization value at end of
calculation term

INVESTMENTS (-} / REALIZATIONS {+)

172005

1272005

Monthz per interval Depr -% 12 (1252005
1 20,00% -1
[_] Depreciation (straight line) -20
Book value 100 a0 gl

Now the asset is not liquidated (no residual effect on cash flow). You may always enter the residual value of

the object:

INVESTMENTS (-} / REALIZATIONS {+)

172005

1272005

Monthz per interval Depr -% 12 (1252005
1 20.00% -10 30
[ -] Depreciation (straight ling) =20
Book value 100 a0 1]
1/28/2025 Copyright © 2024 Datapartner Oy




Invest for Excel®

3.2.5.2.16 Apply depreciation options to multiple investments

Depreciation options defined for one asset can easily be applied to multiple investments. This will save time if
you have many assets using the same or similar depreciation options.

Press the J button beside the asset name to open the "Apply Depreciation Options" dialog box.

Depreciation method

Aszek 1: | Product line & \J | ol | Cancel |

Diepreciation % 10 Less aptions
Depreciation time, years 10 Shift Factar ‘ 1 Fackaor: 1 j

Depreciation method

Old Investment  Mew Investments l

Declining balance
One-time depreciation
Declining -= straight line
sum-of-vears ” digits 12/2007 (months: 12) j
Enter manualky

Beqgin depreciation

Select the investment rows you want to apply the depreciation options to.

Apply Depreciation Options E'

Select I_:he_ invest_ments ko which wau want ba apply the | o | cancel
depreciation options:

01 Produck line &

0z Produck line B

03 Product line C
04 Other equipment
s

With the exception of old investment options, all depreciation options are applied to the selected assets.

INVESTMENTS (-} f REALIZATIONS {+)

W Imputed deprecistion
Maonths per interval Depr -%

1 Product line A
[~ Depreciation (straight line) 10,00%
2 Product line B

[ -] Depreciation (straight ling) 10,00%

3 Product line C

[ -] Depreciation (straight line) 10,00%

4 Other equipment

[-] Deprecistion (declining balance) 20,00%

Any investments depreciation options can be altered separately afterwards if there are some options that are
not the same for each asset.

3.2.5.3 Imputed depreciation

Investments in the Investment table can be depreciated using two separate depreciation schedules, one for
income tax effects and an imputed depreciation schedule for internal profit effects.
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Activate imputed depreciation in the header bar of the investment table:

INVESTMENTS {-)  REALIZATIONS {+)

W Imputed depr

Imputed depreciation rows are shown with yellow background:

INVESTMENTS (-) / REALIZATIONS (+)

Impw: on (5] 1/2007 12.2007 12:200% 12/2009 122010 122011 Residual

Morths per interval Depr.-% 12 12 12 12 12 (12520117
1 LI]
[ Diepreciation (straight line)
[~ Imputed depreciation (straight line) [
2 LI]
[+ Deprecistion Cztraight line)
m Imputed depreciation (straight line) |
3 LI]
m Deprecistion (straight line)
m Imputed depreciation (straight line) |
4 L]
m Deprecistion (straight line)
[ Imputed deprecistion (straight line) [
Investments 1] L} 1] 1] L} 1]
Realizations 1] 0 1] 1] 0 1] 1]
Depreciation a 1] a a 1] a
Realization profit (+) floss (-) a 1] a a 1] il u]
Book valug 1] 0 1] 1] 0 1] 1]
Internal
Realizations o 0 o o 0 o o
Imputed deprecistion u] 1] u] u] 1] u]
Realization profit (+) / loss (-] u] 1] 1] u] 0 1] 1]
Imputed book value u] 1] 1] u] 1] 1] u]

In the "Depreciation method" dialog box, imputed depreciation is separated with a yellow "Imputed" box:

\ Depreciation method “
\

Asset e | ExistiNg asset, the terminal building | 0K | Cancel |

10 Less options
10 Shift factor | 1 factor: 1 -

Depreciation method Imputed

Old Investment  New Investments |
Dedining balance
One-time depredation
Dedining -=> straight line
Sum-of-years " digits | 12/2015 (months: 12) |
Enter manually

Depredation %

Depredation ime, years

Begin depreciation

First deprediation year indudes No. of months

12 [ Use consecutively

Basis for depreciation

100 %% of investment

Allocate expenditure (subsequent investments are
summed and depredated as one)

Balance Sheet Ttems | Inyestment category ]

Goodwil
Qther intangible assets
Machinery and equipment

LI |

Residual value

v Automatically calculate realization value at end of
calculation term

Independent from tax deprecation, imputed depreciation can be calculated using any depreciation method:
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1 Hew investment X -10 000
[—] Deprecistion [declining balance) 30,00% -3 000 -2100 -1 470
Book value 10000 7000 4 900 3430
[—] Imputed depreciation (straight line) | 20,00% -2000 -2000 -2000
Imputed book value 40000 5000 E 000 4 000

In the Income statement, imputed depreciation is shown before EBIT. The difference between imputed
depreciation and tax depreciation is shown on "Depreciation in excess of (-) / under (+) imputed" row before

taxes:

In the Balance sheet, fixed assets book values are calculated using imputed depreciation. The difference
between imputed and total depreciation (i.e. cumulative Depreciation in excess of (-) / under (+) imputed) is

included in "Accumulated appropriations".

BALANCE SHEET

EBITDA; Operating income before depreciation 4 351 4 395 4 438 4 483
Deprecistion 0 -2000 -2 000 -2 000 -2 000
EBIT; Operating income 0 235 2 395 2 438 2 483
Financing income and expenses
= |Financing income and expenses
! |Financing income and expenszes Financing file
EBT; Income after financing items 0 2351 2 395 2 438 2 483
Extraordinary income and charges
Realization profit (-lozs) 0 0 o o 0
E] Cther extraordinary income (-charges )
Income before appropriations and taxes 0 2351 2 395 2 438 2 483
Change in appropriations
Depreciation in excess of (-] Junder (+) imputed ] -1 000 -100 530 971
Cther appropriations, increase (-) § decresse (+)
Income tax 0 -378 -542 -5 -9E7
Minority irterest
Het income for the period 0 973 1 652 2137 2 487

1/2006 12,2006 1272007 12/2008 12,2009
Morths per interval 12 12 12 12
ASSETS
Fixed as=zets and other non-current assets
Intangible sssets ] ] ] ] o
Tangible assets 10 000 g 000 & 000 4 000 2000
Investments 0 0 0 0 ]
Total fixed assetz and cther non-current assets 10 000 & 000 & 000 4 000 2000
Current Aszets
Inventaries and work in progress o o o o ]
Accounts receivable 1] 1] 1] 1] 0
Cher receivables 1] 1] 1] 1] 0
Bank and cash -10 000 -5 027 -2 275 1332 4 548
Total Currert Aszets -10 000 -6 027 -2275 1332 4 348
ASSETS 0 1973 3725 5332 6 848
SHAREHOLDERS' EQUITY AND LIABILITES
Sharehalders' equity
Share capital o o o o 0
Share issue premium o o o o 0
Cther restricted equity o o o o ]
Retained earnings o o a73 2623 4 762
Profit (loss) far the period u] 973 1 B52 2137 2 487
Total zhareholders' ecquity a a73 2625 4 FE2 7249
Accumulated appropriations 1] 1 000 1100 270 -401
Minarity irterest o o o o 0
Lizkilities
Long-term liabilties 1] 1] 1] 1] 0
Shart-term liskilties 0 0 0 0 a
Total liakilties 1] 1] 1] 1] 0
SHAREHOLDERS' EQUITY AHD LIABILITIES 0 1973 3725 5332 6 848
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3.2.5.4  Hiding rows and grouping investments

S| =afse] o | 0

? |

INVESTMENTS (-} / REALIZATIONS {+)
B

8 cickingthe button on the et o

the blue bar you can add investment
rows to the screen or hide
unnecessary rows. - 5

Hide: | Show Rows IGrDuping |

Select the rows wou want ta hide:

Investment 1 iMachines: Select &l |
Investment 2 (Facilities)

Investment 3 (Saftware)

Irwestment 4 (Instalation) Clear selections |
Investment S

Investment &
Investment 7
Investment §

Investments totals

in:
Goodwill caloulation

84 I Cancel
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Hide / Show Rows

Hide | Show Rows — Grouping ]

Set group headers text For investment rows: Mave header:

Group 1 -
Investrment 1 (Machines) Move Up

Investment 2 iFaclIltlesi ¥ | Move Down

Investment 3 {Software)
Inwestment 4 (Installation)
Investment 5

Investment &

Investment 7

Investment 3

Remove Header

You can add group headers for investments
of similar kind. Headers can be edited,
moved or removed at any time. Group
headers are informative and don’t affect
calculation.

X

Headers can be defined in each language by
clicking the ‘Edit header’ -button (Only
Editions Pro & Enterprise):

Header Texts El
wirite header texts for each language:
Enaglish (G8) Group 3 =
Finnish (FT) Ryhmé 3
Swedish (SE) Grupp 3
German (DE)
Palish (FL)
Sparish (E5)
Concel

Cancel

3.2.6 Income statement

Use the Income statement table to input all incomes and expenses estimated to arise from the
implementation of this investment. Consider the Income statement as a Profit/ loss account of planned

project/ investment/ business. The Income statement is one

of the financial statements. It displays the

revenues recognized for a specific period, and the cost and expenses charged against these revenues,
including depreciations of various assets and taxes. The purpose of the income statement is to show you
whether the project/ investment/ business made or lost money during each period.

One important thing to remember about an income statement is that it represents a period of time like the
cash flow statement. This contrasts with the balance sheet, which represents a single moment in time.
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INCOME STATEMENT
You may want to do preliminary
calculations in other Excel ncome specified:
worksheets to get the values you
want to enter in this Invest for
Excel table. You can make links to
the results of Excel tables and
show them here, or to a separate  [— 5 5 5 5 5
workbook conveniently linked to Varper oberating income 0 o o 0 o
Raw terial d umabl
the Invest for Excel table. You can o
also create additional worksheets st e costs
from the Invest for Excel menu
item Format.
You may use Excel’s functions and  [freg mere® ; . ; o ;
features quite freely. For o
. Other fixed costs
instance, you can copy data from
your own calculation tables,
create new formulas to calculate
figures in the income and cost
Provisions, increase (-) / decrease (+)
rows, etc. You can personally EBITDA; Operating income before depreciation o v o o v
. . D iati 0 0 0 0 0
name all row headings in the FB1T; Operating Tncoms 0 0 o 0 v
Financing income and expenses 0 0 0 0 0
Shaded areas. Financing income and expenses
Financing income and expenses Financing file
EBT; Ii fter fil ing ite 0 0 0 0
The blue bar at the top of the Extraordinary income ane charges 0 o 0 0 o
Realization profit (-loss) 0 0 0 0 0
Of:elr :xltfanofd?naryizscime (-charges )
ome aamans sl shows | P T ]
A iations, i (-)/ d (+)
entered under Basic Values. It is et ° ’ ° ’ ’
. Deferred tax
.. . . .. Minority interest
divided into intervals specified by  [Netincoms for the period 5 5 5 5 5
. . . Return on net assets (RONA), % 0,0% 0,0% 0,0% 0,0%
you, and their length in months is  [economic value Added (evay 0 0 o 0

shown below each heading.

The first calculation column reflects the beginning of the investment (the zero point in time), and is not used
in the Income statement. The first input/ calculation interval is in the next column. Its duration might depend
on the end of the financial year: If detailed periodization has been selected and if the interval has been
defined as 12 months long, the investment term starts at the e.g. in the beginning of March and the financial
year ends on December 31st, the second column covers 10 months. As default the columns are on annual
basis (full year).

In the income statement there are 10 income rows, 10 variable cost rows and 10 fixed cost rows available, all
with the possibility to add sub-rows.

Fixed costs

Staff costs
Rents

Other fixed costs

Variable costs

Raw materials and consumables
External charges

Staff costs

Other variable costs

Income specified:

Y~

You may name specification rows
and detail rows as you wish.
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As two levels of up to 99 sub-rows are available, you can have up to 98010 rows for income, for variable costs
and for fixed costs (10 * 99 * 99 = 98010).

3.2.6.1 Entering income

On the rows under the header “Income specified:” you can write sub-headings:

ncome specified:
License sales

Maintenance agreements
Training services
Consulting

Programming

Income specified:

=

|InDume
Income can be entered in the table in the following complementary ways:

1) Asfigures or Excel formulas in cells on income rows.
2) By reference or link to another calculation, e.g. another Excel spreadsheet.

3) For the first period only (Note: check the time span — does the column cover a month, a
quarter, etc.); then distribute the income to other columns with the ancillary function of this

button: shown in the blue bar.

4) By using Invest for Excel operators as illustrated in picture below (e.g. multiply the increase
in capacity obtained through the investment with the utilization rate and the sales price).

E] Income, production 216875
_+ | Capacity, Ton 500
* | Load factor fdegree of utilization, % 65,0 %
| =ales price ton (€) =53
] Tonz produced 4 575

E] Click the button to the left to specify the income more precisely. You may hide (and un-hide) the
specification, in order to show the sum of this row only. The sums of all rows will be added up to a sum total
in the Income row. For specifying income you may use up to 98010 rows (10 sub headers [grey] * 99
Specification rows [yellow] * 99 Detail level rows [fawn, light yellow brown]. 10 * 99 * 99 = 98010.
Additionally you can link to other Sheets and Workbooks.

You may use the calculation operators (+ - * / or blank) of the drop down menu, when specifying the
relationships between the income rows. When you start a new investment calculation, the default operator is
“+”. Change the operator when necessary. As one of the operators is a blank space, you can specify that row
as informative text because the figure will not sum up, or as a variable for use elsewhere.
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INCOME STATEMENT L] |y
i [ = IBE 1/2015 12/2015 12/2016 12/2017
Months per interval 12 12 12
[i] Passenger traffic 1 400 GO0 1513 680 1631 347
+ | MNumber of passengers 5 000 5 300 5 600
* | Average ticket price 2,00 % 280 286 291
= | Mail service revenue 200 000 200 000 200 000
Turnowver 1] 1 600 000 1713 680 1831 347
[cumulative financial year) 1 600 D00 1713 6BO 1831 347
E] Other operating income
Variable costs 0 -269 760 -282 455 -295 640
E] Fuel costs -184 760 -201 405 -208 246
+ | Fuel costs empty plane Ao -149 760 -152 755 -155 B10
+ Fuel cost per flight 2,00 % -720 -734 -749
= Number of flights \ 208 208 208
| e P e PR E You may name specification rows  [2.
|+ | Fuel cost per passenger 2,00 %~ and detail rows as you wish. b
- Number of passengers
= |Handling costs -75 000 -81 090 -87 394
+ | Handling cost per passenger 2,00 % -15 -15 -16
= | MNumber of passengers 5 D00 5500 5 600
Gross margin 1330 240 1431181 1535707
[cumulative financial year) 1330 240 1431181 1535 707
% (cumulative financial year) B3,1% B3,5% B3,%%
Fixed costs -582 500 -584 150 -606 033
E] Staff costs -250 D00 -255 00D -260 100
+ | Aircrew 2,00 % -200 000 -204 000 -208 OO
+ | Ground staff 2,00 % -50 DDOD -51 0DD -52 020
= | Maintenance costs -332 500 -339 150 -345 933
+| Maintenance costs 2,00 % -332 500 -339 150 -345 933
Maintenance cost % T%
= |Rents 2,00 %
EBITDA 1] 747 740 837031 929 674

Income (cumulative financial year) shows cumulative incomes per financial year. For example, if the financial
year is 12 months, and the calculation is monthly, income is cumulated, e.g.:

1/2015/ 1/2015' 2/2015 3/2015 /2015 5/2015 6/2015 7/2015 8/2015 9/2015. 10/2015! 11/2015 12/201
Wonths per int=rval 1 1 1 1 1 1 1

Income of &7 500] 88214 88934
(cumulative financial year] B7500] 175714

264 648
Use the row Other operating income to enter extraordinary income outside of main business.

1
95 685

1098 245

1
91874

627 704

1
91130
535 830

1
89660/
354 308

92624
720327

93 380/

813 707

94142

907 849

94911/

90 392
00 1002 759

47

3.2.6.2 Entering costs

There are already some headings for Variable costs, which you may change at will. They are of the grey input
field type. Remember to enter costs as negative values (outward cash-flow)!

E] Click the button to the left to specify the rows more precisely. You may hide (and restore) the
specification, in order to show the product of this row only. You have all the same functionality to add rows as
in income (10*99*99=98 010 rows for variable costs). The variable costs of the investment reduce the profits for the
period. The difference is shown as gross margins per interval and financial year, and as a percentage of the
profits per cumulative financial year.

Remember to enter costs
as negative values!

You can use the formulas to specify other costs, as well.

There are already some headings for Fixed costs, which you may change at will.

E  Click the button on the left hand side to specify the rows more precisely. You may hide the spe-
cification, in order to show the product of this row only.
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Hint! It is not compulsory to split the costs in variable and fixed. Just hide the rows between variable and fixed
costs, and change the heading:

Hide / Show Rows B Hide / Show Rows < ]
Hide / Show Rows | Edit Row Texts Hide / Show Rows  Edit Row Texts
Select the rows you want to hide: 452 | | d
Row Row text 453 ‘ Income | Tuotot

“u7 P i -
448 [Emrpotarraur:c;vlng =] Select zera rows a54 ‘ (cumulative financial year) | (kumulatiivinen tiikausi)

443 (Empty row)

Other operating income Liketoiminnan muut twotot
450 (Empty row) Select empty rows 433 ‘ — |
451 (Empty row) 456 | OPERATING EXPENSES] I Muuttvat kulut

452 {Empty row)
453 Income
454  (cumulative finandial year)

457 i Raw | | Aineet, tarvikkeet ja tavarat

455  Other operating income 458 ‘ External charges | Ulkopuoliset palvelut
456 Variable costs

457 Raw materials and consumables 459 | Staff costs [ Henkiostaiut

458 External charges

5 o 160 || Other varicble costs [ Mt mutiuvat ot
460 Other variable costs

461 (Empty row) 461 ‘

462  (Empty row)

463 (Empty row) 462 \

464 (Empty row)
465 (Empty ron) a3 |

|
436~ {EMpty raw, a64 | [
467  Gross margin
468 {cumulative finandial year) 465 | [
469 % (cumulative financial year)
470 Fixed costs. 466 ‘ |

S £ cootn
472 Rents Select all 467 ‘ Gross margin Myyntikate -
473 Other fixed costs 4 >

474 (Empty row)
75 Emety row) %
475 {Empty row) ~| Filter languages
™ Clear input cells of hidden rows Cancel ™ Clear input cells of hidden rows —
Income
Result: {cumulative financial year]

| =] Other operating income
OPERATING EXPENSES

Raw materials and consumables
External charges

Staff costs

Other variable costs

Staff costs
Rents
Other fixed costs

InOnOn0ooOn00nOnnnno

Provisions, increase (-) / decrease (+)
EBITDA; Operating income before depreciation

Depreciation does not affect the cash flow of an investment directly. Depreciation has an effect on taxation
through EBIT; Operating income, and thereby indirectly on cash flow.

Note! When estimating the feasibility of an investment, its mode of financing is usually not taken into
account. The assumption is that the financing cost is the discount rate. This principle is based on the idea that
the investment itself should first prove itself profitable, before doing more detailed plan of financing.
Normally financing is taken into account only if the investment object is tied to a particularly beneficial mode
of financing (e.g. a subsidy/ subvention).

The row Financial income and expenses is for entering financing costs and income from financing. You can
enter the NET of financing income and expenses on one row, or you can use specification rows (and detailed
rows) to specify financing costs and income more exactly. Users of Enterprise -edition can use the financing
module for the calculation of interest and all other types of financing costs involved. The costs associated with

financing, as calculated in the Financing module, can be imported to this table using the m button.

NOTE! Please note, that financing costs do not affect NPV, IRR or Payback, by default!

- In the ‘Income Tax Options’ dialog (button ) in ‘BASIC VALUES' you can select to include tax effects from
financing.

Extraordinary income and expenses:
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Realisation profit (or loss) from investment objects (this data comes straight from the Investment table)

Extraordinary income (or expenses), expressly associated with the implementation of this investment, are

given here. Use as many rows as you need.

Income tax = total income taxes for the financial year. The income tax is calculated as a percentage of the sum

of ‘Income before appropriations and taxes’ and Appropriations. Other tax options are available, see 3.1.2.5.

Net income for the period (profit /loss) is shown per period, cumulatively per financial year, and as a

percentage of the profits per cumulative financial year. The ‘Net income for the period’ is the sum of ‘Income

before appropriations and taxes’, ‘Appropriations, increase (-) / decrease (+)’, ‘Income tax’, ‘Deferred tax’ and

‘Minority interest’.

3.2.6.3  Specification and detail rows

Invest for Excel allows flexible handling and processing of rows. You can add, name, delete and hide

specification rows freely for many rows with the
yourself. For an example, see the table below:

buttons. You can also select calculation operators by

el 1= 12005 1272005 1272006
Months per interval 12 12
Income specified:
(=] Income, production 316 875 439 558
+ | Capacity, Ton ¥ a00 10 000
_* | Load factor fdegree of utilizetion, % 65,0 % 666 %
* Sales price Jton (€) 63 G
+ Sales price, component 1 a0 21
+ Sales price, component 2 15 15
| Tons produced 4875 5 663

In the calculation shown, the user has:

1. Named the first row ‘Income production’.

2. Clicked the E] button and created five specification rows.

3. Named the specification rows.

4. Clicked the E] button again and created two additional detail rows for "Sales price/ ton". Entered row

names “price component 1 (& 2)".

® N o W;

Entered the values in column for 2005.

of the product of specification rows).

9. Distributed the values from 2005 to other periods with the Copy/ distribute button.

3.2.6.3.1 Create row specification

Entered multiplier (*) as operator for two specification rows (Load factor & Sales price)

Entered an Excel formula for tonnes produced (Excel formula =Capacity * Load factor).

Deleted operator for the row “Tonnes produced” (only for information, not to be included in calculation

1/28/2025

Copyright © 2024 Datapartner Oy

Page 143



Invest for Excel®

Click the E] button to open the following Row specification dialog box.

Row Specification E|

Specification For row

Income, production (Row 442) -

Sub total rows For ‘Tncome,
production (Row 442

[+ Create
r~

o

Mumbet of rows 5 jl o

Enter number of rows @ to add. Five rows is default. You can freely change the number of rows to be created
(max. 99). You can also choose if you want to indent @ the texts or not. When you have created the
additional rows, you will notice that the actual row (host) has become a white, protected total row. If there
were numbers on the actual row they are moved to the first new additional row. Enter descriptions for the
New rows.

3.2.6.3.2 Modify row specification

Click the E] button to open the dialog box. The Modify @ option is chosen by default.

Row Specification [‘5_(|

Specification far row

Income, production (Row 4423 - Insert/delete

Capacity, Tons (Fow 443)

Load Factor § degree of utilization, 9% (Row 4443

Sales price per ton (£) (Row 445) Sub kakal rows For 'Tncome,
(Emply row 446) production (Fow 442)'
Tons produced (Row 447)

& Modify o
" Hide

™ Delete

Mumber of rows 5 il 9

You can change the number of rows @ with the Modify function. Increasing number of rows will add rows to
the end of the row specification. Decreasing number of rows will delete rows from the end of the
specification.
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3.2.6.3.3 Insert rows before selected row

To insert rows before a specific row (as opposed to adding to end using the Modify function), follow these

instructions:

Click the E] button to open the dialog box.

@ Activate the Insert/delete page
@ Choose option Insert rows before selected row (chosen by default)
© Select the row, before which you want to enter rows

O Enter number of rows to insert (default is one row) and click OK.

Row Specification E|

Insert rows before row

Income, production (Row 442) Sub-rows _ o

Capacity, Tons (FRow 443) 9

(Emply row 446)

Insert raws before selected 9
Tons produced (Row 447) g

row

Mumber of rows 1 il e

(" Delete selected rows

3.2.6.3.4 Delete selected rows

To delete selected rows (as opposed to deleting from the end the Modify function), follow these instructions:

Click the E] button to open the dialog box.
@ Activate the Insert/delete page
@ Choose option Delete selected rows

© select the rows you want to delete and click OK.

Row Specification E

Select rows to delete

Income, production (Row 442) Sub-rows _ 0

Capacity, Tons (Fow 443)
Load factor | degree of utilization

¢~ Insert rows before selected
row

Mumnber of rows 1 jl

(* Delete selected rows 9
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3.2.6.3.5 Hide/show row specification

When you want to hide a row specification, click the E] button to open the dialog box, choose Hide @ and

click OK.

Specification For row

Capacity, Tons (Row 443)

Load Factor [ degree of utilization, % (Row 444)
{Emphy row 445)

Sales price per kon (€) (Fow 446)

{Emphy row 447)

Tons produced (Row 448)

- Insert/delete

Sub total rows For ‘Tncome,
production (Raow 442

7 Madify

o

™ Delete

To show (unhide) a hidden row specification, click the E] button to open the dialog box, choose Show @ and

click OK.

Specification For row

Income, production (Row 442)
Capacity, Tons (Fow 443)
Load Factor [ degree of utilization, % (Row 444)
(Emply row 445)
Sales price per bon (€) (Row 446)
(Emply row 447)
Tons produced (Row 4483

3.2.6.3.6 Delete row specification

- Insert/delete

Sub total roves For ‘Income,
production (Row 442

To delete a row specification, click the E] button to open the dialog box, choose Delete @ and click OK.

Row Specification

Specification For row

Income, production (Row 442)
Capacity, Tons (Row 443)
Load Factor | degree of utilization, % (Row 444)
(Emply rowe 445)
Sales price per kon (€) (Row 446)
(Emply row 447)
Tons produced (Row 448)

- Insert/delete

Sub total rows For ‘Tncome,
production (Row 4423

7 Madify

™ Hide

o

X

The result of the specification rows will be written on the main row. Note that the Delete function will delete

the specification rows irreversibly.
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3.2.6.3.7 Create detail level specification rows

You can add one sub-level of detail rows for specification rows. Choose the specification row @ to which you
want to add new detail rows, specify number of rows @ to add and click OK.

Row Specification

Specification Far row

)

Sales price per bon (£€) (Fow 445) o
Tons produced (Row 446)

o - Insert/delete

Dietail rows For 'Load Factar [
degree of utilization, %% (Row
4447

(v Create
~

r
Mumber of rows

s

v Indent text

Detail rows are shown in a different background color and texts are indented by default.

[i] Income, production

5250 7 000 7 000

Capacity, Tons ¥ 500 10 000 10000
Load factor § degree of utilizstion, % 70,0 % 700 % 70,0 %
Target load factor 70,0 % 70,0 % 70,0%

|+ +|+|+|+|+ »|+

Sales price per ton (€)
Tons produced

3.2.6.3.8 Modify, hide or delete detail level specification rows

To modify detail level specification rows, choose the specification row @ with the detail level rows and

choose Modify, Hide or Delete (2}

Row Specification

Specification Far row

X

Income, production (Row 442)
Capacity, Tons (Row 443)

=2 of ubilizatio
Target load Factor (Row 445)
{Emphy row 446)
(Emply row 447)
(Emply row 443)
(Emply row 449)
Sales price per kon (€) (Row 450)
Tons produced (Row 451)

o - Insert/delete

Dietail rows For 'Load Factar [
degree of utilization, %6 (Row
4447

& Modify 9
" Hide

™ Delete

You can create, modify, hide and delete detail rows in the same way as specification rows.

1/28/2025
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3.2.6.3.9 Residual column and specification rows

Residual column is not included when row specifications are created.

) 12,2005 12/2006 12,2007 12/2008 1212009 Residual
horths per interyal 12 12 12 12 12 (12/2003)
Income specified:
(=] ain products 75000 79950 51949 53997 86 097
+ | Product A 35000 35 875 36 772 37 63 365
+| ProductB 27 000 37 575 28 367 29 076 03
+ | Productc 16000 16 400 16810 17 230 17 661

~

Any entries in the residual column should be entered on the main row above the row specifications.

3.2.6.3.10 Hide/show rows

INCOME STATEMENT
B E=

Maonths per irterval

By clicking the button on the left of the blue bar you can select rows to hide.

Hide f Show Rows ] Edit Row Texts |

Select the rows you want ko hide: .
Clear selections
Rouw  Raow kext
234 Income sEecwfled: a Sl moE (S

237 free text... Select empty rows |

236 Capacity
238 free text...
239 Utilization rate

240 (PErin:?:ty o) Select raw specification
Ei

Select key ratios

Income

({cumulative financial year)
Other operating income
Yariable cosks

Select level 2 |

Select level 1 |

Select all |

EBITDW; Operating income before depreciation
{cumulative financial year)

% (cumulative financial year)

Depreciation

oK Cancel

In this window you can choose which rows you want to hide. Rows marked with blue will be hidden. You can
freely select rows by clicking them with mouse or use buttons on the right side in the window. If specification
rows are not in use, the “Select row specification” button is hidden. When you open the window the program
shows row numbers automatically on the left side in the calculation. This will help you to choose the right
rows to hide/ unhide.
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3.2.6.3.11 Clear input cells of hidden rows

When hiding rows in a calculation file, you can choose to clear input cells on the rows to be hidden. This way
you can make sure that no numbers or formulas that could impact the result of the calculation will accidently
be left on the hidden rows. Text cells will not be cleared.

Check “Clear input cells of hidden rows in the “Hide / Show Rows” dialog box to use this function when you

are hiding rows.

Hide f Show Rows I Edit Row Texts |

Select the rows you want to hide:
Row Row text

442  Income specified:
| 443 Sales A
Enn] Sales B

453  Income

454  (cumulative finandal year)
455 Other operating income
456 Variable costs

457 Raw materials and consumables
453 External charges
459 Staff costs

-

Select zero rows

Select empty rows

467 Gross margin
458  (cumulative finandal year)

469 % (cumulative finandal year)

470 Fiwed costs
471 Staff costs

Select all

Clear selections

v Clear input cells of hidden rows

Ok

Cancel

1/28/2025
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3.2.6.3.12 Flip buttons for sub-rows

Flip buttons are automatically added for sub-rows, i.e. Specification rows and Change indicator rows. You can
toggle (hide/unhide) sub-rows for the row with the Flip button by clicking it.

Flip Change indicators:

(+) =] other variable costs

(X +| cost per kWh produced EUR
Change, yearly %

Index (base year 100)

* | Produced kWh kWh
(<l =] other variable costs
(X +| cost per kWh produced EUR
* | Produced kWh kWh

Flip Specification rows:

(+) =] Other variable costs
(] +] cost per kWh produced EUR
Change, yearly %

Index (base year 100}

* | Produced EWh kWh
Gross margin

(+) =] Other variable costs
| Gross margin
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3.2.6.4 Copy row specification structure

Row specification structures can be copied to other rows. To copy a structure, open row specification form.

INCOME STATEMENT

) )

@] Euro 2 BEl 9/2021 10/2021 11/2021 12/2021
Months per interval 1 1 1 1 12
ified:
les 630 000 B40 745 B51 673 562 TB8 9742 982
Capacity / month & 000 & 000 6 000 & 00O 72 000
Utilization rate 30,0 % 30,6 % 31,1% 31,7 % 39,7 %
Price / meter 350,00 34941 348,82 348,24 341,27
Sales 2
[ )5ales 3
[ come L o o L ____550000 '_E_ﬂ-UHS 651 673 662 788 9742 982
| Yow Specification *
| Spedfication for row
Sales 3 - Insert/delete |
Capadity [ month (Row 444)
Utilization rate (Row 445)
Price [ meter (Row 446) Sub total rows for 'Sales (Row
443)'
|
! (¥ Modify
™ Hide
" Delete
Mumber of rows I 3 ﬂ
W Indent text
Copy row spedification structure... | Cancel |
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To the left you choose the structure you want to copy. To the right you select the rows you want the structure
to be applied. In the bottom left you can choose to copy text or not.

Copy Row Specification Structure X

Clear selections

Clear selections Select rows to PASTE to

| Choose structure to COPY

ity [ month

* Utilization rate 449

* Price / meter 450

460 Raw materials and consumables 451
4561  + Other variable costs 452
452 Variable cost-3% 453
454

455

458 Other operating income
453 External charges

464 Staff costs

465 Other variable costs

476 Staff costs

477 Rents

478 Other fixed costs |

493 Finandng income and expenses I
503 Other extraordinary income {-charges )

689 Long-term debt, increase (+) [ decrease (-)

701 Equity, increase (+) [ decrease (-)

717 Intangible assets

734 Tangble assets

755 Investments

810 Long-term liabilities

816 Short-term lizbilities

691 Long-term debt, increase (+) [ decrease (-

456 ‘
467 =l

v Copy text

INCOME STATEMENT
9/2021 10/2021 112021 12/2021

Months per interval 1 1 1 1 12
Income specified:

[E] Sales 630 00D 640 745 651 673 662 788 9742 982
+ | Capacity / month & DODD B D00 & QOO & D00 72 000
* | Utilization rate 30,0 % 30,6 % 31,1 % 31,7 % 397 %
* | Price f meter 350,00 34041 348 B2 348 24 341,27
=|5Sales 2 0 0 0 0 0
+ | Capacity / month

| utilization rate

=7 Price f meter
=|5ales 3 0 0 0 0 0
+ | Capacity / month

1 utilization rate

=7 Price f meter
Income 630 000 640 745 651 673 662 788 9742982

If the calculation includes two-level row specification structures, you can choose to copy a sub structure or full
structure. Each structure can only be copied to the same level rows so the rows on the right will vary

depending on which structure is chosen.
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To choose a sub structure, click on any sub-row.

Copy Row Specification Structure x

|
| Choose structure to COPY Clear selectons Select rows to PASTE to Chear selections |

473+ Office efc area, square meters
474 =Office rent [ squane meter [ month
= Manths

475
489+ Seowity services
450 +Cleaning
433 +Mantenance of land area
Surgery, rent | sqguare meter | month 434 & Mantenance of machines and equipment
450 + Surgery, rent [ square meter [ year 45 -+ Maintenance of buldings
451 = AFRB, SOUSRE M bers 436+ Heat |
452  +Kitchen 47 +Bectridty
453 Kitcheen, rent [ square meter | month 458 +Water
454 + Kitehen, rent | squars meter [ year 459 +Steam
455 = Area, squane mebers 511 -+ Estate management; Accounking
458 Income: from rents, first fioor 512+ Service men (2 persons)
457  +Space 1 515  +Telsphone
453 + Space 1, rent [ square meter | year 516 & Other axternal services
55 = Area, squang mebers 517 -+ Real estate tax

460 +Space 2
61 + Space 2, rent [ square meter | year

52 = Area, squane meters

453  +5pace 3

d5d + Space 3, rent [ square meter | year

#5 = Area, square mebers

456 +Space 4 =
%7 + Space 4, rent [ square meter | year |
%55 = Area, square mebers |
455 +Space 5 |
470 + Space 5, rent [ square meter | year

471 = Area, square mebers

472 Income from rents, second Soor

473+ Office etc ares, square meters

474 = Office rent | square meter | month

475 "Months

438 External charges

&9 + Seanity services LI

[ Copy text | oK | Cancal |

To choose full structure, click on main row.

Copy Row Specification Structure X
|
: Clear selections Sedact rows to PASTE to Clear selections l ‘
| 3 Income fr - 476 Income from rents, third floor -
| 477 =1
| 478
473
430
481
l} 482 i
485  Other operating income
487 Raw materials and consumables '
491 Staff costs
513 Rents
+ 518
455 * Area, SquUAT ters 519
456 income from rents, first floor 520
457 +Specel s21
458 4 Space 1, rent [ square meter [ year 522
459 * Ared, square meters sa3
460 +Space2 524
%1 + Space 2, rent [ square meter | year 537 Financing income and expenses
462 * Ares, square melers 542 Other extraordinary income (~charges )
463 +Space 3 728 Long-term debt, increase (+) [ decrease ()
%4 + Space 3, rent / square meter [ year 740 Equity, increase (+) / decrease (+)
965 * Ares, square meters 756 Intangble assets
466 +Spaced - 773 Tangbie assets
%7 + Space 4, rent / square meter / year 794 investments
468 " Ares, square meters 849 Long-term Rabites
469 4+ S5paces 855 Short-term labdties [ —
a0 + Space S, rent [ square meter / year 730 Long-term debt, ncrease (+) / decrease ()
471 " Area, square meters 500
472 Income from rents, second floce s01
473 +Office etc ares, square meters 502
474 " Office rent [ square mater [ month 503
475 *Months 504
438 External charges S0S
439 +Security services | | 6731ncome |
¥ Copy text | oK I Canced I
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3.2.6.5

Edit row texts

In this form you can change row texts in each language used in the program. (This function is only available in
Pro and Enterprise editions).

Hide / Show Rows ~ Edit Row Texts I

=3

437

438

439

430

493

454

435

496

EBITDA; Operating income before depredation

- - [«]

EBITDA; Ergebnis vor Zinsen, Steuern, Abschreibur

(cumulative finandal year)

(kumulativ Rechnungsperiode)

% (cumulative financial year)

%% (kumulativ Rechnungsperiode)

Deprecation

Abschreibungen

EBIT; Operating income

EBIT; Ergebnis vor Zinsen und Steuern

(cumulative finandal year)

{kumulativ Rechnungsperiode)

%% (cumulative finandal year)

%% (kumulativ Rechnungsperiode)

Financing income and expenses

Finanzierungseinkinfte und “kosten

Financing income and expenses

Finanzierungseinkinfte und “kosten

Financing income and expenses Finandng file

Finanzierungseinkinfte und “osten, Finanzierungs:

EBT; Income after finandng items

EBT; Ergebnis 1 vor Steuern

Extraordinary income and charges

Ausserordentliche Ertrage und Aufwendungen

Realization profit (Joss)

Verkaufsgewinn (-verlust)

Other extraordinary income (-charges )

Sonstige ausserordentliche Ertrége und Aufwendur

Income before appropriations and taxes

Ergebnis 2 vor Rickstellungen und Steuern _ILI
| 3

Filter languages

It’s also possible to filter out lang

[ Clear input cells of hidden rols

ages not needed. The

Select languages to use

2 Finnish (FI)

g Palish (PL)
& Spanish (ES)

1 English (EM)

3 Swedish ESEi

blue ones stay, the white ones will be hidden:

7
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3.2.6.6 Copy / Distribute -function

You can copy the formula or the value from a cell to the following columns using Excel’s Copy and Paste

commands. For that purpose, Invest for Excel has a useful function, which you can activate by clicking the
button. But first select the cell, the contents of which you want to copy to the next columns! We strongly
recommend using Invest for Excel’s ‘Copy / Distribute’ function instead of Copy and Paste in Excel. Reasons
are, much more security (i.e. less risk) and ease of analysis.

Distribute Value of active cell

Copy / Distribute

Copy / Distribute options

e e

'1:22' Copy Formula in active cell

‘ 10000 ‘
(®):Distribute Value of active cell: /. Adjust with
number of
| 10000 |[ o000 ][ 120000 | jonin per
< interval
Annual change, % o B

-

|:| Put annual change % in cell D444
Distribute as

() Values (®) Formulas

Other options

Capy cell formatting to target cells
Change indicators

[] change, yearly %

|:| Index (base year 100)

Last period to
include:

12/2015
12/2016
12/2007
12/2018
12/2019
12,/2020

Distribute

Cancel

If you don’t want to copy the value to
all columns then select from the list in
the box to the right the last period to

which the value shall be copied.

Checking Adjust with number of
months per interval:

Example (see picture at left): The first
month’s income is 10,000 (11/2015).
The next interval ends at financial
closing 12/2015, also 1-month long.
Therefore, the income/savings for that
interval is also 10,000. The third
interval lasts an entire year, why the
amount should be 120,000. If you
check ‘Adjust with number of months
per interval’, it will be so.

If you apply this function to a figure
that should not change; that is, it

should not be multiplied twelve times when changing from monthly to annual columns (e.g. unit price,
margin-%, number of employees), do not check the “Adjust with number of months per interval” (by default it

is not checked).

Copy / Distribute

Copy / Distribute options

e

() Copy Formula in active cell

100000
- 7| Adi .
(®) Distribute Value of active cell RIS
number of
[ 100000 |[ 102000 |[ 104040 | jmonne per
= interval
Annual change, % 2 —_—

-

I:l Put annual change % in cell D444
Distribute as

() Values (@) Formulas

Other options

Copy cell formatting to target cells
Change indicators

|:| Change, yearly %

|:| Index (base year 100)

Last period to
include:

12/2017
12/2018
12/2019

Distribute

Cancel

By entering the change as a per-
centage, you can determine how the
values of the following intervals will
change, for example how sales prices
or sales volume will increase or
decrease. In the example to the left,
the calculation is divided into annual
(12-month) intervals. The calculation
can just as well be divided into e.g.
monthly or quarterly intervals. The
change percentage is given on an
annual basis. The program shows the
value of the active cell and those of
the next two cells.
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By default Distribute as Formulas is selected. This means that Invest for Excel will create formulas in the
columns referring to the previous column. This makes simulations a lot easier. In addition, you can distribute

the value of active cell as numbers instead of formulas, should the situation call for it. This leads to a static
calculation, making simulations more challenging.

Use the default Distribute Value of active cell and accept the selection with the Distribute button.

Copy Formula in active cell

Copy [ Distribute “
Copy/ Distribute options When you copy a cell containing an
__________ , lastperiodto Excel formula to adjacent columns,
include: . .
B B 1 use the Copy formula in active cell
o 10/2015 i i )
@ Eony Formiia i adkive caii 1022015 function and click the Copy button
12/2015 See example to the left.
=H444*H445 12/2018
b TreenT . ,
() Distribute Value of active cell ’::;f;;r"‘uﬁ“ liﬁg]? Other options: Use ‘Copy cell
H ’
2700 | | 3700 | | =700 montha por | KIEZEIE formatting to target cells’ to copy the
interval cell formatting such as decimals,
Annual change, % 0 —
fonts and percentages.
Put annual change % in cell D447
Distribute as
Values ® Formulas
Other options

Copy cell formatting to target cells

Change indicators

[ change, yearly 5

[7] Index (base year 100) Cancel
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3.2.6.6.1 Annual change % in cell

When distributing the value of a cell, you can choose to put the annual change % in a cell in column D.

N o
l@]lml[@]l 4 “ i-i“ ? ] =3 |» Copy / Distribute (==
C Distribute opti
INCOME STATEMENT opy / Distribute options —
__________ indude:
Months per interval 12 12 12 12
= | External charges . 12/2016 L
= | Staff costs () Copy Formula in active cell 12/2017
= | Other variable costs -1 202 000 12/2018
-230000 12/2019
+ | Cost per KkWh produced Eur -0,03 1212020
| | Change, yearly% o ) Adjust with | 12/2021
Index (base year 100) 100,00 @) Distribute Value of active cell number of 12/2022
|- | Produced kwh KWh 32 400 00D -230 000 233 450 menths per i%{% ii
i = interval
+ Otherlvarlable Costs 230 000 Annual change, % 1,5 Fy 12/2025
Gross margin 3 982 000y x 12/2026
Fixed costs -1512 000 12/2027
= | Staff costs -1512 000 IE‘ZDZB
|| Employees 15 I——
* | Average salary -100 B0O,00
= |Rents .
= | Other fixed costs Other optioyis .
Provisions, increase (-} / decrease [+) Copy cell formatting to target cells
EBITDA; Operating income before depreciation 2470 000||  Change jhdicators
Depreciation -825 00D
istribute
EBIT; Operating income 1645 000 [ cyange, yearly %
Financing income and expenses -1093200(  [C] Jndex (base year 100)
= |Financing income and expenses
i
e ad L BN N
INCOME STATEMENT
12/2015 12f2016 12f2017 12f2018 12f2019

Months per interval 12 12 12 12 12 12

= | External charges

= | Staff costs

=| Other variable costs -1202000) -1264256 -1330122| -1390813 -1522248| -1656%920

+ | Cost per kWh produced Eur -0,03 -0,03 -0,03 -0,03 -0,04 -0,04

| Change, yearly % 5,0% 5,0 % 5,0 % 50% 5.0%
Index (base year 100) 100,00 105 110 116 122 128

*| Produced kWh 32400000 32724000 33051240 33381752| 35050840 36803382

+| Othervariable costs 1,50% -230000 -233 450 -236 952 -240 506 -244 114 -247 775

Gross margin 3 982 000 41233 376 4500 117 4783 156 5294 473 5858 517

The annual change of the cell can easily be altered from this cell.

This feature is not available for all rows.
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3.2.6.6.2 Change indicators

In the Distribution dialog box you can choose to include Change indicators under the selected row.

EIEIEIF e

INCOME STATEMENT

12/2015

12/2016

12/2017

12/2018

12/2019

Months per interval 12 12 12 12 12
Staff costs ]
(]| = | Other variable costs w{) -1030 806 -1093 170‘ -1 159 307 -1278135
+ | Cost per kWh produced EUR -0,03] copy / Distribute _ |
*| Produced kwh kWh 32 400 000|| Copy /Distribute options —
Gross margin 4212 000 m m m “““““ * incude:
Fixed costs -1512000|| 12 12 12 s
B Staff costs 1512 000 () Copy Formula in active cell iipfgg |
| +| Employees 15 ‘_0'03 ‘ ii%ig
* | Average salary -100 800,00 @ Distribute Value of active cel :Srl::;rv:;h ii’fﬁi

= |Rents
= | Other fixed costs
Provisions, increase (-) / decrease (+)

EBITDA; Operating income before depreciation
Depreciation

EBIT; Operating income
Financing income and expenses

1875000

| = | Financing income and expenses
n Financing income and expenses Financing file

EBT; Income after financing items

Chosen Change indicators are written to the sheet:

[ om ||

0,03 | | 0,03

| menths per

Annual change, %

5 = —

[ put annual change % in cell D467

Distribute as

) Values

Other options

Copy cell formatting to
Change indicators
Change, yearly %
Index (base year 100)

(@) Formulas

target cells

interval

12/2023
12/2024
122025
12/2026
12/2027

1%2023 il

Distribute

(8 [se]loer 2 J ][ 2 ] Els -]

INCOME STATEMENT

B ES

CLg] o=

12/2015

12/2016

12/2017

12/2018

Months per interval 12 12 12 12 12
| = | Staff costs
(=) = | Other variable costs 972000, -1030806  -1093170| -1159307  -1278135
J +| cost per kWh produced EUR -0,03 -0,03 -0,03 -0,03 -0,04
|| Change, yearly % 5,0% 50% 5,0% 50%
Index (base year 100) 100,00 105 110 116 122
* | Produced kwh kWh 32400000/ 32724000 33051240/ 33381752 35050840
Change, yearly % shows the change per year of the parent row. Index (base year 100) shows the cumulative
change as an index, where the starting year is 100. Notice that these indicators are calculated for your
information only, they are not input cells. Use ‘Copy / Distribute’ —function to edit change-percentage.
After some practise, you will find the benefits of this “Copy/ Distribute” -function, compared to the normal
Copy function. One of the benefits is the linking of formulas between cells, which is a precondition for the
Break-even function. If you change the figure in the first column, and a formula covers it and the adjacent
columns, the figures in the other columns will also change.
Use these buttons to move between the first and the last column of the table.
@ Cell Break-even button: Refer to the Cell Break-even chapter 5.13, later in this manual for more
information.
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Distribution change percentage can be applied per year or per period.

When “Per year” is chosen, the change is applied when a new financial year starts.

-

===

Copy / Distribute
— Copy [ Distribute options
oy —— = Last period to
———————————————————————— > e
3 3 3 SRR
| 6/2016
I N I 9/2016
Copy Formula in active cell | 12/2016
12000 I 122017
12/2018
| 12/2019
| 122020 |
¥ Distribute Value of active cel v Adjust with number of months w%i%_
per interval 12f
[ 12000 || 12000 || 12000 | }13,.:2023
I Annual change, %% I 2 ﬂ I
[ Put annual change % in cell D443
Distribute as
™ Per period ™ values % Formulas
— Other options
¥ Copy cell formatting to target cells
— Change indicators
[~ annual change, &
[T Index (base year 100) Base year I 2016 vl

Distribute

Cancel

5

3/2016 6/2016 92016

12/2016

12/2017

12/2018

Months per interval 12
‘ Income specified:
E]Sales 12 00O 12 00O 12 000 12 000 48 960 49 939
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When “Per period” is chosen, the change is applied every period.

e
Copy / Distribute M

— Copy [ Distribute options
oy —— = Last period to
———————————————————————— > e
3 3 3 SRR
| 6/2016
I N I 9/2016
Copy Formula in active cell | 12/2016
12000 I 122017
12/2018
| 12/2019
| 122020 2
: ; 2021
¥ Distribute Value of active cel Adjust with number of months b
vV per interval 12/2022

[ 12000 || 12080 || 12119 | }13,.:2023

Annual change, %% 2 ﬂ
| ’ | E |

[ Put annual change % in cell D443

Distribute as

™ values % Formulas

— Other options
¥ Copy cell formatting to target cells

— Change indicators
[~ annual change, &

[T Index (base year 100) Base year I 2016 vl

Distribute | Cancel

32016 6/2016 92016 12/2016 122017 12/2018

|
‘ Months per interval
‘ Income specified: |

E]Sales

12&])‘ 121}&0‘ 12119‘ 1213D| 495'93| EJDBBE|
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Base year can be selected for Inde

X.

F
Copy / Distribute

S

— Copy [ Distribute options

——

122017 12/2018

12

T ] <

™ Copy Formula in active cel

12000

Adjust with number of months

Last period to

include:

Manths per interval

12/2017
12/2018

alﬂ 19

Cancel

{* Distribute Value of active cell Ird .
per interval
[ 12000 || 12290 || 12485 |
Annual change, % I 2 ﬂ
™ Put annual change % in cell D443
Apply change Distribute as
’7(' Per year &+ Per period ’7(' Values &+ Formulas
— Oither options
¥ Copy cell formatting to target cells
— Change indicators
¥ annual change, %%
¥ Index (base year 100) Base year
&= sl =< v 12/2016 12/2017 12/2018

12f2019

Income specified:

E] Sales 12 000 12 240 12 485 12734 12 989

Change, yearly % 2,0 % 2,0 % 2,0 % 2,0 %

Index {base year 100) 100 102 104 106
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3.2.6.7 Total rows

Total rows can be added to Income statement from menu.

;‘f/ E’E IFE File Input Result Analysis Format Other

A 0 % % AHZILCH BE o =

Insert  Addfremove IFRS Excel

Home Hide / Mumber Alignment Font EBorder Pattern Row Column | Mark/Unmark | Arrange Data
screen || Show Zeros Height Width | wunlocked cells | Buttons || validatio Waorksheet reports sheet Menus
Home Format Cells Sheets Menus
§
EIEIEI RS
INCOME STATEMENT
) 12019 12/2019 12/2020 12/2021 12/2022 12/2023 12/20.
Months per interval 12 12 12 12 12 1
= [Passenger traffic | 1400 000 1513 680 1631347 _; 1753 116 1879 102 20039 42
+ | MNumber of passengersf” - - — -
Il Number of passengel Total Rows - - - -
L | Increase
|| Capacity Raow Fow text
Cabin factor % 443 Passenger traffic
Average ticket price 450 Mail service revenue dd total row before selected row
=|Mail service revenue 458 Net sales
462 Variable costs
Met sales 463 Fuel costs
Variable costs i
— 470 Handiing .CDSts Add total row after selected row
= | Fuel costs 481 Gross margin
483 Gross margin, %
+ | Fuel costs em lan .
pt'p'_p | 434 Fixed costs
Il Fuel cost per flight 455 Staff costs o |
* Number of flights 438 Maintenance costs Remove total ro
+ | Fuel costs from passe 491 Rents 0,02 |
" Fuel 7 501 EBITDA; Operating income before depreciation
=] Fa Erifr=s s 503 EEITDA, %
* Number of passengel) 504 Depredation :
=|Handling costs | 507 EBIT; Operating income
+ | Handling cost per pa | 509 EBITI % .
=1 Numb : 510 Finandng income and expenses
L .Er Sl =Sl 511 Financing income and expenses '
Gross margin 513 EET; Income after finandng items
Gross margin, % 514 Extraordinary income and charges
Fixed costs 515 Realization profit (doss)
= | Staff costs 517 Income before appropriations and taxes |
ol frems 521 Income tax I
—| 524 Met income for the period
+| Ground staff 526 Met income for the period, % l
= | Maintenance costs
Il Maintenance costs ||
Maintenance cost %
= |Rents I
EBITDA; Operating income bef]| H
EBITDA, %
Depreciation |
EBIT; Operating income ||
EBIT, %
Financing income and expe

| =] Financing income and = Cancel | I

EBT: Income after financing itg |
Extraordinary income and ¢

Realization profit [-loss)
Income before appropriations and taxes 0 108 714 137 B66| 692 687 | 366 773 499 738 636 3

A total row can be added before or after selected Income statement row.

Page 162 Copyright © 2024 Datapartner Oy 1/28/2025



Invest for

Excel®

A formula is automatically created and describing text can be added in the text area.

Gross margin 1330 240 1431181 1535707
Gross margin, % B3,1% B3.5% B3,9%
Fixed costs -582 500 -584 150 -606 053
(=] 5taff costs -250 00D -255 000 -260 100
+ | Aircrew 2,00 % -200 000 -204 000 -208 0BD
4| Ground staff 2,00 % -50 000 -51 000 -52 020
Earnings before maintenance costs 1 080 240 1176 181 1275 60
= | Maintenance costs -332 500 -339 150 -345 933
+ | Maintenance costs 2,00 % -332 500 -339 150 -345 953
o Maintenance cost % 7%
= |Rents 2,00 %
EBITDA; Operating income before depreciation 747 740 B37 031 929 674
The formula can be edited freely so the row could be used for any kind of information.
REPT » (0 X « f| =H3481+H3485
A B C D H
451 |Gross margin 0 13302
483| |Gross margin, % B3,1%
A84| |Fined costs 1] -582 500
485 [+ =] 5taff costs : -250 {H]DI
A86| |+ | Aircrew 2,00 % -200 DDO
437 |+| Ground staff 2,00 % -50 000
AZE| |Earnings before maintenance costs 0|[HS481+H%485
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Added total rows can be removed using the same function.

s B
Total Rows - e - i -
Row Row text
443 Passenger traffic
450 Mail service revenue Add total row before selected row

459 Met sales
4562 Variable costs

463 Fuel costs
470 *  Earnings after fuel costs
471 Handling costs Add total row after selected row

432 Gross margin

I 454 Gross margin, %o
I 435 Fixed costs : :
6 Staffcosts L Removetotlion
I 439 *  Earnings before maintenance costs
490 Maintenance costs
| 493 Rents 0,02
[

503 EBITDA; Operating income before depredation
505 EBITDA, %

5086 Deprediation

S09 EBIT; Operating income

I 511 EBIT, %
|

512 Financing income and expenses

513 Financing income and expenses

515 EET; Income after finandng items

516 Extraordinary income and charges

517 Realization profit (Hoss)

519 Income before appropriations and taxes
523 Income tax

526 Met income for the period

528 Met income for the period, %

*Total rows

Cancel
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3.2.6.8 Provisions

Changes in provisions can be entered in the Income statement before EBITDA. Changes in provisions are non-

cash items and will affect free cash flow only through changes in income tax.

INCOME STATEMENT

1212010 1212011

1212012

1212013

Months per interval 12 12 12 12 12
Income specified:

Sales 4 500 4974 5 048 5124 52M
Income 4 900 4974 5045 5124 5201
E] Other operating income
Variable costs -588 -587 -808 -515 524
E Raw materialz and consumables -Eag -E87 506 515 524
E External charges
| =] Staff costs
E Other variable costs
Gross margin 4312 4 377 4442 4 509 4 577
Fixed costs -1 750 -1 758 -1785 -1 803 -1 821
(=] Staff costs
E Rents
| =] Other fixed costs -1 750 -1788 -1785 -1 803 -1 821
Provisions, increase (-} / decrease (+} -300 -200 500
EBITDA; Operating income before depreciation 2 262 2409 2 657 2 706 3 266
Accumulated provisions are shown in the Balance sheet on the liabilities side.

Appropriations 0 0 0 0 0
Provisions 300 500 500 500 0
Liabilities

Long-term liabilities 0 0 0 0 0
Short-term liabilities 0 0 0 0 0

Total liabilities 0 0 0 0 0
SHAREHOLDERS' EQUITY AND LIABILITIES 1883 3770 5630 7 524 9 303
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3.2.6.9 Deferred taxes

Deferred taxes can be entered in the Income statement after ordinary Income taxes. Deferred taxes do not

affect Free cash flow.

INCOME STATEMENT

BER 12/2010

1212011

Months per interval 12 12 12 12 12
Income specified:
E]Sales 4 500 4 974 5048 5124 5201
Income 4 900 4974 5043 5124 5201
E] Other operating income
Variable costs -588 -587 -808 -515 524
Raw materials and consumables -588 -587 606 515 524
Gross margin 4312 4377 4442 4 508 4 577
Fixed costs -1 750 -1 768 -1785 -1 803 -1 821
E] Other fixed costs -1 750 -1768 -1785 -1 803 -1 821
Provisions, increase (-) / decrease (+) -300 -200 500
EBITDA; Operating income before depreciation 2 262 2409 2 65T 2 706 3 256
Depreciation 0 0 0 0 0
EBIT; Operating income 2262 2409 2 657 2706 3 256
Financing income and expenses
EBT; Income after financing items 2262 2409 2 657 2706 3 256
Extraordinary income and charges
Income before appropriations and taxes 2262 2 409 2 657 2706 3256
Change in appropriations
E]Apprupriatiuns, increase (-) / decrease (+)
Income tax 578 -723 -787 212 -877
Deferred tax -200 200
Net income for the period 1383 1 686 1 860 2094 2279
Accumulated Deferred taxes are shown under Long-term debt in the Balance sheet.
Liabilities
E | Long-term liabilties 200 200 200 0 0
Interest-bearing long-term debt 0 0 0 0 0
Interest-free long-term debt 0 0 0 0 0
Deferred tax liabilties 200 200 200 0 0
Shaort-term liabilities 0 0 0 0 0
Total liabilities 200 200 200 0 0
SHAREHOLDERS' EQUITY AND LIABILITIES 1883 3770 5 630 7 524 9303
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3.2.6.10 Financial ratios

Return on net assets [ROMA), % (] 4,6% 7.0% 22,4%
Value Added (VA) -307 840 -182 826 262 467

When you click the E] button at the ‘Return on Net Assets (RONA)’ row you can select the calculation basis of
the RONA and VA indicators:

o s
Options ﬂ

Financdal Ratios I Other Options

[ iMid-year discounting'

Average balance
Opening balance
Balance at the end of period

I Met assets is based on:

Operating profit before tax (EBIT
MNet operating profit after tax (NOPAT)
Met income for the period + finandial items + appropriations

ROMA is based on:

VA is based on: Cperating profit before tax (EB

Met income for the period + finandal items + appropriations

[~ NOPAT: Use calculated tax (EBIT * tax percent)

| <WindPowerPlant1 > oK || concar |

3.2.6.11 Return On Net Assets (RONA), %.

Definition:
Operating income before tax (EBIT) Or after tax (NOPAT)

RONA =
Net assets *

]

*”Average”, "Opening balance” or ”Balance at the end of period”.

That is, the return on the invested capital. Concerning the net capital of this investment only, the figure might
not be comparable with the return on the net capital of the whole company.

Where:

NOPAT (Net Operating Profit After Tax) = EBIT — Tax. Note that tax can be income tax in the Income statement
or a calculated tax EBIT * tax percent, if the following option is selected:

[V INCPAT: Use calculated tax (EBIT * tax percent)
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Net Assets = Total fixed assets and other non-current assets + Net Working Capital.

Where Total fixed assets and other non-current assets are the sum of assets in balance sheet:

BALANCE SHEET

EUR

Months per interval

1/2015

ASSETS

Fixed assets and other non-current assets
Intangible assets

[ £] Tangible assets

Investments

o
4950 000
0

Total fixed assets and other non-current assets

Net Working Capital is the sum of the Working capital statement (last row).

Net assets — definitions for period t:

|__28s0000]

Net Assets ,,+ Net Assets

Net Assets Average , =

2

Net Assets (Opening Balance) ;) =Net Assets .4,
Net Assets (Closing Balance) , =Net Assets

3.2.6.11.1 Value Added (VA)

VA can be defined as the net operating profit that a company earns above its cost of capital.

General VA formula:

VA = NOPAT - COST OF CAPITAL x CAPITAL INVESTED

where

NOPAT (Net Operating Profit After Tax) = EBIT — Tax.
Note that tax can be income tax in the Income statement or a calculated tax EBIT * tax percent, if the

following option is selected:

v MNOPAT: Use calculated tax (EBIT * tax percent)

COST OF CAPITAL = Weighted Average Cost of Capital (WACC) = discount rate

CAPITAL INVESTED = non-interest bearing capital in the beginning of year

Implementation in Invest for Excel:

VA = (operating income [EBIT] - tax) - (discount factor / 100) * (all assets + working capital) **

** Assets and working capital: average, opening balance or at the end of the period.
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Operating profit = EBIT; Operating income

Net Operating profit after tax (NOPAT) = EBIT — Income tax for the period (cumulative financial year) or EBIT
— calculated tax [EBIT *(1-tax %)], if the following option is selected:

W NOPAT: Use caloulated tax (EBIT * tax percent)

3.2.7 Working capital

Use this table to calculate the amount of working capital required for your project/ business:

| sa s | 2] EL
WORKING CAPITAL .
EUR RED BEIR 1/2015 12/2015 12/2016 12/2017
Months per interval 12 12 12
Short-term assets =
Average term of payment, days 50 50 50 30
E]Accu:uunts receivable 0 133 333 142 BOT 152 812
Adjusted balance
Increase (-) / decrease [+) 0 -133 333 -9473 -9 B06
Other receivables 0 0 0 0
Change in other receivables, increase [-)/decrease [+)
Minimum cash 0 0 0 0
Minimum cash, increase (-)/decrease (+)
Short-term assets, increase [-)/decrease (+) ] -133 333 -8 473 -0 BD6
Inventories =
1 Turnover period, days 14 14 14 14
E]Fuel 0 7574 7 833 B 098
Adjusted balance
Increase (-] / decrease [+) ] -7574 -259 -266
2 Turnover period, days 6D B0 B0 &0
E]Spare parts and oils 0 55417 56 525 57 656
Adjusted inventories
Increase (-) [ decrease [+) ] -55 417 -1 108 -1131
Inventories increase [-)/decrease [+) ] -62 991 -1 367 -1396
Current liabilities =
1 Average term of payment, days 30 30 30 30
Fuel 0 16 230 16 784 17 354
Adjusted balance
Increase (+) / decrease (- ] 16 230 554 570
2 Average term of payment, days 30 30 30 30
E]Spare parts and oils ] 27 708 28 263 2B B2B
Adjusted balance
Increase (+) [ decrease [-) 0 27 708 554 565
Other current liabilities ] ] ] 0
Change in other current liabilities, increase (+)/decr. (-]
Current liabilities increase (+)/decrease (- ] 43938 1108 1135
Change in working capital [i] -152 386 9732 -10 067
MNet working capital 0 152 386 162 118 172 185

3.2.7.1

Each of the main Working capital groups (Short-term assets, Inventories and Current liabilities) can be

specified in up to 5 sub-groups.

Detadiled definition of Working Capital

1/28/2025
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WORKING CAPITAL | =0 | 0=
EUR [ ]

Months per interval

Short-term assets =
Average term of payment, days

E] Accounts receivable
Adjusted balance
Increase (-) f decrease (+)

Other receivables

Change in other receivables, increase (- deecy!ase (+)
Minimum cash

Minimum cash, increase (-)/decrease [+:|

Short-term assets, increase (- j,l’decreasej/rj

Inventories
Turnover period, days

(-] Inventories
Adjusted balance
Increase [-) f decrease (+)

Inventories increase [-:u’decreasﬁ {+
Current liabilities =
Average term of payment, da
E]Accu:uunm payable
Adjusted balance
Increase (+) [ decrease (-

Other current liabilitie
Change in other curreyz/liapf{ﬁe;/m:rease [(+)/decr. [-)
Current liabilities infreasé [+)/8ecrease |-

Change in working capital

Met working capital /

Ve

Click the small & button for the asset group you want to specify in more detail. The Specify dialog box is

shown for the asset group.

-

Accounts receivable

C specty ommany 5]

i & Don't spedify f

Choose Specify and choose how many subgroups (2-5) you want.

-

Accounts receivable

f:Speciﬁa How many I 3 ,l

f ' Don't specify i

l CK. Cancel |

Click OK and the working capital table will give you the chosen number of subgroups.
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WORKING CAPITAL | =0 | 0=
EUR [ ]

Months per interval
Short-term assets =
1 Average term of payment, days
Accounts receivable
Adjusted balance
Increase (-) f decrease (+)
2\Average term of payment, days
(-] hecounts receivable 2
djusted balance
i
3

crease (-] f decrease (+)
rage term of payment, days
E] ounts receivable 3
Agjusted balance
\In rease (-) f decrease [+)

receivables
C e in other receivables, increase [-)/decrease [+)

Minigum cash
Min m cash, increase [-)/decrease [+)

Shi Drtﬁrm assets, increase (-)/decrease (+)

\

For each working capital subgroup you can define row(s) that the calculation is based on. Click the E] button
for the subgroup.

il ™
EERTSS

Choose rows to base calculation on

443 Sales of electric -
444 + Turhines pcs [
445 * Capadity per turbine kWwh

445 * Hours per period hours

447 = Utllization rate %

448 * Price per kWh EUR.

449 Produced kwh kiWwh

450

451

452

453

454 —
455

4536

457 =]

Resei to default settings

QK Cancel |

Choose row(s) to base the calculation on from the list of rows. In the table you can enter average number of
days that you want to use as the term of payment.

[ 12/2015 12/2016 12/2017
Months per interval 12 12 12
Short-term assets =
1 Average term of payment, days 14 14 14
[ Accounts receivable T 201600] 213 797 226732
Adjusted balance
Increase (-] / decrease (+) -201 600 -12 197 -12 935
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3.2.7.2  Short term assets

Current receivables. How much short term assets an investment, project or business ties up depends mainly
on Accounts receivable. There are two ways to enter the accounts receivable:

1. Enter the average term of payment for accounts receivable in days (i.e., the average number of days from

delivery until payment), and the program calculates the average amount of accounts receivable per
interval, based on sales (Income row in Income statement) and rotation. Invest for Excel liquidates the

accounts receivables automatically at the end of the investment term in the last column, otherwise they
would remain outstanding (credit loss). To override this feature type in a value on the row for “Adjusted

balance” in the “Residual” —column.

2. Enter the estimated average accounts receivable per period on the line Adjusted balance. This is an
alternative to entering the information on rotation (term of payment). NOTE! If you enter values in
Adjusted accounts receivables, then these values overrule the values calculated from entered days.

Although ‘Average term of payment, days’ is visible in calculation, only the ‘Adjusted balance’ values are

taken into account.
Explanations of rows used in Working Capital - Short-term assets table:

Receivables average term of payment, days — enter number of days per period
Accounts receivable — calculated according to the formula:

Accounts receivables are basically calculated according to the formula:

sum of selected rows for the current period

A recei = term of paymen *
ccounts receivable = term of payment, days Number of days n period

If the term of payment is longer than the number of days per column (e.g. 45 days in a monthly calculation)
two things happen:

1. The balance increases only with 30 days income (not 45)

2. The next period(s) will be affected cumulatively

Adjusted accounts receivable — in this row you can enter values or formulas. The values will overrule the
Accounts receivable values per period
Change in accounts receivable() = Accounts receivable(.1) — Accounts receivableg)

Or —if the Adjusted accounts receivable where used, then:

Change in accounts receivable = Adjusted Accounts receivable(-1) — Adjusted Accounts receivable)

Other Short term assets supported by Invest for Excel are:

1. Minimum cash reserves: Enter here the amount of non-interest bearing cash reserves needed for
implementing this investment.

2. Other receivables: Other than accounts receivable and cash buffer, e.g. advances paid, prepaid
expenses and accrued income. These kinds of items are typically not necessary for investment
calculations.

The total of short-term assets is:
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Short term assets, increase (-)/ decrease (+) = Change in accounts receivable + Change in other receivables +
Minimum cash increase (-)/ decrease (+)

3.2.7.3 Inventories

Inventories tie up capital and have an impact on the investment's profitability. Enter the rotation time of
inventory in days or the inventory balance (goods in stock) in the Working Capital table. Inventories comprise
(by theory):

Raw materials and consumables (materials and supplies)

Work in progress, and
Finished goods.

If you select ‘Turnover period, days’, the calculation of the value of inventory will as default be based on the

row "Variable costs” in the Income statement. For more detailed Specify Inventories B
inventory management, click the E_putton for specification of Iventories
inventories. & specy Hownany [ <]
" Don't spedify
. . . Cancel
If you give both ‘Turnover period, days’ and ‘Adjusted balance’,

the program will only consider the latter.
The true residual of the inventory can be entered into the last column if a value different from that calculated

by the application is desired.

Inventories are basically calculated according to the formula:

Sum of amounts in the selected rows for the current period

Inventory = turnover period, days *
Y p »day Number of days in period

If the turnover period is longer than the number of days per column (e.g. 45 days in a monthly calculation)
two things happen:

1. The balance increases only with 30 days costs (not 45)

2. The next period(s) will be affected additionally

3.2.7.4  Current liabilities

Accounts Payable. How much less working capital is needed, thanks to payment term to suppliers?
There are two ways to enter the accounts payable:
1. Enterthe average term of payment for accounts payable in days (i.e., the average number of days

from receiving the goods until payment). The program calculates the average amount of accounts
payable per interval, in default based on the 2 first rows of Variable costs: “Raw materials and

” o 7
consumables” and “External charges” in the Income Specify Accounts Payable EX

statement. For more detailed liabilities management,

Accounts payable
click the El-button for specification of current liabilities.

f‘y How many IS—L‘
" Don't spedify
cancel
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2. Enter the estimated average accounts payable per period on the line Adjusted balance. This is an
alternative to entering the information on rotation. The values in ‘Adjusted balance’ overrule the
values of term of payment for accounts payable.

Invest for Excel liquidates the accounts payable automatically at the end of the investment term in the
last column, otherwise they would remain outstanding (unpaid). To overrule this feature, type in a value
on the row for ‘Adjusted balance’ in the “Residual” —column.

Other current liabilities. Besides accounts payable there may be other current liabilities, like e.g. advance
payments from customers, tax liabilities, accrued expenses and prepaid revenues. These kinds of items
are typically not necessary for investment calculations.

Current liabilities are basically calculated according to the formula:

i .1s Sum of amounts in the selected rows for the current period
Current liability = term of payment, days * ! ! L

Number of days in period

If the term of payment, days is longer than the number of days per column (e.g. 45 days in a monthly
calculation) two things happen:

1. The balance increases only with 30 days costs (not 45)

2. The next period(s) will be affected additionally

Adjusted balance — in this row you can enter values or formulas. The Adjusted balance will overrule the term
of payment, days.

The last row of the table, Net working capital, shows the netted working capital tied up in the project/
business. The larger the inventories are, the more capital they tie up. The longer the payment term given to
customers, the more capital is out of the cash reserves. The terms of payment concerning accounts payable
liabilities work in an opposite way.

Change in working capital is Short-term assets increase (-)/ decrease (+), plus Inventories increase(-)/ decrease
(+), plus Current liabilities increase (+)/ decrease (-)

Net working capital = Working capital-1) - Change in working capital(y
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3.2.8 Cash Flow Statement

The cash flow calculation is a report giving a general view of the distribution of cash flows.

CASH FLOW STATEMENT
EHIBE R 1/2006 12/2006 12,2007 122008
Morniths per interyal 12 12 12
Cash flowy from operations
Incotmne 0 3450 3502 3554
Yariable costs 0 -G56 -G60 -G663
Fixed costs 0 -1 250 -1 263 -1 275
Extraordinaty income & expenses 0 u} u] 0
Imcome tax 0 -2a84 -294 =303
Change in working capital 0 -308 0] 0
Cash flow from operations 0 751 1 085 1111
A=set investments and realizations -1 250 0 1] 0
Free cagh flow (FCF}) -1 250 51 1 085 1111
Discourted free cash flow (DFCF) -1 250 E72 GeE9 796
Cumulative discounted free cash flow -1 250 -578 291 1 0583
Infarmatian
Financial cazh flow
Financial income and expenses 0 u} u] 0
Correction of income tax for financial tems 0 0 o 0
Long-term dekt, increase (+) / decrease (-) 0 u} u] 0
Equity, increase (+1 ! dividends (-] 0 0 ] 0
Changes in short-term borrowings
Total cash flow / -1 250 51 1 085 1111
Cumulative total cash flow / -1 250 -499 586 1 695

/

While calculating the overall profitability of an investment, (NPV, IRR, MIRR and Payback), Invest for
Excel discounts the Free cash flow of the investment. Discounted free cash flow , means the current free
cash flow discounted to the Calculation point (in time, usually the beginning). The alternative cost of
capital has been taken into account (discount factor). "Cumulative discounted free cash flow” = the
realised total ‘Discounted free cash flow’. Hint: The investment has paid itself back when the “Cumulative
discounted free cash flow” turns positive.

If you want to analyse the cash flows to be expected during each period or cumulatively, not forgetting cash
flows from financing, enter the increase and decrease of debts, increase of equity and possible dividend
payments. Input the cost of debt in the Income statement, it will show here in Cash flow statement in the row
Financing income and expenses. These figures have no bearing on the overall profitability of the investment,
but by taking them into account you will see here the effect on total cash flow.

If you have the Enterprise —edition of Invest for Excel you can:

1) Bring the cash flow from the investment calculation to Financing —module.

2) Plan project financing in Financing module, and

3) Update your calculation file Cash flow calculation with changes in debt.

4) Update your Calculation file Income statement with the cost of debt.

5) See profitability indicators based on Free Cash Flow to Equity (FCFE). By taking the debt leverage into

account, the investor’s true return is shown.

Refer to chapter 13 for more information on using the financing module.
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3.2.8.1 Correction of income tax for financial items

"Correction of income tax for financial items" row is used when tax effect of financial items are not included in
free cash flow, but are taken into account in the profit statement. Any difference between profit statement
income tax and cash flow statement income tax is shown here and included in total cash flow.

L& s ] @t a0 ] 2 ] EL =
INCOME STATEMENT
EUR BED T 1/2015 12/2015 12/2016 12/2017 12/2018
Turnover o 1 600 000 1713 680 1831347 1953 116
Variable costs 0 -269 760 -2B2 499 -295 640 -309 194
Gross margin 0 1330 240 1431181 1535707 1643922
Fixed costs 0 -582 500 -594 150 -606 033 -670 464
EBITDA o 747 740 837031 929 674 973 458
Depreciation 0 -518 750 -518 750 -495 000 -195 000
EBIT; Operating income 0 228 990 318 281 434 674 478 458
Financing income and expenses ] -120 276 -180 415 -146 050 -111 685
EBT; Income after financing items 0 108 714 137 B66 188 624 366 773
Income tax 0 -32614 -41 360 -186 431 -110 032
Met income for the period 0 76 100 96 506 435 006 256 741
EIEE3 I ES
CASH FLOW STATEMENT
EUR 1/2015 12{2015 12{2016 122017 12{2018
Months per interval 12 12 12 12
Cash flow from operations
E] Income ] 1 600 000 1715 6RO 1831 347 1953 116
E]Variable costs ] -260 760 -282 499 -295 640 -300 194
E]F'lxed Costs ] -582 500 -584 150 -606 033 -670 464
Extracrdinary income & expenses 0 0 0 0 0
Income tax [adjusted) ] -G8 697 -85 484 -230 246 -143 538
Ehange'm working capital ] -152 386 9732 -10 067 -100411
Cash flow from operations ] 526 657 731815 680 361 B19 509
Aszet investments and realizations -4 950 000 0 0 600 D00 0
Free cash flow to firm (FCFF) -4 950 000 526 657 731815 1289 361 819 509
Discounted free cash flow to firm (DFCFF) -4 950 000 478 0B4 603 050 864 501 556 481
Cumulative discounted free cash flow to firm -4 950 000 -4 471 916 -3 B6B B66 -2 904 365 -2 347 B74
Infarmation
Financial cash flow
Financial income and expenses 1] -120 276 -180 415 -146 050 -111 685
Correction of income tax for financial items ] 36 0OB3 54124 43 815 35 506
E] Long-term debt, increase [+) [ decrease [-) 3 800 00D -316 BE7 -633 333 -633 333 -633 333
E] Changes in short-term borrowings
Free cash flow to equity (FCFE) -1 150 000 125 797 -27 809 553 793 107 996
Discounted free cash flow to equity (DFCFE) -1 150 000 104 831 -19 312 320482 52 082
Cumulative discounted free cash\flow to equity -1 150 000 -1 045 169 -1 064 481 -743 999 -691 917
Equity, increase |+) [ decrease N 1187 500 0 0 o 0
Total cash flow 37 500 125 797 -27 809 553 793 107 996
Cumulative total cash flow 37 500 163 297 135 488 6E9 281 797 278

In the Enterprise edition the ‘Free cash flow to equity’ can be added for profitability analysis from owner’s
point of view. See chapter 4.1.3. Profitability calculation based on ‘Free cash flow to equity (FCFE)’.
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3.2.8.2 Cash balancing

A cash balancing formula can easily by applied for Short-term borrowings. Short-term borrowings are used to
keep Cumulative total cash flow >= 0. Press the E] button on the Changes in short-term borrowings row in the
Cash flow statement.

CASH FLOW STATEMENT ﬂl L‘
Ex 9/2021 10/2021 11/2021 12/2021 12/2022 12/2023 12/2024 12/2025 12/2026 Residual
Maonths per interval 1 1 1 1 12| 12 12| 12 12 (12/2026)
Cash flow from operations
IE] Income 630 D0D| 540 745 651 673 662 788 9742982 11935153 14 620 563 17 910 189 21939 982 o
IE]VariabIE costs -441 000| -448 521 -456 171 -463 952 -6 820 087| -8354 607 -10234394| -12537132| -15357987 o
IE] Fixed costs -200 000| -200 000 -200 000| -200 000 -2 400 000| -2 400 00D -2 400 000| -2 400 000 -2 400 000 o
Extracrdinary income & expenses 1] o 0 o 0 o 0 o o o
Income tax 0 o 0 o -61745 -255 994 -493 B73 -776 280 -1121704 o
IE] Change in working capital -747 600 -233 251 -16 729 -17 014 -138 326 -259 407 -317 773 -389 272 -476 859 2586 231
Cash flow from operations -758 600 -241 027 -21227 -18 178 322 824/ 665 145 1174522 1807 504 2 583 431 2596 231
Asset investments and realizations -1 500 000 -500 000 -350 000 -350 000 0 -90 000 0 -45 000 0 522 500
Free cash flow (FCF) -2 258 600/ -741 027 -371227 -368 178 322 B24/ 575 145 1174522 1762 504 2583 431 3118731
Discounted free cash flow [DFCF) -2 243 B67 -730 740 -363 523 -358 026 288 6643 472907 BEB 035 1225378 1651610 1993 832
Cumulative discounted free cash flow -2 242 B67| -2 973 607 -3 337 130| -3 695 156 -3 406 482 -2 933 585 -2 (45 545 -820 172 831438 2825270
Information
Financial cash flow
Financial income and expenses 1] o 0 o 0 o 0 o o o
Correction of income tax for financial items 0| ] 0| ] 0| ] 0| ] 0 ]
IE] Long-term debt, increasze (+) / decrease (-] 0 0 0 0 0 0 0 0 0 o
IE] Changes in short-term borrowings
Total cash flow -2 258 600/ -741 027 -371227 -368 178 322 B24/ 575 145 1174522 1762 504 2 583 431 3118731
Cumulative total cash flow | -2 258 600 -2999 627 -3 370 B54| -3739032 -3 416 209 -2 841 064 -1 666 542/ 95 862 2 679 394 5798 125
| Invest for Excel *

Apply cash balancing formula to short-term borrowings?

Cancel

If the Changes in short-term borrowings row has specification rows, you need to select which row should hold
the balancing formula.

I Balancing Formula Row >

|
| Choose row for balancing formula

097 +Loan 1

The balancing formula keeps Cumulative total cash flow at a minimum of zero. This is especially useful when
negative cash lead to distorted Financial ratios.

Free cash flow (FCF) -2 258 600 -741 027 -371227 -368 178 322 824/ 575 145 1174522 1762 504 2583 431 3118731
Discounted free cash flow [DFCF) -2 242 B67 -730 740 -363 523 -558 026 2BB 664/ 471 307 BBB 035 1225378 1651610 1993 832
Cumulative discounted free cash flow -2 242 B67 -2973 607 -3 337 130| -3 695 156 -3 406 482 -2933 585 -2 045 549 -820 172 831438 2825270
Information
Financial cash flow
Financial income and expenses o o 0 o 0 o 1] o o o
Correction of income tax for financial items 0 o 0 o 0 o 0 0 o 0
IE] Long-term debt, increase (+) [ decrease (-} o o ] o ] o 0 0 o 0
Ii] Changes in short-term borrowings IE] 2 258 600 741027 371 227| 368 178 -322 824 -575 145 -1174 522 -1 666 542
Total cash flow 0 [ 0 [ 0 [ 0 95 962 2583 431 3118731
Cumulative total cash flow 0 o 0 o 0 o 0 95 962 2679354 5798 125

Note that interest is not applied automatically on short-term borrowings.
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3.2.9 Balance sheet (Pro and Enterprise editions)

(&) =e)[s=] @ | a0 ] 2 |

BALANCE SHEET

EUR 1/2015 12/2015 12{2016 12{2017 12/2018
Meonths per interval 12 12 12 12
ASSETS
Fixed assets and other non-current assets
Intangible assets 0 1] 1] 0 1]
Tangible assets 5 264 6BB 47451938 4227 188 3 465 00O 2 970 000
[FIMachinery and equipment 4 950 000 4 455 000 3 960 000 3 465 000 2 970 00D
[*]Buildings and structures 314 6BB 200 938 267 188 1] 1]
[*lland and water 0 0 0 0 0
[*IPrepayments and construction in progress 1] 1] 1] 1] 1]
[*l0ther tangible assets 0 0 0 0 0
Investments ] ] 0 ] ]
Total fixed assets and other non-current assets 5 264 688 4745938 4227 188 3 465 000 2 970 000
Current Assets
Inventories and work in progress 1] 62 991 B4 358 65 754 67 180
Accounts receivable ] 133 333 142 BOY 152 612 162 760
Other receivables ] ] 0 ] ]
Bank and cash 37 500 163 297 135 488 689 281 797 278
Total Current Assets 37 500 359 621 342 653 o007 648 1027 218
ASSETS 5302 188 5 105 559 4 569 840 4372 648 3997 218
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders' equity
Share capital 1 187 500 1 187 500 1 187 500 1187 500 1 187 500
Share issue premium 1] ] 0 1] ]
Other restricted equity 1] ] 0 1] ]
Retained earnings 1] ] 76 100 172 606 607 612
Profit (loss) for the period 0 76 100 96 506 435 006 256 741
Total shareholders' equity 1 187 500 1263 600 1 360 106 1795112 2051 853
Appropriations 1] ] 0 1] ]
Provisians ] ] 0 ] ]
Minority interest 1] ] 0 1] ]
Liabilities
E]Lu:-ng-term liabilities 5 B0OD 000 2 B50 000 2 216 667 1583333 950 000
Shu:urt-term liabilities 0 649 563 650 117 650 6B7 651 273
Total liabilities 5 B0OD 000 3 499 563 2 B6G 784 2234021 1601 273
SHAREHOLDERS' EQUITY AND LIABILITIES 4 987 500 4763 163 4 226 830 4029132 3653 126

In investment calculations, the balance sheet is mainly a supplementary report. When you are calculating a
corporate acquisition or want an investment calculation to take your existing assets into account, the balance
sheet is also an input table. The balance sheet is described in more detail in Chapter 9 of this User Manual.

The following is a brief description of how to use the balance sheet as a report when calculating a new

investment:

When you were entering the investments (in the “Investments” —screen), you selected the type of fixed assets
for the investment. In the Assets section of the balance sheet, under the heading Fixed assets and other non-

current assets, you can see the book value of assets divided into intangible and tangible assets, and

investments.

Current assets are divided into inventories and receivables based on the data you have entered in the

Working capital calculation.

As the cash flow is usually negative at the beginning of the investment term, the item Bank and cash in the
balance sheet is also negative. If financing of the investment was taken into account, cash and bank would of
course be positive. When evaluating profitability of an investment, it’s perfectly normal, and in most cases
even desirable, to ignore financing and let bank and cash be negative in the beginning of the investment term.
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Profits for the current financial year and the past years accumulate equity. Debts are shown under liabilities,
and similarly, accounts payable is shown under short-term liabilities.

3.2.10 Group-related rows

15 group-related rows can be found in the calculation file in Pro and Enterprise edition. The rows, which are
hidden by default, are:

(Income statement)
Share of associated companies' profits
(Working capital)
Accounts receivable, group
Change in accounts receivable, group, incr. (-)/decr. (+)
Other receivables, group
Change in other receivables, group, incr. (-)/decr. (+)
Accounts payable, group
Change in accounts payable, group, incr. (+)/decr. (-)
Other interest-free current liabilities, group
Change in interest-free current liabilities, group
(Cash flow statement)
Changes in long-term debt, group
(Balance sheet)
Accounts receivable, group
Other receivables, group
Interest-bearing long-term debt, group
Accounts payable, group
Other interest-free short-term debt, group

The idea behind these rows is easier follow-up of consolidated values with eliminations
in a group-planning scenario. To show the rows, unselect them in “Hide / Show Rows”.

439 INCOME STATEMENT IQHI |£|

440 | s IO = W T T ] 13 /1901 12/30330 b E
441 [Mdwths g Hide / Show Rows 11
447 |[Incon®e §

443/ = b| | Hide J Show Rows l Edit Row Texts ]

444 | =

445 | = Select the rows you want to hide:

446 | = Fow Row text

47| = ¥

15 [= 3873 {[Emgtt: ;g:& ﬂ Select zero rows |

45| = a9 Broyisinns_incresse () f decreage (4

A50|]= 432 Share of assodated companies' pro Select empty rows |
A51|[= 4o EITDA; Operaung NCome DETONe Jeprecanon

453 [= 434 (cumulative financial year)

= 435 EBITDA, % L

Hide / Show Rows

Hide { Show Rows l Edit Row Texts

Select the rows you want to hide:
Raowe Row text

479 (Empty row) \ j Select zero rows ‘

430  (Empty row)

431  Provisions, increase (-) [ decrease (+)

482 Share of assodated companies. profits N Select empty rows ‘
433 EBITDA; Operating income before depreciation

434 (cumulative finandal year)

435 EBITDA, %
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3.2.11 Key financials

Key y fi

financials

A table with 60 editable rows is reserved for entering your own key financials:

([&]=]=](a](@] 7] E:CE

KEY FINANCIALS @

[ 1/2015 12/2015 12/2016 12/2017 12/2018

Meonths per interval 12 12 12 12

Any type of ratios, information or totals can be defined:

[l @ (] 2 ] EL =
KEY FINAMCIALS @
12/2015 12/2016 12/2017

Months per interval AN 12 12 12 12
Return On Investment [Rbi«k 25,9 % 22,6 % 20,1 % 182 %
Return On Equity (ROE) 30,4 % 242 % 20,1 % 17,3 %
Solidity 40,7 % 46,6 % 51,7 % 56,0 %
MNet gearing 22% -4 % -22% -35%
P/E - ratio -26 -25 -24 -23
P/B - ratio 6,81 5,34 437 3,67
P/S - ratio 053 0,51 048 0,46
EV f EBIT - ratio 20,1 19,3 18,7 18,0
Return On Capital Employed [ROCE) 30% 31 % 32% 34 %
Number of shares cutstanding (diluted) 5432784 5432 784 5432 784 5432 784
Earnings per share (EFS) 0,18 0,20 0,23 0,25
Equity ratio )H&S E 56,2 % 64,1 % 73,0 %

Number format of Key financials cells can easily be changed using the button in the header bar.

The key financials can be used in Invest for Excel charts and sensitivity analyses.
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3.2.11.1 Add financial ratios

This function requires Invest for Excel Pro or Enterprise Edition.

Predefined financial ratios can be added to the Key financials table. Press the %-button in the header:

Ly =

A window opens up for selecting financial ratios to add ratios to the Key financial table:

Add Financial Ratios

S |

1. Choose financial ratios you want to add:

Category Ratio Formula Select All ‘ Deselect Al |
Liquidity Current Ratio Current Assets / Short-term Liabilities

Liquidity Quick Ratio (Current Assets - Inventories) / Short-term Liabilities

Liquidity Absolute Liguidity Ratio Bank and cash / (Short-term Liabilities - Receivables)

Liquidity Cash Ratio Bank and cash / Short-term Liabilities

Turnover Inventory Turnover Ratio (Inventories [previous year] + Variable costs - Inventories) J Inventories [average]
Turnover Receivables Turnover Ratio Met Sales [ Accounts Receivable [average]

Turnover Capital Turnover Ratio Met Sales [ Shareholders' Equity

Turnover Asset Turnover Ratio (Net Sales + Qther operating income) [ Total Assets [average]
Turnover Net Working Capital Ratio Met Sales [ Net Working Capital

Profitability Gross Margin Gross margin / Net Sales

Profitability EBITDA Margin EBITDA [ Met Sales

Profitability EBIT Margin EBIT [ Met Sales

Profitability Earnings Margin Met profit / Net Sales

Profitability Return On Assets (ROA) Met Profit [ Total Assets [average]

Profitability Return on net assets (RONA), % Operating profit before tax (EBIT) f Net assets Average balance
Profitability Return On Capital Employed (ROCE) EBIT [ (Total Assets - Short-term Liabilities)

Profitability Return On Average Capital Employed (ROACE) EBIT [ (Average Total Assets - Average Short-term Liabilities)
Profitability Return On Investment (ROI) Met Profit / (Shareholders' Equity + Interest-bearing Debt)
Profitability Return On Equity (ROE) Met Profit / Shareholders' Equity [average]

Business risk Operating Leverage %% change in EBIT / % change in Sales

Business risk Financial Leverage % change in Met Profit / % change in EBIT

Business risk. Total Leverage %% change in Met Profit / %t change in Sales

Financial risk Debt Ratio (Leverage) Total Liabilities [ Total Assets

Financial risk Debt-to-Equity Ratio (Met Gearing) Total Liabilities / Shareholders' Equity

Financial risk Interest Coverage Ratio EBITDA [ Interest Expense

Financial risk Debt Service Coverage Ratio EBIT { Debt Service

Stability Fixed Asset Ratio Fixed assets [ (Total assets - Short-term Liabilities)

Stability Current Asset to Fixed Asset Current Assets [ Fixed Assets

Stability Proprietary Ratio (Equity Ratio) Shareholders' Equity [ Total Assets

2. Choose starting row for added
financial ratios:

Formulas are added to finandial year-end
columns. You can edit the formulas if needed.

I Indude category headers

I Indude formulas as cell comments

Row Description
879 (Empty row)
880 (Empty row)
831 (Empty row)
832 (Empty row)
833 (Empty row)
334 (Empty row)
835 (Empty row)
336 (Empty row)

[ o |

{KEY FINANCIALS)

Cancel |

The ratios are divided in 6 categories:

e Liquidity

e  Turnover

e Profitability
e Business risk
e  Financial risk
e  Stability

1/28/2025
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3.2.11.1.1 Liquidity ratios

Ratio

Predefined formula

Current Ratio

Quick Ratio

Absolute Liquidity Ratio

Cash Ratio

3.2.11.1.2 Turnover ratios

Ratio

Current Assets

Short-term Liabilities

Current Assets - Inventories

Short-term Liabilities

Bank and cash

Short-term Liabilities - Receivables

To avoid misleading values, Absolute Liquidity Ratio is not
calculated if Cash and bank is zero or if receivables exceed short-
term liabilities.

Bank and cash

Short-term Liabilities

Predefined formula

Inventory Turnover Ratio *

Receivables Turnover Ratio

Capital Turnover Ratio

Asset Turnover Ratio

Net Working Capital Ratio

Inventories [previous year] + Variable costs - Inventories

Inventories [average]

Net Sales

Accounts Receivable [average]

Net Sales

Shareholders' Equity

Net Sales + Other operating income

Total Assets [average]

Net Sales

Net Working Capital

* Note! "Variable costs" should include only items related to inventory so the formula may need adjusting.
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3.2.11.1.3 Profitability

Ratio Predefined formula
Gross Margin Gross margin
Net Sales
EBITDA Margin EBITDA
Net Sales
EBIT Margin EBIT
Net Sales
Earnings Margin Net profit
Net Sales
Return On Assets (ROA) Net Profit

Total Assets [average]

Return on net assets (RONA), % Operating profit before tax EBIT

Net assets Average balance

Return On Capital Employed (ROCE) EBIT

Total Assets - Short-term Liabilities

Return On Average Capital Employed (ROACE) EBIT

Average Total Assets - Average Short-term Liabilities

Return On Investment (ROI) Net Profit

Shareholders' Equity + Interest-bearing Debt

Return On Equity (ROE) Net Profit

Shareholders' Equity [average]
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3.2.11.1.4Business risk

Ratio Predefined formula

Operating Leverage % change in EBIT

% change in Sales

Financial Leverage % change in Net Profit

% change in EBIT

Total Leverage % change in Net Profit

% change in Sales

3.2.11.1.5Financial risk

Ratio Predefined formula

Debt Ratio (Leverage) Total Liabilities

Total Assets

Debt-to-Equity Ratio (Net Gearing) Total Liabilities

Shareholders' Equity

Interest Coverage Ratio * EBIT

Interest Expense

Debt Service Coverage Ratio ** EBITDA

Debt Service

* "Interest Expense" should include financing cost payments so the formula may need adjusting.

** "Debt service" should include financing cost payments and loan amortization payments so the formula may need
adjusting.
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3.2.11.1.6 Stability

Ratio Predefined formula

Fixed Asset Ratio Fixed assets

Total assets - Short-term Liabilities

Current Asset to Fixed Asset Current Assets

Fixed Assets

Proprietary Ratio (Equity Ratio) Shareholders' Equity

Total Assets

3.2.11.1.7 Formulas in Key financials

Added financial ratio formulas can be edited in the Key financials table after adding.

Formulas are written to financial year-end columns.

KEY FINAMCIALS IEI |£|

; 6/2020 12/2020 6,/2021 122021 12/2022 12f2023 12/2024
Months per interval & & 6 & 12 12 12
EBITDA Margin 74 % 11,5% 15,7 % 18,3 % 20,4%
EBIT Margin 3,5 % -0,2% 8,6 % 13,2 % 17,1%
Earnings Margin 25% -0,2 % 6,2 % 9,5 % 12,3%
Return On Assets (ROA) 717 % -3,1% 73,7 % 63,8 % 53,7 %
Return On Average Capital Employed (ROACE) 277 R % -04% 1895 % 119,28 % B0 B %

All formulas use direct cell references for easy reading.

K870 __ £ | =IF((($15803+K3$803)/2)<>0;K$534/(($1$803+K$803)/2);"-")

[ ][ ss]ls) & a2 | Els =]
KEY FINAMCIALS

[ 122021 12/2022 12/2023 12/2024 12/2025
Months per interval 12 12 12 12 12
Return On Assets (ROA) T7E2% 74 % 7,0% 6,7 % 6,5 %
Return on net assets (RONA), % 30,6 % 5325 % 334% 34.6% 36,1 %
Return On Capital Employed [ROCE) 145% 136 % 127 % 12,0 % 114%
Return On Average Capital Employed [ROACE) 153 % 143 % 13,4 % 126% 11,9 %
Return On Investment (ROI) 10,8 % 10,0 % 9.4% B9 % B5%
Return On Equity (ROE) 144 % 130% 119 % 11,0 % 10,2 %

Note that if you change periods in the calculation, you may need to check the ratio formulas or adding then
again.
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3.2.11.1.8Options

When adding you can include category headers. Check “include category headers”.

2

-

Add Financial Ratios

1. Choose financial ratios you want to add:

Ratio
Current Ratio
Quick Ratio

Category
Liquidity
Liguidi

Liquidity Absolute Liquidity Ratio
Liquidity Cash Ratio
Turnawver Inventory Turnover Ratio

Receivables Turnover Ratio
Capital Turnover Ratio

Turnowver
Turnaover
Turnover
Turnover

Asset Turnover Ratio
Met Working Capital Ratio

Profitability Gross Margin
Profitability EBITDA Margin
Profitability EBIT Margin

Profitability Earnings Margin
Profitability Return On Assets (ROA)

Profitability
Profitabili
Profitability
Profitability
Profitabili

Return on net assets (RONA), %
Return On Capital Emp

Return On Average Capital Employed (ROACE)
Return On Investment (ROI)

Return On Eguity (ROE;

Indude formulas as cell comments

Business risk QOperating Leverage % change in EBIT { % change in Sales
Business risk Financial Leverage %% change in Met Profit / % change in EBIT
Business risk Total Leverage %% change in Met Profit / % change in Sales
Financial risk Debt Ratio (Leverage) Total Liabilities [ Total Assets
Financial risk Debt-to-Equity Ratio (Met Gearing) Total Liabilities [ Shareholders' Equity
Financial risk Interest Coverage Ratio EBITDA [ Interest Expense
Financial risk Debt Service Coverage Ratio EBIT [ Debt Service
Stability Fixed Asset Ratio Fixed assets [ (Total assets - Short-term Liabilities)
Stability Current Asset to Fixed Asset Current Assets [ Fixed Assets
Stability Proprietary Ratio (Equity Ratio) Shareholders' Equity [ Total Assets
. Row Description (KEY FINANCIALS)
2. Choose starting row for added
financial ratios: a71 {Empty row)
872 (Empty row)
Formulas are added to financial year-end 873 {Empty row)
— dit the formulas if needed 874 (Empty row)
columns. You can edit the formulas if needed. 475 (Empty row)
876 (Empty row)
877 (Empty row)
| v Indude category headers a78 (Empty row) LI

Select All Dezelect Al

Formula

Current Assets [ Short-term Liabilities
Current Azsets - Inventories) / Short-term Liabiliies

Bank and cash [ (Short-term Liabilities - Receivables)

Bank and cash / Short-term Liabilities

(Inventories [previous year] + Variable costs - Inventories) [ Inventories [average]

Net Sales [/ Accounts Receivable [average

Net Sales f Shareholders' Equity

(Met Sales + Other operating income) / Total Assets [average]

Net Sales f Net Working Capital

Gross margin / Net Sales

EBITDA [ MNet Sales

EBIT [ Met Sales

MNet profit / Met Sales

Net Profit / Total Assets [average]

Operating profit before tax (EBIT) / Net assets Average balance

otal Assets - Short-term Liabilities

EBIT [ (Average Total Assets - Average Short-term Liabilities)

Net Profit / (Shareholders' Equity + Interest-bearing Debt)

Met Profit / Shareholders' Equi

Category headers are added before each new category.

Lot [ ]
E RER

KEY FINAMNCIALS

E3

12f2021 12f2022 12f2023 12/2024

Months per interval 12 12 12 12 12
Liquidity
Current Ratio 25 27 29 3,0 3,2
Quick Ratio 16 18 2,0 2,2 2,3
Turnowver
Capital Turnover Ratio 6.5 6,0 5.6 53 50
Asset Turnover Ratio 38 3,6 3.5 34 33
Profitability
Return On Average Capital Employed (ROACE) 153 % 143 % 13,4% 126% 119%
Return On Investment (ROI) 108 % 10,0 % 94% B9 % 8,5 %
Return On Eguity (ROE) 144 % 13,0% 119% 11,0 % 10,3 %
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The ratio formulas can be included as cell comments by checking “Include formulas as cell comments”.

2. Choose starting row for added
financial ratios:

Formulas are added to finandial year-end
columns. You can edit the formulas if needed.

¥ Indude category headers

The comments are added in column D cells.

KEY FINAMNCIALS

12/2021 12/2022

Months per interval 12
——— I I

LR - Current Assets / Short- |—
Current Ratio term Liabilties =
Quick Ratio

Turnowver
Capital Turnover Ratio
Asset Turnover Ratio 38 3.6

Profitability
Return On Awverage Capital Employed (ROACE) 153 % 143 %
Return On Investment (RO} 10,8 % 10,0 %
Return On Equity (ROE) 144 % 13,0 %

Note that the comments do not change when language of calculation file is changed. The descriptions are

however updated.

RELACIOMES CLAVE

Meses por intervalo

5] Ex

12/2021 12/2022

Liquidez

Ratio de liguidez (Current ratio)

Prueba acida

Rotacion

Ratio de rotacion de Capital

1 1
Current Assets / Short- |—
term Liabilities -

Ratio de rotacion de Activos 3.8 3.6
Rentabilidad

Beneficio de Media de Capital Operativo (ROACE) 15,3 % 14,3 %

Rendimiento de Inversiones (ROI) 10.B % 10,0 %

Rendimiento de Capital (ROE) 144 % 130 %
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3.2.11.2 Key financials in analyses

In the Analysis sheet, each analysis can use Key financials as period-specific ratios. For each of the 6 period-
specific rows, you can select “EBITDA; Operating income before depreciation”, “EBITDA, %", "EBIT; Operating
income", "EBIT, %", "Return on net assets (RONA), %", " Value Added (VA)" or any of your own added Key
financials:

Key financials 12/2016 -

EBITDA; Operating income before depreciation, 1000 w

EBITDA; Operating income before depreciation, 1000
EBITDA, %%

EBIT; Operating income, 1000 Euro

EBIT, %

Return on net assets (RONA), %

Economic Value Added (EVA), 1000 Euro

Return On Investment (ROI)

Return On Equity (ROE)

Solidity

Net gearing

P/E - ratio W

The selected Key financials are updated when the analysis is updated:

Income's impact on profitability

Change in Income, % \ 5 200% -10,0 % 0,0% +10,0 % +20,0 %
Met Present Value [MPV] \ 15 602 32 22 891
Change, % \ | 23,8 % 11,2% 0,0% +119 % 4238 %
\ Met Present Value (NPV)
30 000
\ 25321
25 000
20 000
15 000
10 000
5 000
o
-20,0 % -10,0 % 0,0 % +10,0 % +20,0 %
Key financials 12/2018 - -20,00% -10,00% 0,00% +10,00% +20,00%
EBIT, % hd 2,6% 2,7 2,7% 2,8% 2,8%
Economic Value Added (EVA], 1000 € - 58D 678 775 B73 970
Return On Capital Employed [RCOCE) - 26 % 30 % 34 % T % 41 %
Return On Equity (ROE) hd -24,7 % B7,9 % 173 % 10,8 % B3 %
Met gearing - 51% -104 % -35 % -24 % -20 %
EV / EEBIT - ratio hd 181 181 18,0 18,0 18,0
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When you create custom analysis charts, you can analyse the following indicators: NPV, IRR, IRR before tax,
MIRR, Profitability Index (Pl), DCVA, Payback, Simple Payback, *EBITDA; Operating income before
depreciation’, ‘EBITDA %’, ‘EBIT; Operating income’, ‘EBIT; Operating income, %’, ‘Return on net assets
(RONA), %’, ‘Value Added (VA)’ and any of the entered Key financials:

fnalyze result Fackor

| =

IRR —
MIRF. -
DCVA,

Pavhack

EBIT; Operating income,

EBIT; Operating income, %

Return on net asseks (ROMA), % 7

In the Enterprise edition also the following ratios are available when FCFE is activated: ‘Net Present Value to
equity (NPVe)’, ‘Internal Rate of Return to equity (IRRe)’, ‘Internal Rate of Return to equity before tax’,
‘Modified Internal Rate of Return to equity (MIRRe)’, ‘Payback time to equity’ and ‘Simple payback time to
equity’.

When a period-specific Key financial is selected, you also need to specify which period you want to analyse:

Chart title

Cost analysis

Analyze rows (max. 5)

Raw materials and consumables
External charges

Staff costs

Other variable costs

Fixed costs

v Indude line for each analyzed row

Other Jariable costs

Other Yariable costs [ Show line with all changes combined
Other variable costs, %

Analyse profitability indicator
| Return On Capital Employed (ROCE) |

Ch i lyzed I e
Period anges in analyzed rows values,

[oms =] = 4> 4= 40 o 4> 4 4
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3.2.12 Roll Forecast

1‘:_|— This feature is available in the Pro edition and Enterprise edition of Invest for Excel.
B
Roll You can use this feature when you want to have a rolling forecast, i.e. a time-frame that stays the

forecast  Same but moves forward in time when new actual figures are available.

Before rolling:

INCOME STATEMENT

1000 EUR 3/2014 6/2014 9/2014  12/2014 3/2015 6/2015 9/2015| 12/2015
Months perinterval 3 3 3 3 3 3 3 3
Income specified:

Sales forecast 23 345 24120 22 970 23988 24127 24 127 24127 24127
Income 23345 24120 22970 23988 24127 24127 24127 24127
(cumulative financial year) 23 345 47 465 70435 94 423 24 127 48 254 72 381 96 508

Other operating income 1320 1100 1100 1100 1106 1106 1106 1106
Variable costs -2801 -2 894 -2756 -2 856 -2 895 -2 895 -2 895 -2 895

Variable costs, total -2801 -2894 -2756 -2 856 -2.895 -2 895 -2895 -2895
Gross margin 21 864 22326 21314 22232 22337 22337 22337 22337
Fixed costs -4 570 -4 610 -4 660 -4 680 -4703 -4703 -4703 -4703

Fixed costs, total -4 570 -4 610 -4 660 -4 680 -4 703 -4 703 -4 703 -4 703
Provisions, increase (-) / decrease (+)

EBITDA; Operating income before depreciation 17 294 17 716 16 654 17 552 17 634 17 634 17 634 17 634
Depreciation -32 -35 -35 -44 -88 -247 -7 691
EBIT; Operating income 17 262 17 681 16 619 17 552 17 590 17 546 17 387 9943
Financing income and expenses -120 -122 -122 -124 -125 -125 -125 -125

Financing income and expenses -120 -122 -122 -124 -125 -125 -125 -125

Financing income and expenses Financing file
EBT; Income after financing items 17 142 17 559 16 497 17 428 17 465 17 421 17 262 9818
Income tax -15 940 0 0 0 -16 111
Net income for the period 17 142 17 559 16 497 1488 17 465 17 421 17 262 -6 293
(cumulative financial year) 17 142 34 700 51197 52 685 17 465 34 885 52 147 45 854
% (cumulative financial year) 73,4% 73,1% 72,7% 55,8% 72,4% 72,3% 72,0% 47,5%

In the Invest for Excel menus, Roll forecast can be found in the Input section:

File IFE File  Input Result  Analysis  Format  Other
=] ot
|E| : I ! Al
o B B H || & ©
Home Basic Contact  Investrment Income Working Cash Balance  Key Rall Eliminations ~ Financing Excel
screen Values  Info staternent Capital  Flow financials § forecast Menus
Home Basic Values Calculations H Financing IMenus

| Roll forecast X

Roll Calculations sheet

Periods and Input cell values and formulas in the Calculations sheet will be shifted one period to the left. Last historical column will
be deared for input of latest outcome.

Roll Options

[v Convert formulas to values when needed to preserve value

™ Roll periods anly [ Rall first calculation period values to last history period

Raoll ‘ Cancel |

You can choose to roll periods and numbers or periods only. When you roll numbers, formulas are converted
to values if the moved formula would change the value of the cell. If you however prefer to keep all formulas
even if values would change, you can uncheck the “Convert formulas to values when needed to preserve
value” checkbox.
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After rolling (periods and numbers):

INCOME STATEMENT
1000 EUR 6/2014 9/2014  12/2014 3/2015 6/2015 9/2015| 12/2015 3/2016
Months perinterval 3 3 3 3 3 3 3 3
Income specified:
Sales forecast 24 120 22 970 23 988 24 127 24 127 24127 24 610
Income 24120 22970 23988 0 24127 24127 24127 24610
(cumulative financial year) 24120 47 090 71078 0 24 127 48 254 72381 24 610
Other operating income 1100 1100 1100 1106 1106 1106 1111
Variable costs -2894 -2756 -2 856 0 -2895 -2 895 -2895 -2953
Variable costs, total -2894 -2756 -2 856 -2 895 -2 895 -2.895 -2953
Gross margin 22 326 21314 22 232 0 22337 22 337 22 337 22767
Fixed costs -4 610 -4 660 -4 680 0 -4703 -4703 -4703 -4.727
Fixed costs, total -4 610 -4 660 -4 680 -4703 -4703 -4703 -4727
Provisions, increase (-) / decrease (+)
EBITDA; Operating income before depreciation 17 716 16 654 17 552 0 17 634 17 634 17 634 18 041
Depreciation -35 -35 -88 -247 -291 -176
EBIT; Operating income 17 681 16 619 17 552 0 17 546 17 387 17 342 17 864
Financing income and expenses -122 -122 -124 0 -125 -125 -125 -126
Financing income and expenses -122 -122 -124 -125 -125 -125 -126
Financing income and expenses Financing file
EBT; Income after financing items 17 559 16 497 17 428 0 17 421 17 262 17 217 17 738
Income tax -15 940 0 0 -13 494 0
Net income for the period 17 559 16 497 1488 0 17 421 17 262 3723 17738
(cumulative financial year) 17 559 34 055 35543 0 17 421 34 682 38 406 17 738
% (cumulative financial year) 72,8% 72,3% 50,0% 72,2% 71,9% 53,1% 72,1%

You can see that actual values (2014) have moved left and quarter 3/2015 is cleared for actual numbers entry.

When rolling periods only, all numbers stay in their cells and only the periods are moved one column to the
left.

3.2.12.1 Roll first calculation period values to last history period
This function requires Invest for Excel Pro or Enterprise Edition.

First period of forecast can be rolled to last historical period. This is useful if you want to have the forecast as
basis when you enter actual figures. It is also useful for including actual investments depreciation plans in the
investment table.

Roll forecast x>

Roll Calculations sheet

Periods and Input cell values and formulas in the Calculations sheet will be shifted one period to the left. Last historical column will
be deared for input of latest outcome.

Roll Options
* Roll perinds and numbers ¥ Convert formulas to values when needed to preserve value
" Roll perinds only [ iRall first calculation period values to last history period |

Roll ‘ Cancel |
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Before roll:
INVESTMENTS (-) / REALIZATIONS (+) % B
M Imputed depreciation BRES 12/2020 12/2021 122022 12/2023 12/2024 1242025 12/2026
Months per interval Depr.-% 12 12 12 12 12 12 12
1 Factory -9 000 -2 000
[_] Depreciation (straight line) 10,00% -900 -1 100 -1 100 -1 100 -1 100
Book value 8 100 9 000 7 900 & 800 5700
2 Maintenance -100 -104 -108 -112 -117
|'T] Depreciation (straight ling) 20,00% -20 -41 -62 -85 -108
Book value BD 143 189 216 225
Investments 0 0 -9 100 -2 104 -108 -112 -117
Realizations o 0 0 o 0
Depreciation 0 0 -920 -1141 -1162 -1 185 -1 208
Realization profit (+) [ loss [-) ] ] 0 o ]
Book value ] 0 8 180 9143 8 089 7016 5925
INCOME STATEMENT % B
1000 EUR BED 12/2020 12/2021 122022 12/2023 12/2024 12/2025 12/2026
Months per interval 12 12 12 12 12 12 12
Income specified
IE] Income 31854 36529 38 355 40273 42287 444m 46621
+| Eurocpe 16 576 17 580 18 459 19 382 20351 21 369 22437
+ Business area 1 5,00 % 14 637 15 556 16 334 17 150 18 008 18 908 19 854
*] Business area 2 5,00 % 1283 1335 1402 1472 1545 1623 1704
+ Business area 3 5,00 % 656 689 723 760 798 B37 879
+| America 11489 13352 14020 14721 15 457 16 229 17 041
*] Business area 1 5,00 % 2144 8551 24979 9427 9899 10 394 10913
*] Business area 2 5,00 % 3345 53579 3758 3946 4143 4350 4568
+ Business area 3 5,00 % 1222 1283 1347 1415 1485 1560
+| Asia 3789 5597 5877 6171 6473 6 803 7143
il Business area 1 5,00 % 3789 4054 4257 4470 4693 4928 5174
+ Business area 2 5,00 % 1543 1620 1701 1786 1876 1969
Turnover change % 5% 5% 5% 5% 5%
Income 31854 36529 38355 40273 42287 44 401 46 621
After roll:
INVESTMENTS (-) / REALIZATIONS (+) ﬁ E
B Imputed depreciation RER 12/2021 12/2022 12/2023 12/2024 12/2025 12/2026 12/2027
Months per interval Depr.-% 12 12 12 12 12 12 12
1 Factory -9 000 -2 D00
[_] Depreciation (straight line) 10,00% -800 -1 100 -1 100 -1 100 -1 100 -1 100
Book value 0 B 100 9 000 7900 6 800 5700 4600
2 Maintenance -100 -104 -108 -112 -117 -122
|':] Depreciation (straight line) 20,00% -20 -41 -62 -85 -108 -113
Book value 0 B0 143 189 216 225 234
Investments ] -9 100 -2 104 -108 -112 -117 -122
Realizations o ] 0 o ]
Depreciation ] -920 -1141 -1 162 -1185 -1 208 -1 213
Realization profit (+) [ loss {-) ] ] 0 ] ]
Book value 0 8180 9143 2089 7016 5925 4834
INCOME STATEMENT ﬁ £|
1000 EUR BRER 12/2021 12/2022 12/2023 12/2024 122025 12/2026 12/2027
Months per interval 12 12 12 12 12 12 12
Income specified
IE] Income 36529 38 355 40 273 42 287 44401 46621 48952
+| Europe 17 580 18 458 19 382 20351 21369 22437 23 559
Bl Business area 1 5,00 % 15556 16334 17 150 18 008 18 908 18 854 20847
Bl Business area 2 5,00 % 1335 1402 1472 1545 1623 1704 1789
+ Business area 3 5,00 % G689 723 760 T8 B37 B79 923
+| America 13 352 14020 14721 15457 16 229 17 041 17 893
Bl Business area 1 5,00 % 2551 2979 9427 98099 10 394 10913 11458
*| Business area 2 5,00 % 3579 3758 3946 4143 4350 4568 4796
+ Business area 3 5,00 % 1222 1283 1347 1415 1485 1560 1638
+| Asia 5597 5877 6171 6479 6 803 7143 7501
Il Business area 1 5,00 % 4054 4257 4470 4693 4928 5174 5433
+ Business area 2 5,00 % 1543 1620 1701 1786 1876 1969 2 068
Turniover change % 1] 5% 5% 5% 5% 5%
Income 36529 38 355 40273 42 287 44 401 46 621 48952
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After rolling, the “Asset investments and realizations”-row in the Cash flow statement will reference the
investments table also in the historical periods.

CASH FLOW STATEMENT lﬂl |£|
12/2023 12/2024 12f2025 122026
Months perinterval 12 12 12 12 12 12 12
Cash flow from operations
Income 36 543 38 370 40 289 42 303 44 415 46 640 484972
Variable costs -35702 -37 130 -39 050 -41 002 -43 052 -45 205 -47 465
Fixed costs 0 0 0 0 0 0 0
Extracrdinary income & expenses 1] 1] 1] 0 1] 1] 1]
Income tax (adjusted) -120 -56 -10 -21 -33 -46 -65
Change in working capital -957 1] 1] 1] 0 1] 1]
Cash flow from operations -236 1124 1229 1280 1333 1389 1442
Eset investments and realizations 0 -9 100 -2 104 -108 -112 -117 -122
Free cash flow to firm (FCFF) -236 -7976 -B75 1172 1220 1272 1320
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3.3 Debt financing (Enterprise edition)

With the additional Financing module, included in the Enterprise edition, you can plan the financing of your
investment.

Use the Financing module to find the need for financing in your investment calculation, and transfers interest
expenses and amortisation instalments to it.

The financing module will be explained in more detail in Chapter 11: Financing module. Here is only a short
overview (3 pages):

Project details screen:

_ém‘:wame Eheie || < Select where you wank o move = ﬂ’ Add finansing... ]

Description Financing the Space Station, loan portfolio

Total investrment e 2 706 244 TEUR

Tatal financing 2706 244 TELR

Financing / investrent 100 %

Litilized financing 2 164 985 TELR

Litilized / total 80 %

Frepared by Jens Westerbladh

Comments Twio loans:
European Investment Bank (Export Credit Agency terms)
Citigroup, cammercial loan

Calculation figures

Investment calculation Financing calculation
Figures 1000 - Figures 1000 -
Currency usD - Currency ELR w | (project currency)

The financing module enables you to compile a financing package consisting of one or more loans. You can
add loans by clicking the Add financing button. The program covers various types of loans and the costs
associated with them.
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Param —sheet: Entering loan parameters:

| ¢ Select where you want to move »

=

Add financing.. I

Tywe of financing..

Remove this financing

ECA Loan

Project
Financing description

Total amaunt
% oftotal financing

Financial clasing

Drawdown period

Repayment period

Financing the Space Station, loan portfolio

European Investment Bank (Export Credit Agency terms)

2 164 995(TEUR Curency  [eur  w| [ Enter drawdowms
80,00(%
htonth 7 ha NCED 2003 w | 712003
Months ® v 7/2003 - 7/2006 (3 years)

Years 5 w | + months

Starts at

D

ﬂ Bi2006 - 772011 (5 years)

| C: The end of drawdown period

Financing type
Armartization interval

| A: Equal amortizations

ﬂ [ Balloon payrment I

Months |3

=

Interest based on |Euribur12 months

During drawdown period | E:: Paid from first draw according to interest payment interyal

Interest FixedMoating
Interest rate (p.a.) 4,45000(% | Fined ﬂ I ]
Interest margin {p.al 0,50000(1% Interest pavment interval  Interestyvear
Total rate .8 495000 % 3 w | manths 260 - | days
Yield (p.a.) 601126 %
Fees % / TELIR Type Fayment interval
ECAInsurance Premium 010000 | Upfront % of tatal financing at financial closing ﬂ| ﬂw
ECA Commitment fee 0,20000 | * of undisbursed balance on each disbursement ﬂ| ﬂ
CIRR Agency Fee 0,20000 | Upkront % of tatal financing at financial closing ﬂ| ﬂ
Arrangement fee 40,00 | Upfront amount at financial closing ﬂ| ﬂ
Legal costs 75,00 | Fited fee in advance J| & J-
Admin Fee 60,00 | Fised fee in amrears J| [ J-
| [Mat in use) ﬂ|
| [Mat in use) ﬂ|
| [Mat in use) ﬂ|
| [Motin use) ﬂ|
All-in rate (pad 58,18702 % Total finance cost 513081 TEUR |
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Spec —sheet: Specification of the loan in a detailed tabular form:

Faid : ol
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The loan can be viewed also in report form. You can set the rows, columns and interval lengths as you please.
View —sheet: Example of loan summary:

[ [ etecr whors youbuant vo mave » ][ __—%Ad mencing
Financing the Space Statian, loan portialo
Europena Investment EBank [Ezport Credit Agsrefterms)
812003 212004 #2004 212005 812005 2{2006 812006 #2007 #2008 #2009 212010

Ti2003 - 12004 - Tizoo4 - H2005 - 712005 - 2006 - #2006 - #2007 - Tizoog - Tiz009 - #2010 -Tzon
Mumber of months 13 13 13 13 B 1 12 12 12 12 12
Feriod Fin. closing Drawdown period (38 months) Frepayment period (3 years)
Total financing 2 154395
Starting balance 216 600 1082 432 1082 492 1615 497 1515 447 2164 995 2164 995 1731996 1298947 266998 432998
Orawdoswn 3] 216 500 865 998 432909 E43 493 2164 095
Capitalized interest
Principal payments 2] 432939 432989 432999 432993 432 998 2164 995]
Ending halance 216 500 1032 438 1082 438 1616 437 1615 437 2164 345 2164 535| 1751996 1235357 ARG 398 432 343
Interest expenze cl a0 26792 32160 A7 E09 45 546 B3 684 101 803 80375 Ba 942 A7 E09 15075 443 328
ECA Insurance Premium 2R 2R
ECA Commitment fee 1240 1624 1298 4763
CIRR Agency Fee £495 £ 435]
Anangement fee 50 50|
Legal posts 75 1650 150 150 180 75 750
Admin Fee 120 120 120 120 A0 5411
Total fees dl a7 1240 1624 1298 75 270 270 270 270 135 14762
Total debt service [bezed) a7 a87e 26792 FTTH 27603 46 845 53663 636072 G132 644 482211 470772 443 208 2ETE 026
Total cash Alow (a-b-o-d) 207 790 266 120 -26 792 399225 -37 609 B0Z 663 -63 669 SB35 078 G123 644 -482 211 470778 -449 209 512091
Cumulative cazh flov 207 70 1063 910 1037 118 1436 343 1398834 2001488 1947 529 1412751 893107 406 596 63882 -513 091
Allin rate (p.a) 5T H
Total finance cost 513 091
(Totalinterest and fees paid)

When the financing is made up of several loans, the program will make a summary of all loans, including
details and a report. (TotalSpec & TotalView -sheets)

TotalView —sheet: Example of summary report:

[« Select where yu want tamove > ~| [ Add financing ]
Financing the Space Station, loan pontfolio
TOTAL FINANCING

3/2005 3/2006 32007 3/2008 3/2009 322010 372011

/ - 272006 - 272007 -2/2008 - 272009 -272010 -272011 -Tz2011
Mumnber of manths 12 12 12 12 12 12 12 12 5 m
Tatal financing 2164 925
Starting balance 1082 496 1515 497 2164 995 1943 496 1515 497 1082 498 643 499 216 500
Drawdown a) 1082 498 432999 6439 499 2164 995
Capitalized interest
Principal payments b) 216 500 432999 432999 432993 432999 216500 2164 395
Ending balance 1082 493 1515 497 2164 935 1948 496 1515 497 1082 498 549 493 216 500
Interest expense c) 6038 58 942 83 055 107 167 91092 69 659 48225 26 792 5358 498 328
Total fees d) 105650 1624 1299 210 270 270 270 270 14763
Total debt service (b+c+d) 16588 B0 566 04 354 323877 524 361 502928 481 494 460 061 221858 2670 086
Tatal cash flow (a-b-c-d) 1063910 372433 565 145 -323877 -524 361 -502 928 -481 494 -460 061 -221 858 -513 09
Curnulative cash flow 1063910 1436 343 2001 488 1677 611 1153 250 650 322 168 828 <291 233 -513 091

Albin rate (poa) 5,187 %
Total finance cost 513 091

(Total interest and fees paid)
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3.3.1 Capitalizing financing costs on assets

Part of the financing costs in a Financing file can be capitalized on an investment asset and depreciated in the
Income statement according to the depreciation plan of the asset.

You can choose to capitalize financing costs when they are read to the Calculation file. Check the "Capitalize
financing costs before and including period:" option in the Update financing dialog box.

' Update from financing file:

Invfin zirplane. xlsm Debt financing for airplane acquisition

Curfency translation ~Capitalize

[ Capitalize finandng costs before and induding period: |

Select the last month of financing costs that you want to capitalize and the investment table asset you want to
capitalize the financing costs on.

' Update from financing file:

Invfin airplane. xsm Debt financing for airplane acquisition

Currency translation ~ Capitalize

[v Capitalize finandng costs before and incduding period: |
on asset:

2 Restoration of airstrip
3 Existing asset, the terminal building
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Without capitalization, all financing costs go to the Financing income and expense:

INCOME STATEMENT

BED 112008 12i2008 12i2009 1212010 1252011 1212012
Moriths per irterval 12 12 12 12 12
EBITDA; Operating income before depreciation 150 000 300 000 15 000 330 750 347 288
Depreciation 1] 1] 1] -100 000 -100 000 -100 000
EBIT; Operating income 1] 150 000 300 000 215 000 230 750 247 288
Financing income and expenzes
Financing income and expenses —
B Financing income and expenses Financing file Gdﬂ; -32@3.> -25 825 -25 1588 -21 450
EBT; Income after financing items 1] 113 6 267 338 186 075 205 563 225 838

When capitalization is used, the capitalized part of the financing costs is included in the chosen assets book
value and depreciated accordingly.

INVESTMENTS (-) / REALIZATIONS (+)

aLted ian BRES 152008 12/2008 1242009 1242010 1212011 1262012
Moriths per irterval Depr % 12 12 12 12 12
1 -1 000 000
- | Deprecigtion (straight line) 10,00% -106 906 -106 906 -106 906
Bioak value 1 000 000 ( 1 036 400 1 069 063 952 156 5§55 250 745 344
Investments -1 000 000 f 0 0 0 0
INCOME STATEMENT
£ 1/2008 12/2008 12/2009 12/2010 1272011 1272012
Manths per interval 12 12 12 12 12
EBITDA; Operating income before depreciation 150 000 300 000 J15 000 330 750 347 288
Deprecistion a a a -106 906 -106 906 -106 906
EBIT; Operating income 0 150 000 300 000 208 094 223 844 240 381
Financing income and expenses /——\
Financing income and expenses
I] Financing income and expenses Financing file \—/ -25 925 -25 188 -21 450
EET; Income after financing items 0 150 000 300 000 179 169 198 656 218 931
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4 Result

4.1 Profitability analysis

The result of the investment calculation is shown in this table:

[l PROFITABILITY ANALYSIS

Project description Alpha Machine 37 Eura
Nominal value of all investments 2835000 Discounted investments 2745878
Required rate of return 1275 %
Calculation term 53 years 9,/2015 - 12/2020
Calculation point 9/2015  (In the beginning of period)
Present value of business cash flows Nominal PV Notes

+ PV of operative cash flow 7 595 958

+ PV of residual value E] 2 328935
Present value of business cash flows 9924 893

- Present value of reinvestments o ]
Total Present Value (PV) 9924 893
Investment proposal Nominal BV

- Proposed investments in assets -2 835 000 -2 745 878

+ Investment subventions 0 0
Investment proposal -2 835 000 -2 745 878
Net Present Value [NPV) 7179015 >=0 - profitable
NPV as a monthly annuity 152 B33
Internal Rate of Return (IRR) 50,27 % »»=12,75% = profitable
Modified Internal Rate of Return (MIRR) 37,20% »>=12,75% - profitable
Profitability Index (P1) 361 =1 - profitable
Payback time, years 3,2 Based on discounted FCF
Return on net assets (RONA), % 76,2% Average 6 years
Economic Value Added (EVA) 1997 077  Average 6 years

(E)piscounted Value Added (DCVA) 709 798

Calculation is made by Datapartner Customer Support / 27.8.2014
Calculation file CAUzersbJEME W DocumentACal 3. T examplesiKone mallilazkel FThKane mallilaskel TVEM Mlachine 37 b3xlsm
v show conclusions of profitability indicators /

\ By removing the tick you remove

the ‘profitable/ not profitable’
comments.

An investment is considered profitable when the IRR and MIRR are at least as high as the discount rate (capital cost), NPV
is positive (>=0) and Pl is at least 1.

Project description the descriptive text from the Basic Values table.

Nominal value of all investments is the sum of all investments defined in the Investments table.
Discounted Investments the discounted sum of all investments defined in the Investments table.
Required rate of return the discount rate entered in the Basic Values table.

Calculation term Number of years and the starting and ending months of the project.
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Calculation point The point in time to where the Free cash flow is discounted/compounded. By default, the
calculation point is equal to the starting point of the calculation term.
4.1.1 Profitability indicators

4.1.1.1 Net Present Value (NPV)

The net present value is the sum of discounted free cash flows after tax. NPV is an abbreviation of the term ‘Net Present
Value’, a term widely used in other languages, too.

The method for calculating NPV is called the Discounted cash flow (DCF) method. The Discounted cash flow method is
based on discounting the expected net investment cash flows per interval to the beginning of the investment term, using
the investment’s required rate of return.

NOTE! If the calculation point is not set at the beginning of the calculation term, free cash flow before the calculation
point is compounded and free cash flow after the calculation point is discounted to the calculation point using the re-

quired rate of return.

Decision-making rule: The investment is profitable when NPV >0.
N

Formula: NPV = Z FCF, *(1+ r)—t
t=0

FCF (t) = Free cash flow in period t,

t = period, r = discount rate per period,
N = number of periods,

For residual valuest=N

In acquisition calculations, net debt of the acquired company is deducted from NPV.

4.1.1.2  Monthly annuity of net present value

As the NPVs of two or more investments with different economic life are not directly comparable, a monthly annuity of
NPV can be used as the basis for comparison.

Decision-making rule: The higher the monthly annuity, the better the investment is.

Formula: NPV as monthly annuity = NPV * r
(1-(1+r)™

r = discount rate per month
n= number of months
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4.1.1.3 NPV as yearly annuity

NPV as yearly annuity can be shown in the Profitability Analysis in the Result sheet. This requires the calculation file to be
of version 3.9 or newer.

NPV as yearly annuity is hidden by default. You can make it visible by deselecting the “NPV as yearly annuity” in the “Hide
/ Show Rows” selection window.

= O B AR i\ i
Pri description
Nominal 4 Hide / Show Rows e =
Required :
Hide [ Show Rows i
Calculati / . 1/2020-/
Calculati Select the rows you want to hide
Present v Raow Row text
+ PV of ope 51 Investment proposal ;I
1 PV of il 52 Proposed investments in assets
VY ofres 53 Investment subventions
Present v 55  Investment proposal
- Present vg|

70 Maodified Internal Rate of Return (MIRR)
71 Profitability Index (PI)
Payback time

mulative discounted free cash flow 1/202

culation point, Payback
Return on net assets (ROMA), %
Internal Rl Value Added (va)
wodified | | Discounted Value Added
Profitabi Modified Internal Rate of R A (MIRRd)
Payback t Paybadk time, years, based on DC
Cumulative discounted value added 120 2024
Return on mulative discounted value added 120
Value Add Ll
J Calculation is made by —
Discountd | 127 Calculation file hd
Calculatigh Select all | Clear selections |
Calculatid
[¥ Show 0K I Cancel |

NPV as a yearly annuity is shown under NPV as a monthly annuity.

Met Present Value (NPV) 73161
MPY as a monthly annuity B77
WPV as a vearly annuity 10903
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If the calculation does not consist entirely of full-year periods, the NPV as a yearly annuity is not exact. In this case an
Approximately Equal To-sign (=) appears in front of the value cell.

Met Present Value (NPV) 75 455
NPV as & monthly annuity Q36
MPV as a yearly annuity @ 11 639

NPV as a monthly annuity is always exact.

4.1.1.4 Discounted Value Added (DCVA)

DCVA = VA for each financial year is discounted/compounded to calculation point. DCVA is the sum of discounted VAs.
DCVA gives approximately the same result as NPV. The following corrections are made to DCVA for compatibility with
NPV:

Asset investment/impairment test:
- Sum of discounted correction of income tax for financial items

Acquisition/valuation:

+ Tax effects, mother company

- Sum of discounted correction of income tax for financial items
+ Interest-bearing net debt of acquired company

+ Net assets, opening balance

Decision-making rule: The investment is profitable when DCVA >0.

4.1.1.5  Annuity of investment

The investment annuity method shows the sum of discounted investments divided into fixed amortisation instalments
over the estimated term of the investment, using the discount factor as the interest rate. This method is not a profitability
gauge as such, but it is a complementary indicator. Think of it as an annual leasing payment for the investment. It is an
imputed cost of the investment per year.

By default, this row is hidden in the Profitability Analysis, but it can be shown pressing the - button, found top left.

4.1.1.6 Internal Rate of Return (IRR)

The internal rate of return is the discount rate resulting in NPV=0. In other words, this method is used to calculate the
discount rate yielding a net present value of Cash flow from operations to equal the investment costs. IRR is an
abbreviation of the term ‘Internal Rate of Return’. The term is widely used in other languages, too. Internal rate of return
is the most common investment profitability index.
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Companies usually have a policy concerning the required rate of return on the investment capital. The required rate of
return should at least match the financing costs. The required rate of return is staggered according to the type of
investment. Staggering the required returns on different types of investments makes it possible to delegate investment
decisions, and to direct operations in line with the chosen investment policy.

It makes sense to assess investment alternatives in advance on the basis of a specific rate of return requirement, as
companies usually become aware of potential investment objects one by one.

FORMULA: The internal rate of return (IRR) is defined as the compound rate of return r that makes the NPV equal to zero:

N
Formula: 0 = NPV = Z:FCFt *(1+IRR)™

t=0
FCF (t) = Free cash flow in period t,

t = period, IRR = Internal rate of return (per period)
N = number of periods,

For residual valuest =N

Multiple Internal Rates of Return. Sometimes a series of ‘Free cash flows’ has more than one IRR. Invest for Excel searches
for 40 possible IRR’s. If it finds more than one solution, it will return the highest and the lowest IRR.

4.1.1.7 Internal Rate of Return before tax

Internal rate of return before tax can be found in the Profitability analysis table.

Internal Rate of Return (IRR) 3304%  ==12%
Internal Rate of Return before tax 41,81 %
Maodified Internal Rate of Return (MIRR) 2377% ==12%

In some type of calculations, like real estate valuations, IRR before tax is of interest. IRR before tax is calculated the same
way as IRR, but with taxes added back to the cash flow.

When free cash flow is separated for firm and equity, IRR to Equity before tax is also available.
The IRR before tax row is hidden by default and must be unhidden manually.

Decision-making rule: The investment is profitable when IRR > (greater than or equal to) the required rate of return
(discount factor).
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4.1.1.8 Modified IRR

Modified IRR differs from the above method in that it reinvests the returns at the discount rate, not at the Internal Rate of
Return. In terms of the calculation, it means that interest accrues on the investment’s cash flows primarily at the discount
rate during its economic lifetime.

According to the traditional IRR method, the total annual profit is assumed to be reinvested at the same interest rate,
meaning that the profit from this investment would be invested in something else yielding exactly the same rate of return.

If the internal rate of return differs significantly from the discount rate, being much higher or lower, use this method of
calculating interest, as it is more prudent and realistic. Called Modified Internal rate of return according to the Baldwin

theory (after its creator), it is abbreviated as Modified IRR in the Invest for Excel program.

Decision-making rule: The investment is profitable when Modlified IRR > (greater than or equal to) the required rate of
return (discount factor).

MIRR is calculated as follows:

MIRR = © FV(positive cash flows, reinvestment rate) 1

— PV (negative cash flows, finance rate)

n = number of periods

reinvestment rate = required rate of return =discount rate
finance rate = cost of capital = WACC = discount rate

In Invest for Excel is implemented same rate for positive cash flows as for negative cash flows.

4.1.1.9  Profitability Index (Pl)

Definition: The Profitability Index is the Total Present Value (PV), divided by the sum of discounted Investments. “PI” is the
abbreviation of Profitability Index. Benefit-Cost Ratio is another term used for this measure.

Decision-making rule: An investment is profitable, when the Profitability index > 1.

FORMULA: Profitability index= PV
-C

C= PV of Proposed investments*, PV = Present value of all other cash flows
* Proposed investments don’t include investments categorized as Reinvestments (maintenance).

Implementation in Invest for Excel:

Profitability index = PV of Free cash flow — PV of proposed investments
PV of proposed investments
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4.1.1.10 Payback time, years (discounted)

Definition: Payback time refers to the number of years the investment has to generate cash flows before NPV=0.

The program calculates the payback time from the discounted net cash flow. ‘Payback’ is the English term for the
repayment period.

Decision-making rule: The shorter the Payback time, the better the investment is.

This rule is, however, not straightforward. For instance, it fails to take into account any consecutive cash flows, although
they might be significant for profitability. Therefore Payback should be used only as a supplement to other measures of
profitability.

You can also see when the Payback point will be reached (break-even point), i.e. cumulative discounted cash flow
becomes greater than 0. If you want to know the payback time without the effect of the discount factor, change the
discount rate to zero (0) in the Basic Values screen.

Payback is calculated using NPV formula.

N
Formula: 0=NPV = Z FCF, *(L+r)"

t=0

FCF (t) = Free cash flow in period t,

t = period, r = discount rate per period,
N = number of periods,

For residual valuest =N

Payback time, years = The number of periods (t) for which NPV =0

12 / Duration of period in months

In Invest for Excel payback is presented in years with one decimal. E.g. 3,6 is 3 years + 60% of 4" year (not 3 years and 6
months).

Payback can also be viewed as a chart. Click the " button.
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Cumulative Discounted Free Cash Flow, USD
(Payback time (NPV=0) = 3,4 Based on discounted FCF)
150000
100000
50000

-50000 -

-100000

12/2013 12/2014 12/2015 12/2016 12/2017 12/2018 12/2019 12/2020

The chart is shown on a yearly basis, regardless of used intervals. CIick to close the chart.

Residual values are not included in Payback

Residual column entries and perpetuity are not included when payback is calculated. Only cash flow during the actual
calculation term is taken into account.

The reason for this is that residual values are often substantial and will make the cumulative discounted cash flow positive

independent of the length of the calculation term. As a result, if residual values are included in payback, the shorter the
calculation term, the shorter payback will be. This misleading effect has now been eliminated.

4.1.1.11 Simple Payback, years (not discounted)

Definition: Payback time refers to the number of years the investment has to generate cash flows equal to invested cash
flows without considering time value of money.

The program calculates the Simple payback from the free cash flow. ‘Payback’ is the English term for the repayment
period.

Decision-making rule: The shorter the Simple payback, the better the investment is.
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This rule is, however, not straightforward. For instance, it fails to take into account time value of money and any
consecutive cash flows, although they might be significant for profitability. Simple payback should be used only as a
supplement to other measures of profitability.

4.1.2 Perpetuity

In the Enterprise edition, the residual value of the investment calculation can be defined as a perpetuity value (Perpetuity

can be chosen in the Residual value dialog box, E] button). In this case, the perpetuity calculation can be opened (use the

button) in the result table:

PROFITABILITY ANALYSIS

Project description Hospital property 37 £
Mominal value of all investments 1158500 Discounted investments 1000 846
Required rate of return 8,00 %
Calculation term 10,0 years 1/2015-12/2024
Calculation point 172015 (Inthe beginning of pericd)
L Present value of business cash flows Nomin%l PV Notes
+ PV of operative cash flow 777 347
P‘u’ of residual value E] 654 524
Per| ity is based on
& Net cash flow for year 12/2024 - 113 045| Extrapolation period Perpetual |™
¥ Enter annual value (€) Basevalue (12/2024) 113 045
T of perpetui Discount rate 8,00%
® standard (no growth) Value (12/2024) 1413 067
"y Growing by annual percent Presentvalue (1/2015) 654 524
Implied Exit multiple 8,60|< Residual value 1413 067
Present value of business cash flows 1431871
- Present value of reinvestments a a
Total Present Value (PV) 1431871
Investment proposal Nominal BV
- Proposed investments in assets -1 158 500 -1 000 846
+ Investment subventions 0 0
Investment proposal -1 158 500 -1 000 846
Net Present Value (NPV) 431024 >»>=0 - profitable
NPV as a monthly annuity 5166
Internal Rate of Return (IRR) 1523% »=8% - profitable
Modified Internal Rate of Return (MIRR) 1369% »=8% - profitable
Profitability Index (PI) 143 ==1 - profitable
Payback time, years - Based on discounted FCF
Return on net assets (RONA), % 12,9% Awverage 10 years
Economic Value Added (EVA) 7305 Awverage 10 years
[E]piscountad Value Added (DCVA) 235 823
E] Internal Rate of Return based on DCVA (IRRd) 1108% »==8% - profitable
Modified Internal Rate of Return based on DCVA (MIRRd) 738% «<8% - not profitable
Payback time, years, based on DCVA 6,7

Perpetuity can be calculated A) with the net cash flow for a selected year as basis, or B) by entering the basis value for

Perpetuity.
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Furthermore, you can calculate A) a standard Perpetuity, or B) a growing Perpetuity. For growing perpetuity, a growth
percentage should be entered. Note, that the growth percentage can also be negative, if negative growth is to be
expected.

Note that the impact of Perpetuity on the result of the calculation can be substantial. Perpetuity should be used when

calculating projects that are expected to go on for the foreseeable future. An example of such a calculation is a corporate

acquisition calculation.

Perpetuity is not applicable on projects with clear economic lifetimes.

The formulas for calculation of perpetuity

A)

Standard Perpetuity
P=C/r

where
P - perpetuity

C - cash flow selected for perpetuity (net cash flow for selected year or entered annual value)

r —discount rate

PV of perpetuity = P/(1+r)*
where

P — perpetuity

r —discount rate per period
t — period

Growing Perpetuity

P=C/r-g

where
P - perpetuity

C - cash flow selected for the perpetuity (net cash flow for selected year or entered annual value)

r —discount rate
g - growth rate

PV of perpetuity = P/(1+r)*

where

P — perpetuity

r —discount rate per period
t — period
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4.1.2.1 Perpetuity based on - default value

When using "Perpetuity / extrapolation" as residual value, the "Perpetuity is based on" is by default "Net cash flow for
year"and the year is the last year of the calculation.

PV of residual value (] 1 364 804
Perpetuity iz based on \4
@ Met cash flow for year 12;'201?E] 353895 Exrapolation period Perpetual E]
{3 Enter annual value Base value {12r2017) 353 9495
Type of perpetuity Discount rate 10,00 %
@ Standard (no growth) FPerpetuity (1272017) 34539991
r Growing by annual percent Presentvalue {1/2008) 1 364 804

4.1.2.2  Extrapolation period

Perpetuity can be restricted to an extrapolation period of 1-100 years in addition to a perpetual period.

The standard way of calculating Perpetuity is discounting a perpetual cash flow.

PV of residual value (] 1 364 804
Perpetuity is hased on \
@ Met cash flow far year 12;201?5 353995 Extrapolation period Perpetual E]
YEnter annual value Base value {12i2017) 353 995
Type of perpetuity Discount rate 10,00 %
@ Standard (no grawth) Perpetuity (1272017 3639 5951
3y Growing by annual percent Presentwvalue {1/2008) 1 364 804

You can also limit the discounted cash flow to a number of years (1-100) by using the Extrapolation term dropdown list.

Perpetual E]

Perpetual ”~
1 wear

2 wears

3 years

4 wears

S wears

G years

7 Eears

9 years
10 vears st

1/28/2025 Copyright © 2024 Datapartner Oy Page 209



Invest for Excel®

The discounted cash flow is limited to the selected number of years.

[E] P¥ of residual value (] 728113
Perpetuity is hased on
@ Met cash flow for year 12;'201?[3] 353895 Extrapolation period i years E
3 Enter annual value Basewalue (1212017 3539495
Type of perpetuity Discount rate 10,00 %
@ Standard (no growth) Perpetuity (12/2017) 1888538
oy Growing by annual percent FPresentwvalue {1/2008) 728113

This is useful if the expected economic lifetime of the primary asset is known but you don't want to create a full cash flow
forecast for that long a period. Also, in impairment testing, reporting standards can stipulate that a full forecast model
should be created for a fixed number of years and the last year’s cash flow should be used as base for discounted cash
flows for another number of years.

4.1.2.3 Implied exit multiple

When perpetuity/extrapolation is used, an implied exit multiple is automatically calculated in the bottom of the perpetuity
calculation table.

Perpetuity is based on

@ Net cash flow for year 32 437| Extrapolation period
{3 Enter annual value (EUR) Base value (12/2019) 32437
Tvpe of perpetuity Discount rate 12,00 %
@ Standard (no growth) Value (12/2019) 270308
"y Growing by annual percent Presentvalue (1/2010) 87 032
Implied Exit multiple 5,83| = Residual value 270 308

The implied exit multiple is: undiscounted residual value / last year’s EBITDA.

4.1.2.4  Enterprise value and Equity value

Enterprise value and Equity value are available in Acquisition file and Business plan file Profitability analysis. Interest-
bearing net debt is separated in Excess cash and non-operating assets and Interest-bearing debt.

Formulas:
Equity value = Total Present Value (PV) + Excess cash and non-operating assets - Interest-bearing debt
Enterprise value = Equity value - Excess cash and non-operating assets + Interest-bearing debt

Enterprise value and Equity value ratios can be based on EBIT or EBITDA.

Enterprise value 14 491
Enterprise value / EBIT 13,85 |ERT w | 122021 vl
Equity value 15911 [EBITDA

Equity value / EBIT 21,80 EBT | 12/2021
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4.1.3 Profitability calculation based on Free cash flow to equity (FCFE)

Enterprise edition includes a break-down of free cash flow to Free cash flow to firm (FCFF) and Free cash flow to equity
(FCFE).

Program options

You can include FCFE in the Invest for Excel program options:

-
Options

Financial Ratins Other Options l

v iIndude profitability calculation based on Free cash flow to equity (FCFE) !

[v Indude Debt residual correction

| Update analysis charts automatically

Basic values

Cost of equity is added to the Basic values table, when FCFE calculation is included in the file.

B A 1!
Project description |
Calculation term, years E]
Interval length, months 12
Murnber of intervals 10

MY )
Calculation term begins 0172008 {in the heginning of period)
Calculation point 01,2008 {in the beginning of period)
Calculation term ends 122017 {in the end of the period)
Figures (1/1000/1000000)
Currency
Discount rate (per annum) B 10,00 % (required rate of return)
Cost of equity (per annum) < 14,00 %
2008 2009 2010 2011 2012-»

Income tax % (=) 26 2% | 2% | 2 % |

Enter the required after-tax rate of return on equity. Note that Invest for Excel doesn't make a distinction between
Preferred stock and common stock. Cost of equity should be return on all equity.
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Cash flow statement
When FCFE is included, the Free cash flow (FCF) is renamed to Free cash flow to firm (FCFF) and three rows are added to
the Cash flow statement: Free cash flow to equity (FCFE), Discounted free cash flow to equity (DFCFE) and Cumulative

discounted free cash flow to equity.

CASH FLOW STATEMENT

= | 1/2008 12/2008 12/2009 122010 1272011 12i2012
Morths per interval 12 12 12 12 12
Cash flow from operations
Income u] 150 000 300 000 F15 000 330 750 347 285
“ariable costs 1] a i} a i} 1]
Fixed costs 0 o ] o ] 0
Extraordinary income & expenses u] i} 0 i} 0 u]
Income tax (adjusted) u] -13 000 =52 000 -55 900 -59 5995 -64 285
Change in working capital u] 0] 1] 0] 1] u]
Cash flow from operations 0 137 000 248 000 259100 270 755 282 993
Azzet investments and realizations -1 000 000 a 0 a 0 1]
Free cash flow to firm (FCFF) -1 000 000 137 000 2438 000 259 100 270 755 282 993
Discounted free cash flowe to firm (DFCFF) -1 000 o0 124 545 204 959 194 666 184 929 175716
Cumulative discounted free cash flow to firm -1 000 000 -873 455 -670 496 -473 830 -290 801 -115183
Information
Financial cash flow
Financial income and expenses u] -36 400 -32 BE3 -25925 -25188 -21 450
Correction of income tax for financial tems 1] 9 464 §492 7a 5349 5877
Long-term debt, increase (+) f decrease (-] B50 000 -5 000 -65 000 -65 000 -G53 000 -65 000
@ Changes in short-term borrowings
Free cash flow to equity (FCFE) -350 000 45 064 153 830 172 696 187 116 202120
Digcounted free cash flow to equity (DFCFE) -350 000 39530 122214 116 563 110 788 104 975
Cumulstive dizcourted free cash flov to eguity -350 000 -310 470 -188 256 -71 63 39097 144 07
Ecuity, increase (+) f decrease (-] 350 000 0] 1] 0] 1] u]
Total cash flow 0 45 064 158 830 172 696 187 116 202120
Cumulstive total cash flow 0 45 064 203 894 376 589 563 706 7ES 825

Note that Invest for Excel doesn't make a distinction between preferred stock and common stock so there's no separation
of preferred dividends.
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Profitability analysis

The Profitability analysis is divided in two parts when FCFE based indicators are included:

=l PROFITABILITY ANALYSIS

Project description New flight route EUR
Nominal value of all investments 4950000 Discounted investments 4950 D00
Required rate of return 10,16 %
Calculation term 10,0 vyears 1/2015-12/2024
Calculation point 1/2015  {Inthe beginning of period)
Present value of business cash flows Nominal PV MNotes
+ PV of operative cash flow 5703 599
+ PV of residual value E] 452 742
Present value of business cash flows 6156 341
- Present value of reinvestments 0
Total Present Value [PV) 6156 341
Investment proposal Nominal BV
- Proposed investments in assets -4 950 000 -4 950 000
+ Investment subventions 0 0
Investment proposal -4 950 000 -4 950 000
Net Present Value (NPV) 1206341 >=0 - profitable
MNPV as a monthly annuity 15752
Internal Rate of Return (IRR) 1469% »>=10,16% = profitable
Maodified Internal Rate of Return (MIRR) 12,59% »>=10,16% = profitable
Profitability Index (PI) 1,24 =»==1 - profitable
Payback time, years 8,5 Based on discounted FCF
Return on net assets (RONA), % 52,6% Average 10 years
Economic Yalue Added (EVA) 223401  Average 10 years
(F)piscounted value Added (DCvA) 1203 143
[*] internal Rate of Return based on DCVA (IRRd) 1475% >=10,16% . profitable
Modified Internal Rate of Return based on DCWVA (MIRRd) 13,48% »=10,16% - profitable
Payback time, years, based on DCVA 6,5
Cumulative discounted value added 1/2015->12/2020 -89 034
Cumulative discounted value added 1/2015-=12/2021 91 233
Calculation point, Payback 1/2015
B To Equity
Cost of Equity 20,00 %
Discounted FCFE without residual value 379931
+ PV of residual value to equity 192 432
- Debt residual correction o
Net Present Value to equity (NPVe) | 572 353.| »>=0 = profitable
NPVe as a monthly annuity 10 450
Internal Rate of Return to equity (IRRe) 27,63% »=20% - profitable
Modified Internal Rate of Return to equity (MIRRe) 2488% »=20% - profitable
Payback time to equity, years 8,2 Based on discounted FCFE
Calculation is made by Jens Westerbladh 31.7.2014
CE'CLI'Et‘IDI"I f'lle_ CAlar et JEH! 1AE, I Trinnparl aud Flighl rualr inal. Finanuing sud USD aranilinily.alem

Free cash flow to equity-based indicators are shown in the "To Equity" part of the table.
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4.1.3.1 Debt residual correction

When free cash flow to equity based profitability indicators are calculated, the return can be too favourable if there is an
outstanding long-term debt that has not been corrected for.

Debt residual correction for calculating Free cash flow to equity (FCFE) is calculated so that starting balance of Interest-
bearing long-term debt is subtracted from ending balance before correcting FCFE.

As an example, let’s we are looking at a company with an expected outstanding interest-bearing long-term debt of 45000
at the end of the calculation term. No corrections have been done to the free cash flow to equity for this debt.

BALANCE SHEET

i3 EUR E [BE S 010 0 0 0 014

E | Long-term liabilties 78 700 685 700 &0 700 45 200 45 200 43 200
Interest-bearing long-term debt 72 000 63 000 54 000 45 000 45000 45 000
Interest-free long-term debt 1200 1200 1200 1200 1200 1200

If the option “Include Debt residual correction” is checked in the Options dialog box, Invest for Excel will automatically
correct for this debt residual. The option is checked by default in new calculation files.

Financial Ratios Other Options |

[+ iIndude profitability calculation based on Free cash flow to equity (FCFE)

[v Incude Debt residual correction

The debt residual correction is shown in the Profitability analysis on the Result sheet discounted to the beginning of the
calculation term (or other selected calculation point) by the Cost of Equity (45000 discounted 5 years by 15% = 22373).

B To Equity
Cost of Equity 15,00 %
Discounted FCFE without residual value 100782
+ PV of residual value to equity 12 429
- Debt residual correction -22 373
Net Present Value to equity (NPVe) a0 838

Note that if you have corrected for the debt residual in the Residual column, you should uncheck the “Include Debt
residual correction” option in the Options dialog box.

Debt residual correction is only available for calculation files of version 3.6 or newer.
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4.1.4 DCVA-based profitability indicators

DCVA-based IRR (IRRd), MIRR (MIRRd) and Payback have been added to Profitability analysis.

WACC = discount rate entered in Basic values.

DCVA = sum of discounted yearly VAs with capital cost based on WACC. The yearly VAs are also disounted using WACC.
IRRd = the discount rate that gives DCVA = 0. Goal seek is applied for finding IRRd.

The cash flow used for calculating MIRRd is yearly VAs with capital cost based on IRRd. MIRRd is calculated using the MIRR
function using the WACC for both positive and negative VAs.

Payback time, years, based on DCVA returns number of years from Calculation point, Payback until the time cumulative
DCVA is and stays positive. Calculation point, Payback is by default the beginning of the calculation term.

IRRd and MIRRd are not calculated automatically but require manual refreshing.

Discnumed WValue Added (DCWVA) A72813

[I] Internal Rate of Return hased on DCVA (IRRd) —_—
modified Internal Rate of Return based on DCVA (MIRRd) e
Payback time, vears, hased on DCWA 3,0

Press the E] button to refresh IRRd and MIRRd.

Discnumed value Added (DCWVA) a72813

E] Internal Rate of Return hased on DCVA (IRRd) N78% =T7% — |rwvestl
modified Internal Rate of Return based on DCVA (MIRRd) 48360% ==7% — |rwvestl
Paybacktime, years, hased on DCWA 3.0

IRRd and MIRRd are refreshed automatically when:
- Profitability analysis is printed from the home screen
- Result sheet is activated and the program option "Update analysis charts automatically" is activated.
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4.2 Profitability analysis in acquisition calculations

In acquisition calculations, Interest-bearing net debt of acquired company is subtracted from PV, and Free cash flow-
based equity value is shown. Interest-bearing net debt of acquired company is calculated from pre-calculation term
balance sheet. Definition: Cash and bank — interest bearing long-term debt — interest bearing short-term borrowings.
Example: Cash and bank, 100 — interest bearing long-term debt, 120 — short-term borrowings, 60 — current portion of long-
term loans, 30 = interest-bearing net debt of -110.

Note that interest-bearing net debt of acquired company changes the definition of NPV.

Proposed investments in shares are shown on a separate row in the investment proposal.

PROFITABILITY ANALYSIS

Project description Company acquisition 37
B To Firm
Noeminal value of all investments 18201 Discounted investments 18 028
Required rate of return 2,75 %
Calculation term 10,0 years 1/2015-12/2024
Calculation point 1/2015 (Inthe beginning of period)
Present walue of business cash flows Nominal PV  MNotes
+ PV of operative cash flow 9527
P‘u’ of residual value E] 14 319
Present value of business cash flows 23 846
- Present value of reinvestments -1201 -1028
Total Present Value (PV) 22 817
Interest-bearing net debt of acquired company -2 356
Free cash flow-based equity value (EV) 20461
EV/EBITDA 2433  Based on EBITDA: 1272014 | w
Investment proposal Nominal PV
- Proposed investments in assets o 0
+ Investment subventions [0} (]
- Proposed investments in shares -17 000 -17 000
Investment proposal -17 000 -17 000
Net Present Value [NPV) 3461 ==0 = profitable
MNPY as @ menthly annuity 33
Internal Rate of Return {IRR) 480% »=275% - profitable
Madified Internal Rate of Return (MIRR) 445% »>=275% - profitable
Profitability Index (PI1) 1,20 ==1 - profitable
Payback time, years - Based on discounted FCF
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4.2.1 Specification of interest-bearing net debt

Specification of Interest-bearing net debt of acquired company has been added to profitability analysis in an corporate
acquisition/valuation file. Enterprise edition only.

Interest-bearing net deht of acquired company ,E] -257 000
-|Interest-hearing long-term deht -320000
-|Interest-hearing shor-term liahilities -45000
+|Bank and cash 120000
+(Dividend debt -12 000
+
+

You can choose if you want any precalculation or if yoy want to enter all items manually.

Net Debt Options gl

Rows:

Interest-bearing long-term debt
Interest-bearing short-term liabilities
Bank and cash

" Enter manually

oK | Cancel

4.3 Profitability analysis in impairment calculations

Control value is calculated in the profitability analysis in an impairment test calculation.

Impairment test 31.12.2006
Boaokwvalue of assets (A) E] F05 000
Yalue inuse (B) B12121
Impairment loss (B - &) 02870

For more information about impairment testing see chapter 11 ‘Impairment testing and IFRS functionality’.
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4.4 Comparison table

The following buttons above the Results table lead to the Comparison Table file:

To the comparison table: [I] E] E] E] E] E”

Use these buttons to copy the result of the investment calculation to a comparison table.

If you are creating a new comparison table file you will be asked to name it and save it. Comparison Tables are in separate
files, and you can use them independently.

If you cannot remember to which section (from 1 to 6) you may already have transferred data, you can safely look for a
blank one. If the column already contains data, the program first makes sure that you want to overwrite it. You can
compare up to six different investment alternatives:

L) @ =] 2 |

C] « 8 =2 [ s [ &« [

@E|  Hide Empty [ Show Al PRO A B OMP A
Figures H £ L B £ W X £ Ll B £ W
B - Wind power plant 1|Wind power plant 1 |Wind power plant 1 |Wind power plant 1
Project description MW Alt A MW Alt B MW Alt C MW Al C
Nominal value of all investments 3 610 000 3 310 000 3 610 000 3 710 000
Required rate of return 11,75% 11,75% 11,75% 11,75%
Calculation term (years) 15,5 15,5 15,5 15,5
Calculation term 7/2019-12/2034| 7/2019-12/2034| 7/2019-12/2034| 7/2019-12/2034
Calculation point 7/2019 7/2018 7/2019 7/2019
Interval length (months) 6/12 B/12 6/12 6/12
PV of operative cash flow 4365523 3523502 4 185 4499 4313970
PV of residual value 15090 12 575 22239 27 005
Present value of business cash flows 4 380 613 3536077 4 207 738 4 340974
Present value of reinvestments ] o] 0 o
Total Present Value (PV) 4 380 613 3536077 4207 738 4 340 974
Proposed investments in assets -3 453 954 -3 170 164 -3 373518 -3 427 799
Investment subventions o o o o
Investment proposal -3 453 954 -3 170 164 -3 373518 -3 427 799
Net Present Value [NPV) 926 659 365 913 834 219 913 175
NPY as a monthly annuity 104594 4144 9 447 10341
Internal Rate of Return (IRR) 15,98 % 13,62 % 15,62 % 15,90 %
Modified Internal Rate of Return 13,48 % 12,54 % 13,45% 13,59 %
Profitability Index (PI) 1,27 1,12 1,25 1,27
Payback time, years 10,6 129 11,0 109
Return on net assets (RONA), % 52,47 % 44 38 % 47,55 % 46,61 %
Economic Value Added (EVA) 229032 136 847 220003 235723
Discounted Value Added [DCVA) 853 945 302 7689 764 438 841 6833
Payback time, years, based on DCVA 7.7 18 85 82
Calculation made by Datapartner Datapartner Datapartner Datapartner
Customer Support | Customer Support | Customer Support | Customer Support
Date
Comment Base case Extra options not (Cost restructure  |Extension later
inlcuded

Get figures from your investment calculation by clicking the exclamation mark m button in the top left corner. When you
have more than one calculation open, you can choose from which calculation file you want to transfer figures to the
column in question.
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Please, note the following decision-making rules when comparing alternative investments:

Net present value (NPV): NPV is an indicator of how much value an investment or project adds to the firm. The
higher the NPV, the better. NPV should be used together with other indicators, like
IRR/MIRR/PI and Payback to get a wider perspective.

Monthly annuity: The higher the monthly annuity, the better the investment is.
Monthly annuity can be used to compare alternative calculations with different
investment terms. Should not be used standalone.

Internal rate of return (IRR): The higher IRR, the better the investment is.

Modified IRR: The higher MIRR, the better the investment is.

Profitability Index (PI): The higher PI, the better the investment is.

Payback time (discounted): The shorter payback time, the better. (Can be ambiguous).

Never base a decision on one indicator only. NPV is considered the most important indicator, but when comparing

different projects it doesn’t necessarily reflect the size of the investments. IRR, MIRR and Pl show the relative profitability

and Payback shows the timing. When comparing investments of different terms, you should rather use the monthly NPV

annuity than NPV. It is important that the compared calculations are based on the same assumptions, so that the

comparison makes sense.

For printing purposes, use the following buttons to hide (and restore) the alternatives you want:

B HeeEmpty | showar | ] e [v]

Hides empty Shows all Clears the Hides the
columns. alternatives. column. column.

By clicking button, a dialog will open where you can select rows to hide or show:

(x]

Hide # Show Rows

Hide: f Show Rows ]Edit R Texts |

Select the rows wou want to hide

Raw Raow bext

4 Fiqures Pa
Investment object
Narminal value of all investments
Required rate of return
Calculation term {years)
Caloulation term
Calculation point
I

P of operative cash flow

PV of residual value

Present value of business cash flows
Present value of reinvestments
Total Present Yalue (P’

Investment proposal

33 et Present Yalue (NP
34 MPY as a manthly annuity

Select al | Clear selections |

Cancel
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A "Back to Calculation file Profitability Comparison" button (<) is available in Comparison file Profitability Comparison for
convenient return to Calculation file.

R EIEAE]
E|  Hide Empty | | Showy Al
Figures

Project description

Wind powey plant 1
MW alt 1

To the comparison table:

EGEEEE

Investment proposal:

PROFITABILITY ANALYSIS
Project description Wind power plant 1 MW alt 1 £
Nominal value of all investments 3610000 Discounted investments 3453 954
Required rate of return 11,75 %
Calculation term 15,5 vyears 7/2019-12/2034
ﬁ Calculation point 7/2019  (In the beginning of period)
Present value of business cash flows Mominal PV  Notes
+ PV of operative cash flow 4 365 523
+ PV of residual value E] 15 090
Present value of business cash flows 4 380 613
- Prezent value of reinvestments 1] 0
Total Present Value (PV) 4 380 613
Investment proposal Mominal PV
- Proposed investments in assets -3 610 000 -3 453 954
+ Investment subventions 0 0
Investment proposal -3 610 000 -3 453 954
Met Present Value (NPV) 926659 »=0 = profitable
NPV &s & monthly annuity 10 494
Internal Rate of Return (IRR) 1598% »>=11,75% - profitable
Modified Internal Rate of Return (MIRR) 1348% »=11,75% = profitable
Profitability Index (P1) 1,27 =1 = profitable
Payback time, years 10,6 Based on discounted FCF
Return on net assets (RONA), 24 52,5% Average 16 years
Economic Value Added [EWVA) 229032 Average 16 years
[E] Discounted Value Added (DCVA) 853 945
(*] internal Rate of Return based on DCVA [IRRd) 1537% »=1175% = profitable
Modified Internal Rate of Return based on DCVA (MIRRd) 1092% <11,75% = not profitable
Payback time, years, based on DCVA 7.7

Calculation is made by
Calculation file

Datapartner Customer Support
DAlnvest\Ver3g0\Documentation\WindPowerPlant3Bswhatsnew xlsm
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4.4.1 Edit Profitability comparison texts
Profitability comparison row texts can be edited in all available languages.

Press the button in the top left corner of the Profitability comparison table. Select the Edit Row Texts tab to edit row
texts.

Hide # Show Rows x|

Hide | Show Rows  Edit Row Texts l

R English {GB) German (DE)

Barwert des betrieblichen Cash-Flows

Fe
3 |F‘ROFITP.BILIT"|" COMF‘F\RISONl REMTAEBILITATSYERGLEICH |
4 | Figures | Werkeinheit |_
5 | Investment object | Investitionsobjekk |_
7 Morminal value of all investrients | esarntinvestition, Mominalwert |_
g Required rake of return | Renditeforderung |_
11 Calculation term (years) | Planungsharizant (Jahre) |_—
1z Calculation term | Planungshorizont
13 Calculation paink | kalkolationszeitpunkk
14 Inkerval length (monkhs) | Drauer der Periode (Monake)

|
|
|
|
|
|
17 | PY of net cash flow
|
|
|
|
|
|

A |y L N LN A L —

13 Py of operative cash flow Barwert des Operativen Cash-Flows

19 Py of residual value Barwert der Restwerte

20 Present value of business cash Flows Barwert des betrieblichen Cash-Flows

77 Present value of reinvestments Barwert der Reinvestitionen

) Total Present Yalue (PY) | Barwert gesamt

35 Inkerest-bearing nek debt of acquired comp: }:he Mettoschuld der akquirierten Gesellschaft |
J | f

Filter languages. .. |

Cancel
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Use the tabs at the bottom of the page, the buttons in the Home screen, or the Invest for Excel menu, to access the charts.

4.4.2 NPV chart

The net present values of the investment alternatives:

@ Net Present Value (NPV)
1320 000

1300 000

1280 000

1260 000

1240 000

1220 000

1200 000

1180 000

1160 000

1140 000

1120 000

1100 000

New flight route, nominal New flight route, nominal New flight route, nominal New flight route

4.4.3 IRR chart

Internal rates of return on the investment alternatives. Choose conventional IRR, IRR before tax or modified IRR. The bold
line marks the required rate of return of each alternative:

EICVE KR

| Internal Rate of Return (IRR) -
160%

140%
120%
100%
80% +
60% -
40% -
20%
0,0%

New flight route, nominal New flight route, nominal New flight route, nominal New flight route

The higher the IRR, the better the investment is.
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4.4.4 Payback chart

The payback times of investment alternatives:

@@@m@ Payback time, years

New flight route

New flight route, nominal

e reute, romine _

New flight route, nominal

7,8 7.9 8,0 8,1 8,2 83 8,4 8,5 8,6

The shorter payback time, the better (can sometimes be ambiguous).
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4.5 Marginal effect

You can calculate if a new investment is more profitable compared to the current situation by creating a Marginal effect
calculation. Create two separate calculations of equal calculation term and with same basic assumptions (discount rate,
tax percent etc.).

First, create an investment calculation describing the current situation, i.e. a ‘Status quo’ calculation. Enter this calculation
as file A in the Marginal effect dialog.

Use the Status quo calculation as basis for the second investment calculation and add effects of the new investment. Enter
this calculation as file B in the Marginal effect dialog.

You can start the Marginal effect creation from the home screen or the “Result” —menu.

X

Marginal effect

Files ]Infg ]

Create margin calculation (B - A)

A. Investment file (situation before investment)

| CiDocuments and Settingsts|My Documentst InvesthCalciFormatka w Invest For Excel_PSwnnrz _hist, xls j

B. Investment file {including new investment) / /

| CA\Documents and Settingsis\My Document InvestyCalciFormatka w Invest for Excel

Mote that the files should have the same assumptions (calculation ter

Cancel |

You can select open calculations from the drop-down list or alternatively open an existing investment calculation from any
folder with the browse button.

Start creating by pressing the ‘Create’ button.

If you want to include sub rows in the Income Statement of the marginal calculation, you need to define specific template
with these sub rows.

4.5.1 Assumptions used in a Marginal effect

- The source calculations have been created with the same basic assumptions (unit, currency, income tax-%, include
positive tax effects and discount factor).

- Basic values and balance fixed assets grouping are written to the Marginal effect from the first source calculation,
defined as “A”.

- Specification rows (first level) are included if operators "*" or "/" have not been used. If operators "*" or "/" have
been used, the margin value is calculated to the header row.

- Taxes are calculated using the tax percent in the basic values.

- Custom templates can be used for Marginal effects.
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4.5.2 Updating a Marginal effect calculation

The Marginal effect works like any investment calculation, and it can be used as a starting point for a new calculation.

Project description

Calculation term, years

Interval length, manths
Mumber of intervals

Calculation term begins
Calculation point
Calculation term ends

Figures (1/1000/1000000)
Currency

Discount rate (per annum)

Income tax %

BASICVALUES

| |
(L6 years |

(MM
01,2006

(in the heginning of period)

01,2006 (in the heginning of period)
1272011 (in the end of the period)
E] 12,25 % (required rate of return)
2006 2007 2008 2008 2010-=
B 3w [ 33m [ m /] m [ B

You can update the Marginal effect with the “Update” button on the basic values sheet in case the source calculations
have changed. NOTE! If the calculation is updated from the source files, any manual changes will be undone.
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4.6 Consolidation

% The Consolidation summarizes several workbooks and creates a new workbook based on them.

Consolidate u

Consolidation

First you select type of consolidation (usually Consolidate i} ‘Calculation

files’): Calculation files 1

Financing files |

Cancel |

r N
Consolidation ﬁ

Files IDptigns I

Consolidate the following Calculation files: =] |

Ci\Users'\StefanW\Documents\Invest for Excel Calculations\Mew projects and development ideas'\Project k12 21.5.2015 15:37:03
Ci\Users'\StefanW\Documents\Invest for Excel Calculations\Mew projects and development ideas\Project k12 21.8.2015 15:37:03
Ci\Users'\StefanW\Documents\Invest for Excel Calculations\Mew projects and development ideas'\Project w12 21.8,2015 15:37:03

Add Remove

<Mew Consolidation Description file= Consolidate I Cancel

Press "Add..." to choose the files you want to consolidate.

The chosen files can be saved as a consolidation description (*.dsc) for later use. Open and save the consolidation

= | =

description file with the “open” and “save” buttons:

Page 226 Copyright © 2024 Datapartner Oy 1/28/2025



Invest for Excel®

The “new” button Jclears the file list.

A text alignment button is available in consolidation dialog box. This is convenient when you have long file paths and file
names.

i -
Conszolidation I&J

Files ] Options ]

Consolidate the following Calculation files: =|

C:\Usersi\stefanW\Documents\Invest for Excel CalculationsMew projects and development ideas\Project k12 21.8.2015 15:37:03
C:\Users\StefanW\Documents\Invest for Excel Calculations\Mew projects and development ideas\Project x1z  21.8,2015 15:37:03
C:\Users'\StefanW Documents\Invest for Excel Calculations\New projects and development ideas\Projpct x12  21.8.2015 15:37:03

Add Remove

|

Ol= E| <MNew Consolidation Description ﬁIe/: | Consolidate Cancel

]

P -
Consolidation &J

Files ]Dpﬁgns l

Consolidate the following Calculation files:

... tial calculations\Imvfile Project x 12345 initial case without fundingA. xlsm 21.8,2015 15:37:03
...| caloulationsInvfile Project k12345 initial case without fundingAIYC. xdsm 21.8.2015 15:37:03
... tial calculations\Invfile Project 112345 initial case without fundingB. xlsm 21.8.2015 15:37:03

Start the consolidation by pressing the ‘Consolidate’ button.

NOTE! The consolidation may, depending on the number of source files, take several minutes.
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The program proposes that you name and save the new consolidation file.

4.6.1 Assumptions used in consolidation

- The source calculations have been created with the same assumptions for income tax-%, include positive tax effects
and discount factor.

- Basic values are written to the consolidated file from the first source calculation.

- By default the consolidation file is created on annual basis except for the beginning and the end of the term,
regardless of periods used in the source file.

- Investments are grouped by the Balance sheet fixed asset types in the investment table.

- Incomes and costs are summed to the main row level, leaving the yellow specifications- and detailed specification
rows out.

- Income tax is summed from source files. Income tax option ( button in Basic values) Tax calculated automatically
can be activated to calculate income tax in the consolidated file.

4.6.2 Investment summary and consolidation info

Two additional sheets are created to the consolidated file:

Investment summary

Shows Investments, Subventions, Net investment (investment+subvention), Depreciation time and Depreciation for
the first four years of the consolidated files. The following fields are for entering additional information:

Field Explanation

Cost center Cost center or other organization id
Account Account number

Prio Priority

Responsibility Responsibility coding

Info Information field

Investment year Year of the initial investment
Completed Investment completed

Depr. /year Depreciation per year

Comments Comments

Consolidation info

Shows Calculation file path, Description, Term, User, Date, Total investment, Discount factor, NPV, Unit, Currency of
the consolidated files.

The calculation file path is a hyperlink. Clicking it will open the file.
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46.2.1

Hiding columns

Consolidation investment summary columns can be hidden.

C

E | F|

&)

£
Cost center XGcriptinn

Account Pric Responsibility

Investment

|DG"--JCPI'1J'I-I‘-‘-WMI-'

3 000 000D
110030
500000

3610 000

-

Hide / Show Columns

Select the columns you want to hide

Account
Prio
Responsibili
Investment

Subvention
Met investment
Investment year

Completed
Depredation time, years
Depr. €fyear

Comments

Deselect al |

_ Select empty columns

OK Cancel

&](-]

Description

Inwestment

Net investment

Depr. 2020

Depr. 2021

Depr. 2022

GO = | LN Faf L3 pd) =

Wind power plant 1 MW
Turbines
Connection fee
Costs of establishing
TOTAL

3 00D DDD
110000
500000

3 610000

3 000 00D
110000
503000

3610000

-100 00D
-3 BE7
-16 667
-120333

-200 000
-7 333
-33333
-240 667

-200 000
-7 333
-33333
-240 667
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4.6.2.2 Depreciations according to plan

Consolidation investment summary shows depreciations according to plan when imputed depreciation is used.

INCOME STATEMENT

€ | [ o IBE S 7/2019 12/2019 12/2020 12/2021 12/2022
Months per interval B 12 12 12
E] Income from sales of electricity 0 BED 870 68D 966 710 665
Income 1] 1] 669 B70 689 966 710 665
Gross margin 0 0 669 870 689 966 710 665
Gross margin, % 100,0% 100,0% 10:0,0%
Fixed costs ] o -90 000 -82 700 -85 481
[=] Operating costs -90 000 -92 700 -5 481
EBITDA; Operating income before depreciation [1] 1] 579 870 597 266 615 184
EBITDA, % BG,6% BG,6% B6,6%
Depreciation 1] 1] , -120 333 -240 667 -240 667
EBIT; Operating income 1] 1] 4509 537 356 509 374517
EBIT, % I 68,6% 51, 7% 52, 7%
EBT; Income after financing items [1] [1] 459 537 356 599 374517
Extracrdinary income and charges 0 0 I 0 ) )
Realization profit (-loss) 1] 1] I 0 o o
Income before appropriations and taxes [1] [1] 450 537 356 599 374517
Change in appropriations 0 0 I -520 333 -280 000 -184 000
Depreciation in excess of (-] / under (+) imputed 0 0 I -520 335 -280 000 -184 OO0
Met income for the period [1] [1] -60 797 76599 190517
Description Investment Net investment Depr. 2020 Depr. 2021 Depr. 2022
Wind power plant 1 MW
Turbines 3 000 000 3 000 000 -100 000 -200000 -200 000
Connection fee 110000 110000 -3 BET -7 333 -7 333
Costs of establizhing 500000 500000 -16 667 -33333 -33 333
TOTAL 3 610000 3 610000 -120333 -240 667 -240 667

4.6.3 Updating the consolidated file

The consolidated file works like any investment calculation, and it can be used as a starting point for a new calculation.
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Praject description
Calculation term, years

Interval length, manths
? Mumber of intervals

)3

Calculation term begins
Calculation point
Calculation term ends

Figures (1/1000/1000000)
Currency

Discount rate (per annum)

Income tax %

BASICVALUES

|Consolidated |

()l 10 years |

(MM
01,2006
01,2006
1202015

C———
E]% (required rate of return)

2006 2007 2008 2009

(in the heginning of period)
(in the heginning of period)
(in the end ofthe period)

00-=

(B 26 [ 26 | 2 /] &% [
7

You can update the consolidation file with the “Update” button if you make any changes to the source files. NOTE! If the
calculation is updated from the source files, any manual changes will be undone.

4.6.4 Consolidation Options

Pressing the ‘Options’ tab reveals more consolidation functionality:

Files Options

— Consolidated file periods
Iy

™ Longest common period

r— Elimination

¥ apply eliminations:

" select groups:

OGO =] h o s L e

— Currency Translation

[~ Currency Translation

Use exchange rates in;

Consalidated file currency:

Consolidated file figures:

B

D= =

4.6.4.1

<Mew Consolidation Description file > Consolidate

Cancel

Consolidation file periods

Periods in the consolidated file are defined in the "Options" tab.

1/28/2025
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Consolidation

Files Cptions

Consolidated File periods

* Financial year (" Longest common period
Financial year Periods are summed to financial years, regardless of what periodization is used in the
source files.
Longest common period Source file periods define periods used in the consolidated file. If quarters are used in the

source file, the consolidated file will be in quarters. If the source file periods differ, the
longest common period is used. Example:

Source file A [01s2005 | 0272005 | 032005 | 0452005 [ 052005 | 062005 | 09/2005 |
Source file B [01/2005 | 03/2005 | 09/2005 |
Source file C | 03/2005 | 0612005 | 09/2005 |
Consolidated file | 032005 | 09:2005 |

4.6.4.2 Elimination of internal transactions

Elimination is available in Enterprise edition for consolidation of calculation files. The elimination function removes the
effects of inter-company transactions in a consolidation statement.

When consolidating calculation files, it is possible to apply eliminations of internal transactions. Eliminations can be
specified on a separate sheet, which can be included in the Invest for Excel Options (Other options tab).

[ Cptions ﬁ )

Finandal Ratios Other Options

| Indude profitability calculation based on Free cash flo
[~

equity (FCFE)

W iIndude eliminations sheet:

[ Update analysis charts automatically

[ Picture copy: show "Picture added to dipboard” message

An empty Eliminations sheet is included in the calculation file.
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@yl File | Input Result Analysis Format Other

i

" il

® - @ x
2 et e a8 Ny Y
GYEE oR& 0 B X @
Home Folders And Explore folder MNew Open Sawve  Print  Close SharePoint Go Exit Excel
screen Templates  of active file = B = To~ Menus

Home | Folders | File /| Menus I
18 @2 I |
['@ "0@‘ ”'@a" fal ] [ Grouping

ELIMINATION 1/2014 1212014 1212015
Manths per intgfval

4 4 » ¥ | Basic Valugé " Calculations | Eliminations
Ready | |

Press the button to select the calculation row, which corresponds to the elimination you want to add. A select screen
for choosing Calculation rows is shown:

-
Eliminations g

Calculations Eliminations Move Up | Move Down |
(Empty row) 443 Sales 15
- Depreciation (straight line)
(Empty row)
- Deprediation (straight ling)
(Empty row)
- Depreciation (straight line)
{(Empty row)
- Depreciation (straight line)
(Empty row)
- Depreciation (straight line)
109 (Empty row)
110 - Depreciation (straight line!

444 (Empty row)

445 (Empty row)

446 (Empty row)

447 (Empty row)

448 (Empty row)

449 (Empty row)

450  (Empty row)

451 (Empty row)

452 (Empty row)

455 (Empty row)

457 Raw materials and consumables
453 External charges
459 Staff costs

460  Other variable costs
4561 (Empty row)

452 (Empty row)

453 (Empty row)

454  (Empty row)

IR =Investments [ Realizations, A5 =Income Statement, WC=Waorking Capital, CF=Cash Flow, BS=Balance Shest

Press the j button to include one or more rows and press OK when you are done. Selected rows will be added to the
sheet for entering eliminations. You can include the same row as many times as you like.

1/28/2025 Copyright © 2024 Datapartner Oy Page 233



Invest for Excel®

ELIMINATION 1/2014 12/2014 12/2015

Months per interval 12 12 12
Sales 0,00 1 450,00 1 479,00 1508,58
Elimination
Consolidated Sales 0,00 1 450,00 1479,00 1 508,58

You can change the elimination row description if you like and then enter the eliminations.

ELIMINATION 1/2014 12/2014 12/2015

Months pgﬁnterval 12 12 12
Sales / 0,00 145000 /147900 150858
Internal sales il -550,00 -561,00 -572,22
Consolidated Sales 0,00 900,00 918,00 936,36

By pressing the [«] button you can move to the corresponding row on the Calculations sheet.

) sfse) @ ) 2 JEL [

INCOME STATEMENT (= | 0=

112014 1212014 1212015 1212016

Months per interval 12
Income specified:

= ISEI&S ! 1450 1479 1509

You can use grouping of eliminations as a means to apply only part of entered eliminations when consolidating by
checking Grouping.

|':E-‘| || L || fat | [+] Grouping
ELIMINATION 112014 1212014 1212015

(&

IMonths per interval 12 12

1 Sales 0,00 1 450,00 1 479,00
Internal zales -550,00 -561,00

f Consolidated Sales 0,00 S00,00 918,00

A Group column appears to left. You choose from to 25 groups of eliminations.

ELIMINATION

Months per interval

| * les
“* Irnal zales

= zolidated Sales

CO s LA s L
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Grouping is useful when you are consolidating different parts or levels of an organisation. You could apply group 1
eliminations when consolidating from lowest level units to the an next level unit and all groups when consolidating to the
highest level unit.

Note that you can include same rows several times and use different elimination groups. This way the elimination of one
calculation number can be different for different consolidations.

Eliminations options in consolidation are found in the Options tab of the Consolidation dialog box. By default all
eliminations are applied.

Files Options
— Consolidated file periods
ol \ ™ Longest common period
— Elimination \¥
W apply eliminations: & Al  Select groups: "N

DGO ] N L Pl

You can choose to apply only selected groups of eliminations when you are doing a partial consolidation.

Files Options
— Consolidated file periods

' Finandal year " Longest mmmnn;rl\i
— Elimination

v liminations:

M Apply elminations = all ¥ Select groups:

(Ve s I e SR R Y

In the Invest for Excel menus, Eliminations can be found in the Input page:
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(1) T ——
1'.‘_5} E| File | Input | Result Analysis Format Other /_\ @ =

= rne = == |[=: % = Ny

2 5 ] = = i
ﬁ E=| N EE = Hezs] || e/
Home Basic Contact | Investment Income Working Cash Balance Key Roll Eliminations / Financing Excel
screen || Values  Info statement Capital Flow financials ' forecast Menus

Home Basic Values Calculations Financing || Menus

In the short menu:

| Folders And Templates ~ Basic Values ~  |_Z| Profitability
|3 Mew [ Open | Save - Calculations '] i=i Compare ~
i Print = [f Close X Exit Investment rrts =
File Z| | Income statement ult
= -
Al L Working Capital
s =:| Cash Flow
E Balance
[53] | Key financials
'ﬁ Roll forecast ———
Investment cal—— o
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4.6.4.3  Consolidation with currency translation

To consolidate with currency translation, check Translate currency in the Options tab of the Consolidation dialog box.

==

.

Conzolidation

Files Options

— Consolidated file periods
* Finandal year / " Longest common period

/

— Elimination

eliminations:
I Apply o Al " Select groups:

OGO ) TN s L P e

/

— Currency Translation

For currency translation use exchange rates in:

I InvooyYearEnd. xsm E‘ 0| =

Consolidated file currency: Consolidated file figures:
EUR. - 1000 -

4
/
[

BiLe

O = «Nevf Consolidation Description file> Consolidate I Cancel

Specify the currency file to use when translating currencies and specify consolidated file currency and the unit in which to
show figures.

Note that each consolidated source files must have currency specified in the basic values.
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4.6.5 Currency file

Currency translation is available in Enterprise edition for consolidation of calculation files and financing files. A currency
file can be used to handle currency translation rates.

To create a new Currency file, choose “New” in the Invest File menu. Choose “New Currency File” in the opening dialog
box:

Mew "

Mew Calculation file
Mew Comparison File
Mew Investment Proposal
Mew Financing File
Mew Impairment Test Verification
Mew Currency file

Save in
Private Folder [ ] commaon Folder

A new currency file while will open:

B Currency translation rates

Currency Rate Refresh —
| Reference [EUR 1,000000 EUR/EUR date =

usD 1,341500 USD/EUR 13.11.2013‘

JPY 133,270000 JPY/EUR 13.11.2013

You can enter the currency translation rates manually or update the rates from the European Central Bank web service by

clicking the E] button. Note that all rates that are found in the European Central Bank web service will automatically be
updated. (Note that, for this to work, you need to be connected to internet and Microsoft Excel must be allowed to run
internet queries.)

A new currency file can also be created from the Consolidation dialog boxes.
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4.6.6 Consolidation of financing files

To consolidate financing files, press “Financing files” in the “Consolidate” dialog box:

Consolidate

Investment files

Financing files

Press “Add...” in the “Consolidate” dialog box to add the files you want to consolidate:

Ci\Users\stefanW\Documents \Business planningTnvfinProjecta. xsm 12.11.2013 12:35:19
Ci\Ugers\stefanW\Documents\Business planning InvfinProjects. xlsm 12,11.2013 12:44:39
C:Wsers\StefanW\Documents'Business planning{InvfinProjectC. xsm 12,11.2013 13:04: 14
Add... Remove
Ol & <Mew Consolidation Description file= Consolidate I Cancel
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In the Options page you can choose Currency translation. Check “Translate currency”:

o 2222 e

|| Fies Optons |

— Currency Translation
W Translate currency (when needed)

For currency translation use exchange rates in:

' Currency file:

I InvooyConsolidationDec2013. xlsm
" Finandng file {source file)
" Consolidated file {target file)

Consolidated file currency: Consolidated file figures:

ELR. - I 1 vI

For currency translation you can use exchange rates in:

- a Currency file. When new Currency file is chosen, a new currency file is created and the rates are
automatically refreshed from the European Central Bank web service. (Note that, for this to work, you
need to be connected to internet and Microsoft Excel must be allowed to run internet queries.)

- Financing file (source file): the rates in the first financing files are used.

- Consolidated file (target file). This option can be valid when the consolidated file is updated.

Used currency rates are copied to the consolidated file.

The consolidated file will include all periods found in the source files. Example:

Source file A:

Figures: Usb Total amount: IRR: 6,33284 %
(All transactions Withdrawals Principal Ending Interest Financing cash flow

at end of month) usD % of total payment balance Accrued Cash flow Cumulative

Totals: 800 000,00 100,00] _ 800000,00 0,00]  259200,00 259 200,00 8000,00]  -267200,00 _ -267 200,00,

0 6/2014 160 000,00 20,00 0,00 160 000,00 0,00 0,00 8 000,00 152 000,00 152 000,00

1 7/2014 0,00 0,00 0,00 160 000,00 800,00 0,00 0,00 0,00 152 000,00

2 8/2014 0,00 0,00 0,00 160 000,00 1 600,00 0,00 0,00 0,00  152000,00

3 9/2014 160 000,00 20,00 0,00  320000,00 2 400,00 0,00 0,00  160000,00  312000,00

4| 10/2014 0,00 0,00 0,00  320000,00 4.000,00 0,00 0,00 0,00  312000,00

5| 11/2014 0,00 0,00 0,00  320000,00 5 600,00 0,00 0,00 0,00  312000,00

6|  12/2014 480 000,00 60,00 0,00 800 000,00 7 200,00 7 200,00 0,00|  472800,00  784800,00

125 11/2024 0,00 0,00 0,00 40 000,00] 259 000,00 0,00 0,00 0,00  -226000,00

126 12/2024, 0,00 0,00 40 000,00 0,00 259 200,00 1 200,00 0,00 -41 200,00 -267 200,00

Totals: 800 000,00 100,00] _ 800000,00 0,00]  259200,00 _ 259 200,00 8000,00] -267200,00 _ -267 200,00
Source file B:

Figures: MEUR Total amount: IRR: 5,94477 %
(All transactions Withdrawals Principal Ending Interest Financing cash flow

at end of month) MEUR % of total payment balance Accrued i Cash flow
Totals:

9/2014
10/2014
11/2014
12/2014,
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242|  11/2034 0,00 0,00 0,00 0,36 2,53 0,00 0,00 0,00 -7,58
243 12/2034, 0,00 0,00 0,36 0,00 2,53 0,01 0,00 -0,36 -7,95
Totals: 20,00 100,00 20,00 0,00 2,53 7,55 0,39 7,95 7,95
Source file C:
Figures: TJPY Total amount: 200 000 IRR: 6,51404 %

(All transactions
at end of month)

Withdrawals

TIPY

% of total

Principal
payment

Ending
balance

Interest

Accrued

Financing cash flow

Cash flow

Cumulative

Totals: 200 000,00 100,00] 200 000,00 0,00] 2294250  73167,50 3000,00]  -76167,50 _ -76 167,50

0 9/2014 152 000,00 76,00 0,00 152 000,00 0,00 0,00 600,00]  151400,00 151 400,00

1| 10/2014 0,00 0,00 000 152 000,00 864,17 0,00 0,00 0,00  151400,00

2| 11/2014 0,00 0,00 000 152 000,00 1728,33 0,00 0,00 0,00  151400,00

3 12/2014 48 000,00 24,00 3 500,00 196 500,00 2 592,50 142,50 150,00 44 207,50 195 607,50

182 11/2029 0,00 0,00 0,00 4 000,00 22 926,67 0,00 0,00 0,00 -72 072,50

183|  12/2029 0,00 0,00 4.000,00 0,00] 2294250 95,00 0,00 4409500  -76167,50

Totals: 200 000,00 100,00] _ 200000,00 0,00 2294250 _ 73167,50 3000,00]  -76167,50  -76167,50
Consolidated file:

IRR: 5,98952 %

Figures:

EUR

Total amount:

(All transactions Withdrawals Principal Ending Interest Financing cash flow
at end of month) EUR payment balance Accrued Cash flow Cumulative
Month Totals: 22097 060,21 100 22097 060,21 0,00 2529280,12 8294013,70 421961,52| -8715975,21 -8715975,21
0 6/2014 119 269,47 119 269 0,00 119 269,47 0,00 0,00 5 963,47 113 306,00 113 306,00
1 7/2014 0,00 0 0,00 119 269,47 596,35 0,00 0,00 0,00 113 306,00
2 8/2014] 0,00 0 0,00 119 269,47 1192,69 0,00 0,00 0,00 113 306,00
3 9/2014| 18259811,23 18259811 0,00 18 379 080,71 1789,04 0,00 64 502,14| 18195309,09 18308 615,09
4 10/2014 0,00 0 0,00 18379 080,71| 100 507,73 0,00 0,00 0,00 18308615,09
5 11/2014] 0,00 0 0,00 18379 080,71 199 226,43 0,00 0,00 0,00 18308 615,09
6 12/2014| 371797950 3717980 376 262,47 21720797,74| 297 945,12 34 561,38 16 125,53| 3291030,11 21599 645,21
245 11/2034 0,00 0 0,00 355 856,57| 2 528 168,07 0,00 0,00 0,00 -8353446,34
246 12/2034, 0,00 0 355 856,57 0,00| 2529 280,12 6 672,31 0,000 -362528,88 -8715975,21
Totals: 22097 060,217 100 22097060,21 0,00[ 2529280,12 8294013,70 421961,52| -8715975,21 -8715975,21
The consolidated file can easily be updated from the Project sheet.
Project information Update
Description Consolidated
Total investment 22 396 218 EUR
Total financing 22 097 060 EUR
1/28/2025 Copyright © 2024 Datapartner Oy Page 241



Invest for Excel®

4.7 Impairment test verification

An impairment test is performed (press Update) by comparing the book value of an asset (cash-generating unit) to value in
use (future discounted cash flow before tax [default] + discounted residual value). A verification is produced for recording
purposes. Rule:

Value in use - book value < 0 -> Impairment loss!
Value in use - book value > 0 -> No need for action.

Impairment Test Verification El Update
YWerification nurmber | €

Cash-generating unit tachine O
Segment

Financial period |

Forecast period 1/2006 - 12/2015

Discount factor 95 %
Book value of asset (A) 100 000
Yalue in use specified Total
Discounted cash flow 90 670
Discounted residual value 40 834
Yalue in use (B) 131 504
Control value (B-A) 31504

Basis for calculation

Prepared by Stefan Westerbladh

Diate and signature 11.9.2006 15:52:13
MNare clarification

Enclosures

Enclosure 1 Specification of calculation
Enclasure 2

Enclosure 3

Enclosure 4

Enclosure 5

Enclosure B
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The verification can be locked from modifications by pressing:

Note! Once the file is locked it can't be unlocked.
A specification of the calculation is automatically enclosed:

Enclosure 1: Specification of calculation

Cash flow statement

€ 12/2006 12/2007 12/2008 12/2009 12/2010 1212011 12/2012 1272013 1212014 12/2015
Income 21082 22303 22610 22836 22085 23295 23528 23764 240Mm 2424
Variahle cosls -2871 -2808 -2939 -2 969 -2002 -3028 -20489 -3089 -3120 -2141
Fixed costs -5410 -6 437 -5475 -6 502 -6 629 -5 567 -6 685 -5 613 -6 641 -6 669
Extraordinary income & expenses

Change inwarking capital -1 094 -11 -11 =11 -11 -11 =11 -12 -12 1185
Cash flow from operations 12707 13 956 14185 14 345 14 526 14 633 14873 145 040 16229 16 BB
Asset investments and realizations 100 000
MNet cash flow 12707 13 956 14185 14 345 14 526 14 633 14873 145 040 16229 116 606
Discounted net cash flow 11874 12045 10804 9835 9227 8427 7880 7182 6729 47052
Cumulative discounted net cash flow 11874 24018 34824 44 808 54 035 62 562 70442 77713 84 452 131 604

Cash flow changes

i 1272006  122007|  12/2008| 122009  122010| 122011 122012 122013 122014

-12/2007| - 1272008 -122009) -12/2010 - 122011 -122012] - 122013 - 122014 - 1272015
Incame +100%|  +1,38%|  +1,00%| +100%| +1.00%| +1,00%| +100%| +100%| +100%
Variable costs +100%|  +1,38%|  +1,00%| +100%| +100%| +1,00%| +100%| +100% +100%
Fixed costs +050%|  +069%|  +050%|  +050%|  +050%|  +050%|  +050%|  +050%|  +D50%

Specification of value in use

€ 12/2006 12/2007 12/2008 12/2009 12/2010 1252011 12/2012 1272013 12:2014 12/2015 Total
Discounted net cash flow 11974 12045 10204 G925 9227 84527 7880 7282 6729 6218 90 670
Discounted residual 40834 40834
Total 11874 12045 10804 9984 9227 84827 7880 7282 h729 47052 131404

To open an impairment test verification, choose one of the following three different ways: By clicking:

1. The impairment test button in the Home Screen.

2. The button in the top right corner of the Result table (only impairment files).
3. By selecting it from the Invest for Excel menu:

- File - New — Impairment test opens a new, blank verification.
- File - Open to open a saved impairment test verification
- Result — Impairment test, the following dialog is shown (if a file is not open):

Invest far Excel I,-gh,l

Could not detect an open
Impairment test verification file:

MNew | | Cancel

Open from [ Save in
| Private folder Comman folder
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4.7.1 Perpetuity

When perpetuity is used as residual value, additional perpetuity information is shown.

. L Undste . |[& ? sz
Impairment Test Verification Updat H 2 ”@ ”EwH (L
Yerification number 12345 | £
Cazh-generating unit hdaching

Segment

Financial period |

Forecast period Gr2003 - Fr2005 Perpetuity from year S/2008 ===
Basis for perpetuity calculation 1253671

Dizcount factor T35 %

Book value of asset (&) 200 IZIDIZI|

Walue in use specified Tatal

Dizcounted cash flov 162 9538

Discourted perpetuity 944 750 |

Walue in use (B) T 107 705

Control value (B-A) 907 708

Baszis far calculation

Prepared by Jens Wiesterblacdh

Date and signature 3.12.2003
Mame clarification

Enclosures |I||I| Enclosure 1 Specification of calculation
Enclozure 2

Enclosure 3

Enclosure 4

Enclosure 5

Enclozure &
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When growing perpetuity is used, the growth percentage is shown in Cash flow changes.

Enclosure 1: Specification of calculation

Cash flow statement

€ 12/2003 122004 12,2005 1272006 122007 12,2008

Metincorme 46 208 137 787 200 480 262805 318 787 212 396

Variahle costs -20 637 -61 239 -89102 -112 358 -141 BB3 -84 621

Fixed costs -9083 -18770 -19 333 -19913 -205810 -12172

Extraordinary income & expenses

Change inworking capital -10 GBS -4 854 -7 063 -5 895 -7 433 -5202

Cash flow from operations 54910 52924 84 982 114 B40 148 161 100801

Assetinvestments and realizations -160 000

Investment net cash flow -154 090 52924 84 982 114 640 148 161 100801

Discounted net cash flow -1452 054 43410 61 504 73207 84 046 52840

Cumulative discounted net cash flow -152 054 -108 649 -47 145 26 063 110108 162 958

Cash flow changes

% 12i2003 12/2004 12/2005 12/2006 12/2007| 8/2008 ==
- 12;2004 - 12/2005 - 1272006 - 1272007 - 12:2008

Met income +7384 %) +4550%| +26,10%| +2610%| +14,49 %

Variahle costs +7384%| +4550%| +26,10%| +2610%| +14,48 %

Finereterrst +3H% +3-FH-% +3-FH-% +3-f-% 4%

P erpetuity +2,00 %

Specification of value in use

€ 12/2003 12i2004 12,2005 1272006 12i2007 12/2008 Total

Discounted net cash flow -162 054 43410 61 604 73207 84 046 52 850 162 958

Digcounted residual

Taotal -162 054 43 410 61 604 73207 84 046 52 850 162 958
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4.8 Investment Proposal

The third file type of Invest for Excel contains a form (‘card’) for use when presenting the calculation to the investment
decision-makers. It is a so-called investment proposal. Many key figures are automatically transferred from the investment
calculation to this form, hence they need not be filled in manually.

When the calculations are ready, experts in various parts of the organisation have been heard, and the matter has been
discussed once more face to face with a colleague, you can print the calculation in report form. It is also possible to send
the calculations as files, e.g. attached to e-mail messages.

The investment proposal contains general information about the project, the decision-making process, the persons
responsible for the project, and the key figures. The investment proposal is a separate file that you can freely name, save,
copy or print.

To open an investment proposal form, choose one of the following three different ways: By clicking:

1. The investment proposal button in the Home Screen.

2. The button in the top right corner of the Result table.

3. By selecting it from the Invest for Excel menu:
- Choose File - New - Investment Proposal (creates a new investment proposal).
- Choose File - Open — “Invprop XYZ” (opens a proposal called Invprop XYZ).

When switching to non-opened Investment proposal, the following window will open up:

Could not detect an open
Investment proposal File:

Plew Cancel

Cpen fram [ Save in
v Private Folder [ Commen Folder

Now you can open either an investment proposal that you have previously prepared by clicking Open, or a new, blank
investment proposal by selecting New... in the menu window. Fill in the necessary new data, edit it and print the form as
your proposal. Note! The text you wrote will remain unchanged even if you use the Change Language function.

Unlike other parts of the Invest for Excel program, the Investment Proposal file can be edited. You can undo the protection
with the Excel command (Review-Unprotect Sheet) and edit the existing texts, formatting the way you want. By contrast,
the figures on the second page that the program updates from the investment calculation can only be changed through
reprogramming. For more information, refer to Item 4.9.1 Modified Investment Proposal form.
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Development Stefan Westerbladh 12i21/2004

Deparment Dirawn up hy Date

Project X

Investment ohject Investment number Prﬂecttitle and numher
DESCRIPTION OF INVESTMENT Update l 5 ll@"” a H ? l
IMPLEMEMTATION TERM: Lead-time from arder to commissioning of ohject

FROJECT BEGIMS: Froject kick-off (monthfiyear)

COMPLETION TIME: Ready (maonthiyear

START-UP TIME:
INVESTMENT CAPITAL:

Utilization of object begins (monthiyear)

1,500,000 €

FEASIBILITY AND GROUNDS FOR THE INVESTMENT

ENVIRONMENTAL EFFECTS OF THE INWVESTMENT

Fersan in charge

DATE PROCESSED OR PREPARED:

Date Initials

Presenter
Date Initials
EMPLOYEES MAINTEMAMCE
TECHMICAL STAFF PRODUCTION
CLERICAL STAFF MATERIALS
PERSOMMEL ADMIMISTRATION QUALITY ADMIM.

LABOUR PROTECTION ADRIR.

1/28/2025

Copyright © 2024 Datapartner Oy

Page 247



Invest for Excel®

Update

Some data in the investment calculation can be copied using the l ] button. If you have several investment
calculations open, the program prompts you to choose one of them. The Update function will take a while to run.

Enter the necessary data, in other words, use the applicable parts of the form:

Department: Informative text field.

Drawn up by: Name of person, who did the investment proposal.

Date: Date when the investment proposal was made or updated.
Investment object: Informative text field on the investment.

Investment number: Numbering of the proposal.

Project name and number:
Informative text field.

Description of investment:
Informative text field. (Go to this field with the mouse).

Implementation term: Lead-time from order to commissioning of object.
Project begins: Project kick-off (month/year).

Completion time: Time when project is due for completion (month/year).
Start-up time: Utilization of object begins (month/year).

Investment capital: Sum of proposed investments.

Feasibility and grounds for the investment:
Informative text field. (Go to this field with the mouse).

Environmental effects of the investment:
Acknowledgement of effects, if any, according to corporate regulations.

Person in charge: Project Manager and person in charge.

Date processed or prepared:
Dates when the matter was handled, and the initials of the presenting persons.

Print button for printing the investment proposal.
=
Go to the following page of the investment proposal.
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Development Stefan Westerhladh 120212004
Department Drranierny up by Date
Project X
Investment object Iwestment numhber Froject title and numhber
CATEGORY OF INWVESTMENT
Productivity investment [ stakutory investment  fixed by law
[J1rw. for expansion & development Will be carried out as a project
[Imairtenance imvestment [Jcarried out as normal work
[CIreplacemert investment [ assaciate project
|:| Skrategic investment D
AGREEMENT AND DECISION Iwestment proposal is valid until
Coverage of hinding offers (%) Guotations are walid until
Estimated duration of project Estimated start-up time
Zhange in personnel (+i=) From decision to start-up (months)
Erwironmment protection, share % From start-up to full production {manths)
COST ESTIMATE PROFITABILITY Update
Proposed investments 1,500,000 Discount rate (%) B.0%
metwarking capital 16667 Awerage aperating margin per annum 212 976
Interest from construction time Internal Rate of Return (%) 16.1 %
Loss of margins MHPY excluding residual walue -214,093
Capital Reguirement 1516667 MNPV including residual value 1,005,529
FPaybhack time {years) 100
Econaomic life
SENSITIVITY ANALYSIS -10% +10 %
Defaultvalug|  (warse) IRR {hetter) IRR
Investment capital 1,500,000 1,650,000 149 1,350,000 176 %
Qperating Margin 212976 191,678 147 234274 175 %
BREAK-EVEN POINT Break even| Cerainty maragin Certainty margin %
Investment capital 2755520 1,255,820 337 %
Qperating Margin 115625 a7 .35 457 %
PERSON IN CHARGE LEVEL OF APPROVAL DECISION
Date
SUPPORTERS
Diate Signature Signature
Jacceptad
Jraostponed
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Category of investment:
To choose one of the options, click the appropriate cell. Clicking adds a tick in the cell. The
following are the optional investment categories:
Productivity investment, Inv. For expansion and development, maintenance investment,
replacement investment, strategic investment, statutory investment / fixed by law. You can also
rename a category.

Place a tick to indicate whether the investment will be carried out as a project, as normal work,
or as a parallel (sidelong) project.

Agreement and decision:
Complete all applicable items, or create new headings (refer to Protection above).

Offers, % of investment: Enter as a percentage the proportion of investment acquisition costs
that are tied to offers.

Estimated duration of project: Enter a figure representing the duration of the project in months.
Change in personnel (+/-): If the staff complement will be reduced in the course of the
investment term, enter the reduction as a negative (-) of employees. Correspondingly, add

employees as positive numbers (+).

Environmental protection, share %: If a part of the investment is targeted at environmental
protection, indicate its proportion as a percentage of the total investment

Investment proposal is valid until: Enter the date of expiry of the investment proposal.

Quotations are valid until: Enter the date or expiry of tenders for the acquisition of the
investment as proposed.

Estimated start-up time: Enter the month and year when the investment object will be taken
into use.

From decision to start-up (months): Lead-time from date of investment decision to that of
taking the object in use.

From start-up to full production (months): Lead-time from taking into use until investment
object is in normal use (normal operating rate).

Update ] Click this button in order to update figures from investment calculation. Remember to click
here, if you change the investment calculation.
Cost estimate: Capital requirement. Data can be entered in the grey cells. Other values come from the

investment calculation.

Proposed investment: Sum of proposed investments from the calculation file. Note that
reinvestments are not included.

Net working capital: Short term assets of first period + inventories - accounts payable.

Interest during construction time: Enter here financing costs accrued during implementation, if
you want to include them in the budget.
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Profitability

Sensitivity analysis

Break-even Point:

ukhwnn

vk wnN

Loss of margins: Here you can specify the disruption of other activity due to taking the
investment in use. Please, note that loss of margin should also be taken into account in the
investment calculation.

The figures are copied from the investment calculation.
Discount rate: The rate of return requirement entered under Basic Values discount factor.

Average operating income before depreciation: The program calculates the average EBITDA;
operating income before depreciation per year on the basis of the margin per period.

Internal Rate of Return (%): |s abbreviated IRR. It is a value taken from the Result screen
representing annual income from the investment as a percentage.

NPV excluding residual value: NPV — PV of residual value.
NPV including residual value: NPV from Profitability analysis.

Payback time (years): Payback time with the discount rate of interest taken into account. Shows
how long it takes before the net cash flow, as discounted to the present time with the discount
rate, is positive. If you want to know the payback time without interest, change the discount
rate to zero (0) in the Basic Values screen.

Economic life: Often the same as the investment term entered in the Investment Term dialogue
box. If the calculation includes ‘construction time’, the investment calculation term is longer
than the economic life of the investment object. The economic life of the investment object can,
however, exceed the investment term.

The investment’s cost of acquisition and EBTDA +10% from the starting point.

Investment capital (Proposed investments)

The first column shows the sum total of the investment as added up in the investment
calculation. Look under Profitability which internal rate of return applies, for the base case.
The total investment has been increased by 10% in the second column.

The third column shows the corresponding internal rate of return.

The acquisition cost is 10% lower in the fourth column, and

The fifth column shows the corresponding internal rate of return.

EBITDA

The first column shows the average EBITDA; operating income before depreciation per year, as
obtained from the Investment calculation. Look under Profitability, which internal rate of return
applies, for the base case.

The operating profit is 10% lower in the second column.

The third column shows the corresponding internal rate of return.

In the fourth column, the operating profit is 10% better, and

The fifth column shows the corresponding internal rate of return.
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Investment capital: This is how much the investment may cost at a maximum, without the
required returns having to be reduced. You also see the margin of change from the planned
value to Break-Even point as a figure and a percentage.

EBITDA:

The lowest the average EBITDA per year the investment can bear, taking the interest rate into
account. You also see the margin of change from the planned value to the Break-Even point as a
figure and a percentage.

NOTE! Invest for Excel cannot always calculate the Break-Even point. How well this function
works, depends on the data in the calculation.

Person in charge: Reference to the front cover of the form. Suggested responsible person.

Supporters: Persons in favour of the suggestion.
Date and signature.

Level of approval decision:
Person or body deciding on the issue.
Date, and possibly signature.

Decision: Tick one of the following boxes.
e Accepted (approved)
e Rejected (refused)
e Postponed (transferred) or
e  Other (other decision).

o
Go to the previous page of the investment proposal.

You can order customised investment proposal forms from DataPartner. The program can use various investment
proposal formats. Thus each organisation can use its own forms in conjunction with Invest for Excel.

4.8.1 Modified investment proposal form

Note: The default format represents suggested contents, which can be made more applicable, if necessary.

Do as follows to edit it: The investment proposal file is protected without a password. To undo the protection: Exit from
the Invest for Excel menu by selecting Other and after that Excel menus. In Excel, select: Tools, Protection, Unprotect
Sheet...). It is an Excel workbook that you can then edit quite freely. You can rename headings, and add or delete headings
and input fields, and move fields.

BUT: 1) Note that the Change Language function will not work with the edited items.

2) Caution must be taken when editing the proposal form, otherwise the update function might not work
as it should. Note that, if you need to make changes to this section, you can also contact Datapartner and
ask for an offer for the work involved.

Remember to save the modified form as a new template. Select: File menu, then Save as, change the file type from XLSM
(Excel Macro-Enabled Workbook) to XLTM (Excel Macro-Enabled Template). Give the file a name and save it in the folder
you prefer. See chapter 2.1.3 template files for more information about using templates.
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* f . v ThisPC » Local Disk (C:) » Users » JENSW » Documnents » Calc » Templates » AN v} Search Templates y

Organize = MNew folder

. Offentligt A Name Date modified Type Size

i . Kemira 6.9.2013 11:39 File folder
18 This PC .
| Deckt ﬁE Invfile BUD mallixltm 2762014 13:23 Microsoft Excel M... 12071 KB
esktoy
17 Invprop roupxitm 6. T icrosoft Excel M..,
= P ag KYZG I 5.6.2014 17:46 Mi ft Excel M 1146 KB

| Documents v

Invfile terplatexdtm

File name:

Save as type: | Excel Macro-Enabled Template (*.xltm)

Authors: Excel Workbook (*.xlsx)
" |Excel Macro-Enabled Workbook (*xlsm)

Tags | Excel Binary Workbook (*xlsh)

Title: |Excel 97-2003 Workbook (*xls)
Subject: XML Data (*xml)
Single File Web Page (*.mht;*.mhtml)
Web Page (*.htrm;*.html)
Excel Template (*axltx)
Categories: [y
Comments: |Excel 97-2003 Template (*.xlt)
Text (Tab delimited) (*.bd)
Unicode Text (*.bd)
XML Spreadsheet 2003 (*xml)
Microsoft Excel 5.0/93 Workbook (*.xls)
CSV (Comma delimited) (*.csv)
Formatted Text (Space delimited) (*.prm)
Text (Macintosh) (*.td)

T A A fE

Manager:
Company:

' Hide Folders

Folders And Files

X

Folders Template Files Iz[p I

When creating a new file, use as template:
— Investment file

¢ Invests' default investment file template
{7 Custam Fle:
Fixed assets

Acquisition

Impairment besk

oo

— Proposal file
" Invests' default propasal File template

(" Custom file: CoInvestiMyFiles\MyProposal, xls D

— Financing File
% Irvests' default Financing file template

" Custom File: I m

Cancel |

To return to the Invest for Excel menu, select the Invest for Excel option added to Excel’s menu. To access your modified
form, go to Invest for Excel’s File menu, select Folders and Files. Select the Template Files tab and select the template you
want.
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4.9 Create report sheet
This function requires Invest for Excel Pro or Enterprise Edition.

File IFE File  Input Result Analysis Format  Other

= n B 60 &

Home | Profitability ~ Comparison IRR Chart Create  BAdd/remove IFRS  Investment  Impairment Marginal Censolidation Excel
screen Analysis Table % Payback Chart report sheetl] reports sheet Proposal  Test Verification effect Menus

Home Reports Menus

Report sheets can easily be created from “Calculations” sheet and “Result” sheet. Numbers are updated but rows or
columns stay as are when creating the report. The reports are unprotected and fully editable.

4.9.1 Report based on “Calculations” sheet

Let’s make a report from the “Machine” example file investments and income.

INVESTMENTS (-) / REALIZATIONS (+) ﬁ ﬂ
W Imputed depreciation [ ] 9/2021 10/2021 11/2021 12/2021 12/2022 12/2023 12/2024 12/2025 12/2026 Residual
Months per interval Depr-% 1 1 1 1 12 12 12 12 12 (12,/2026)
1 Alpha Machine 37 -1 000 000 100 000|
mDEprec'lat'lon (declining balance) 25,00% -20 833 -20 833 -20 833 -234 375 -175 781 -131 836 -98 877 -74 158
Book value 1 000 000 979 167 058 333 937 500 703 125 527 344 595 508 296 631 222 473 0
2 Production hall -500 000 -500 000 -350 000 -350 000 400 000
m Depreciation |straight line) 4,00% -1 667 -3 333 -4 500 -5 667 -68 000 -68 00D -68 000 -68 000 -68 000
Book value 458 333 995 000 1 340 500| 1684 833 1616833 1548 833 1480 833 1412 833 1344 833 0
3 Maintenance -90 000 -45 000 22 500/
m Depreciation (straight line) 25,00% -22 500 -22 500 -33750 -33 750
Book value 0 0 0 0 0 67 500 45 000 56 250 22 500 0
4 o
m Depreciation [straight line)
Book value 0 0 0 0 0 0 0 0 0 0
Investments -1 500 000 -500 000 -350 000 -350 000 [i] -90 000 o -45 000 [i]
Realizations 0 o 0 o 0 o o 0 o 1 589 BO6|
Depreciation -1 667 -24 167 -25333 -26 500 -302 375 -266 281 -222 336 -200 627 -175 908
Realization profit (+) [ loss () 0 0 0| 0 0| 0 0 0 0 -1 067 306
Book value 1458 333 15874 167 2 298 B33 2622 333 2 319 958 2143 677 1521341 1765714 1589 BO6 0
INCOME STATEMENT g ﬂ
Euro RER 9/2021 10/2021 11/2021 12{2021 12/2022 12{2023 12/2024 12{2025 12/2026 Residual
Wonths per interval 1 1 1 1 12 12 12 12 12 (12/2026)
Income specified
IE] Sales 630 000 640 745 651 673 662 788 9742 982 11935 155 14 620 563 17 910 189 21939 982
+ | Capacity/ month 6000 6 00D 6 000 6 000 72 000 72 000 72 000 72 000 72 000
| utilization rate 30,0 % 30,6 % 31,1% 31,7% 39,7 % 486% 62,0% 774% 26,8 %
= | Price / meter 350,00 349,41 348,82 34824 341,27 33445 327,76 321,20 314,78
Income 630 000 640 745 651 673/ 662 788 9742982 11935153 14 620 563 17910 189 21939 982 o
|E] Other operating income
Variable costs -441 000 -448 521 -456 171 -463 952 -6 820 0B7| -8 354 607| -102543594| -12537 132| -15357 987 0
IE] Raw materials and consumables -441 000 -448 521 -456 171 -463 952 -6 820 0B7| -8 354 607| -10254394| -12537132| -15357 987
+ | Othervariable costs -441 000 -448 521 -456 171 -463 952 -6 820 0B7| -8354607| -10234394| -12537132( -15357987
Variable cost-% 70,0 % 70,0 % 70,0 % 70,0% 700% 70,0 % 70,0% 70,0 % 70,0%
Gross margin 189 000 192 223 195 502 198 836 2522 3 580 546 4386 169 5373057 6581995 o
Gross margin, % 0,0% 30,0% 30,0% 30,0% 3 0,0% 30,0% 30,0% 30,0%
IE]OthErfi)(Ed COsts -200 000 -200 000 -200 000 -200 000 -2 400 000 -2 400 000 -2 400 000 -2 400 000
EBITDA; Operating income before depreciation -11 000 -1777 -4 498 -1164 1180 546 1986 169 2973057 4181 995 1]
Depreciation -1 667 -24 167 -25333 -26 500 -266 281 -222 336 -200 627 -175 908 0
EBIT; Operating income -12 667 -31943 -29 831 -27 664 914 265 1763 833 2772430 4006 087 0
Financing income and expenses o o 0 o o o o o ]
Ii] Financing income and expenses
Financing income and expenses Financing file
EBT; Income after financing items -12 667 -31943 -29 831 -27 664 220 520! 914 265 1763 833 2772430 4006 087 o
Extracrdinary income and charges ] 0 0 0 1] 0 ] ] 0 -1 067 306
Realization profit (-loss) 0 o 0 o 0 o o 0 o -1 067 306
[=] other extraordinary income (-charges )
Income before appropriations and taxes -12 667 -31943 -29 831 -27 664 220520 914 265 1763 833 2772430 4 006 087 -1067 306
Change in appropriations
|E]Appropr'|at'|ons, increase (-) / decrease (+)
Income tax 0 0 0 0 -61 745 -255 904 -493 B73 -776 280 -1121 704 0
Met income for the period -12 667 -31943 -20 831 -27 664 158 774/ 658 271 1269 960 1996 149 2884382 -1067 306|
Return on net assets (ROMA), % |_] - - - -2.8% 6,2% 26,0% 48,9% 73.6% 99,3% -54,9%
Value Added (VA) - - - -420 336 -152 280 350 757 054 634 1666 426 2531271 -1 067 306|
Discounted Value Added (DCVA) - - - -408 746 -136 166 288 406 721782 1158 580 1618 263 -682 338
Cumulative Discounted Value Added 0 0 0 -408 746 -544 912/ -256 506 465 276 1623 B56 3242118 2559 781
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We want the same rows but on a yearly basis without specification rows.

| Create Report Sheet >

¥ Calculations ™ Result
— Indude tables — Row and column options [
1
| W Investments ' visible rows '
| i ch tne level 5 -
W Income statement 005 Dutine leve
| s : Al
V¥ iShow costs positive o
Spedification rows I Don't indude ;I
[ working capital
Forma I Font color blue ;I
[~ cash flow
[~ Balance sheet v Full years Row options. .. |
[T Zero-period column

[ Key finandals
[ Residual column

| Create report sheet I Cancel

This will give us a report that we can freely edit and format on a new worksheet. Note! The report will not change when
rows or columns are added to the calculation.

Alpha Machine 37

INVESTMENTS |-} / REALIZATIONS (+)

Euro 122021 12/2022 122023 12/2024 12/2025 122026
Months per interval Depr.-% 4 12 12 12 12 12
1 Alpha Machine 37 -1 000 000 0 0 ] 0 0
Depreciation (declining balance) 25,00% -62 500 -234 375 -175 781 -131 B36 -0B 877 -74 158
Book value 937 500 703 125 527 344 385 508 296 631 222473

2 Production hall -1 700 000 1] 1] 0 1] 1]
Depreciation (straight line) 4,00% -15 167 -6& 000 -68 000 -68 000 -6& 000 -68 000
Book value 1684 B33 1616 B33 1548 B33 1480 B33 1412 B33 1344 B33

3 Maintenance 0 1] -50 000 0 -45 000 1]
Depreciation (straight line) 25,00% 0 0 -22 500 -22 500 -33 750 -33 750
Book value 0 1] 67 500 45 000 56 250 22 500

4 o 0 0 ] 0 0
Depreciation (straight line) 0.00% o 0 0 i] 0 0
Book value L] 0 0 0 0 0
Investments -2 700 000 1] -50 000 0 -45 000 1]
Realizations L] 0 0 0 0 0
Depreciation -77 667 -302 375 -266 281 -222 336 -200 627 -175 908
Realization profit (+) [ loss (-) L] 0 0 0 0 0
Book value 2622333 2319958 2 143 677 1521341 1765714 1589 806
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INCOME STATEMENT
Euro

Months per interval
Income specified:

Sales
Income
Other operating income
Variable costs

Raw materials and consumables
Gross margin
Gross margin, %

Other fined costs
EBITDA; Operating income before depreciation
Depreciation
EBIT; Operating income
Financing income and expenses

Financing income and expenses

Financing incame and expenses Financing file
EBT; Income after financing items
Extracrdinary income and charges

Realization profit [-loss)

Other extracrdinary income (-charges )
Income before appropriations and taxes
Change in appropriations

Appropriations, increase (-) [ decrease (+)
Income tax
Met income for the period
Return on net assets (ROMA), %

Value Added (VA)
Discounted Value Added [DCVA)

Cumulative Discounted Value Added

4.9.2 Include tables

12/2021

2 585 206
2 585 206
0

1809 644
1809 644
775 562
30,0%
B00 000
24 438
77 667
-102 105
0

0

0

-102 105
0

0

0

-102 105
0

0

0

-102 105
-2.8%
420336
-408 746
-408 746

12/2022
12

9 742 982
9742 982
0

£ 820 087
£ 820 087
2922895
30,0%

2 400 000
522 895
302 375
220520
0

0

0
220520

0

0

0

220520

0

0

§1745
158 774
6.2%
-152 280
-136 166
-544 912

12/2023
12

11 835 153
11 935 153
0

g 354 607
8 354 607
3 580 546
30,0%

2 400 000
1 180 546
266 281
914 265
0

0

0

914 265
0

0

0

914 265
0

0

255 994
658 271
26,0%
350 757
288 406
-256 506

12/2024
12

14 620 563
14 620 563
0

10 234 394
10234 394
1386 169
30,0%

2 400 000
1986 169
222336
1763833
0

0

0

1763 833
0

0

0

1763 833
0

0

493 873

1 269 960
48,9%

954 634
721782
455 276

12/2025
12

17 910 189
17 910 189
0
12537132
12537132
5373 057
30,0%

2 400 000
2973 057
200 627
2772430
0

0

0
2772430
0

0

0
2772430
0

0

776 280
1996 149
73.6%

1 666 426
1158 580
1623 856

12/2026
12

21939 982
21939 982
0

15 357 987
15 357 987
6 581 995
30,0%

2 400 000
4181995
175 308
4006 087

1121704
2 BB4 382

99,3%
2531271
1618 263
3242118

You can choose which tables you want to include. For income statement you can choose to show cost as positive

numbers.

Include tables

W Investments

¥ Income statement

[~ Show costs positive
v Working capital
W Cash flow
¥ Balance sheet

v Key finandals
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4.9.3 Row and column options

You can choose to include the rows that are currently visible on the Calculations sheet (Visible rows), include rows based
on outline level or include all available rows.

(" Choose outine level

" Al rows

The included rows will vary depending on calculation file type. Note that you can easily delete any rows that you don’t
need from the report sheet.

You can choose to include specification rows either level 1 or both levels:

Spedification rows | Lewvel 1 only j
Don't indude
Both levels

For format you can choose Font color blue or Calculations sheet format.

Format Font color bluel j

Calculations format

Font color blue: Calculations format:
Sales 630 000 Sales 630 000
+ Capacity/ month E0O00 + Capacity/ month & 000
= Utilization rate 30,0% =  Utilization rate 30,0 %
*  Price [ meter 350,00 *  Price [ meter 350,00

For columns you can choose to include columns as they are or to sum to full years.

[ Full years
-

I+ Residual column

If zero-period column and residual columns are included in the calculation, you can choose to include them or not. If zero-
period column is not included, it will be summed to the first period. If residual column is not included, it is left out from
the report.
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If you choose to sum to full years, you should select any rows that should not be summed.

v Full years

S —

: Report Row Options

Select rows that should not be summed when summing periods to full years

Row options...

* | Utilization rate

* Price { meter

+ Dther variable costs

Variahle cost-%%

249 (Empty row)
250 (Empty row)
a51 (Empty row)
852  (Empty row)
853 (Empty row)
a54 (Empty row)
855 {Empty row)
a56 (Empty row)
857  (Empty row)
a58 (Empty row)
a59 (Empty row)
aa0 {Empty row)
as1 (Empty row)
aa2 (Empty row)
863  (Empty row)
a64 (Empty row)
865 (Empty row)
266 (Empty row)
aa7 (Empty row)
2863 {Empty row)
269 (Empty row)
a7 (Empty row)
871  (Empty row)
a7z (Empty row)
873  (Empty row)
a74 (Empty row)
a75 (Empty row)
a7s {Empty row)
a877 (Empty row)
ara (Empty row)
a7 {Empty row)
230 (Empty row)
831  (Empty row)
aaz2 (Empty row)
833 (Empty row)
Select all

Income Statement
Income Statement
Income Statement
Income Statement

Income Statement |

Key Finandals
kKey Finandials
Key Financials
Key Finandals
Key Finandals
Key Finandals
Key Finandals
Key Finandals
Key Finandals
kKey Finandials
Key Financials
Key Finandals
Key Finandals
Key Finandals
Key Finandals
Key Finandals
Key Finandals
kKey Finandials
Key Financials
Key Finandals
Key Finandals
Key Finandals
Key Finandals
Key Finandals
Key Finandals
kKey Finandials
Key Financials
Key Finandals
Key Finandals
Key Finandals
Key Finandals
Key Finandals
Key Finandals
kKey Finandials
Key Financials
Key Finandals

Ok
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4.9.4 Report based on “Result” sheet

Let’s now make report from the “Machine” example file’s Result sheet:

PROFITABILITY ANALYSIS

Project description Alpha Machine 37 Euro
Nominal value of all investments 2 835000 Discounted investments 2770984
Required rate of return 8,75 %
Calculation term 53 vyears 9/2021-12/2026
Calculation point 9/2021  (In the beginning of period)
Present value of business cash flows Nominal PY  MNotes

+ PV of operative cash flow - 3602422

+ PV of residual value |_] 3118731 1993 832
Present value of business cash flows 5 596 254

- Prezent value of reinvestments 0 ]
Total Present Value (PV) 5596 254
Investment proposal Nominal PV

- Proposed investments in assets -2 835 00O -2 770984

+ Investment subventions [ [
Investment proposal -2 835 000 -2 770984
Net Present Value [NPV) 2825270 =>=0 - profitable
NPV as a monthly annuity 54 945
Internal Rate of Return (IRR) 2433% =»=875% = profitable
Modified Internal Rate of Return (MIRR) 2087 % »=875% - profitable
Profitahility Index (PI1) 20 =1 = profitable
Payback time, years 4,8 Based on discounted FCF

Let’s simply include visible rows:

Create Report Sheet *

(" Calculations * Result

Indude

" Select
PROFITABILITY AMALYSIS - |

Project description |

Mominal value of all investments
Required rate of return
Calculation term

Calculation point

Present value of business cash flows
PV of operative cash flow

PV of residual value

Present value of business cash flows

=l

Create report sheet | Cancel
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PROFITABILITY ANALYSIS

Project description Alpha Machine 37 Euro
Mominal value of all investments 2835000 Discounted investments 2770984
Required rate of return 8,75 %
Calculation term 53 years 9/2021-12/2026
Calculation point 9/2021 (Inthe beginning of period)
Present value of business cash flows Nominal PV MNotes

+ PV of operative cash flow 3602422

+ PV of residual value 3118731 1993 832
Present value of business cash flows 5596 254

- Present value of reinvestments o 0
Total Present Value (PV) 5 596 254
Investment proposal Nominal PV

- Proposed investments in assets -2 835 000 -2 7705934

+ Investment subventions o o
Investment proposal -2 835 000 -2 770934
Met Present Value [NPV) 2825270 ==0 -= profitable
MPY as a monthly annuity 54 945
Internal Rate of Return (IRR) 2433% =»=875% = profitable
Modified Internal Rate of Return (MIRR) 2097 % »=875% - profitable
Profitability Index (P1) 202 =»=1 = profitable
Payback time, years 48 Based on discounted FCF
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You can also select rows you want to include.

Create Report Sheet

™ Calculations ' Result

Indude
£ visible rows

o Select

hMﬂ seecte]

MPV as a monthly annuity

MNPV as a yearly annuity Deselect Al

Annuity of investment

Internal Rate of Return (IRR)

Internal Rate of Return before tax
Modified Internal Rate of Return (MIRR)
Profitability Index (PT)

Payback time, years

Cumulative discounted free cash flow 9/2021->12/2025

Cumulative discounted free cash flow 9/2021->12/2026 j

Create report sheet I Cancel
PROFITABILITY ANALYSIS

Met Present Value (NPV) 613969 ==0 = profitable
Internal Rate of Return (IRR) 135008 % >=0% - profitable
Modified Internal Rate of Return (MIRR) 4758% ==0% - profitable
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5 Analysis

Sensitivity analyses are aimed at reducing the uncertainty in the evaluation of investments. Usually sensitivity analyses are
calculations for studying how alternative assumptions in the various variables affect profitability. The analyses can be used
for studying when an investment becomes unprofitable or which assumptions make a difference between two profitable
alternatives with regard to their profitability.

Sensitivity analyses give an idea how the profitability of an investment project is affected by changing certain basic
assumptions or values (e.g. the acquisition cost increases by 10%, or variable costs decrease by 5%). You can do sensitivity
testing freely using these tables and study the changes. Your testing will not change the actual calculations.

The analysis can be done separately for each parameter. They change equally much over the whole investment term. In
order to check the changes in a variable for certain periods only (or to simulate simultaneous changes in several
parameters), enter the changes in the actual Investment calculation.

Combinations of two or more variables may lead to completely different results. One way is to conduct the analysis using

one variable at a time and identify a few variables that affect profitability the most. After this, you can feed the most
critical variables into the investment calculation.

5.1 Update charts automatically

Charts can be updated automatically or manually (default). It’s possible to set automatically update from Invest for Excel
options (Menu: Other — Options):

( Options Iél )

Finandal Ratios Other Options

[ Indude profitability calculation based on Free cash flow to equity (FCFE)
[~

-

[ ¥ Update analysis charts automatically ]

[v Picture copy: show "Picture added to dipboard” message

[ Use Offset formulas for spedfication rows

< Default settings for new Calculation file, = QK | | Cancel

When automatic update is activated, every analysis on a sheet is updated when the sheet is activated. Note that this
updating takes some time.
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5.2 Discount factor analysis

You can analyse the discount rate’s impact on profitability by entering alternative discount rates. A +10% and +20%
change in the discount rate is shown as default.

Enter the analysis values and then click on the E] button to the left. Note that the analysis requires manual updating by
pressing this button.

Discount factor's impact on profitability

Discount factor il 9,60 % 10,80 % 12,00 % 13,20 % 14,40 %
Change, % -20,0 % -10,0 % 0,0 % +10,0 % +20,0 %
Net Present Value (NPV) E] 14 910 9 545 4 557 -88 -4 419
Change, % +227,2 % +109,5 % 0,0 % -101,9 % -197,0 %
Net Present Value (NPV)
20000
15000
10000
5000
) . B
-5000
-10000
9,60 % 10,80 % 12,00 % 13,20% 14,40 %
Key financials 12/2013 - 9,60 % 10,80 % 12,00 % 13,20 % 14,40 %
EBITDA; Operating income before deprec| * 21 660 21 660 21 660 21 660 21 660
EBITDA, % hd 67,7% 67,7% 67,7% 67,7% 67,7%
EBIT; Operating income, USD b 11 660 11 660 11 660 11 660 11 660
EBIT, % hd 36,4% 36,4% 36,4% 36,4% 36,4%
Return on net assets (RONA), % - 123 % 12,3 % 123 % 123 % 123 %
Economic Value Added (EVA), USD - -492 -1632 -2772 -3912 -5 052

The analysis can be done for Net Present Value, Profitability Index (Pl), Discounted Value Added (DCVA), Payback time,
years and Simple payback time, years. Additionally, up to six key financial ratios (including user-created ratios) can be
included for a selected period.

When Free cash flow to equity is included in the calculation, Net Present Value to equity, Payback time to equity, years
and Simple payback time to equity, years can also be analysed. Change in Cost of equity is used for these profitability
ratios.
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Discount factor's impact on profitability

Discount factor m 9,60 % 10,80 % 12,00 % 13,20 % 14,40 %
Change, % -20,0% -10,0 % 0,0 % +10,0 % +20,0 %
Cost of equity 12,80 % 14,40 % 16,00 % 17,60 % 19,20 %
Change, % -20,0 % -10,0 % 0,0 % +10,0 % +20,0 %
Net Present Value to equity (NPVe) E 20 751 13891 7625 1891 -3367
Change, % +172,1 % +82,2 % 0,0 % -75,2 % -144.2 %

Net Present Value to equity (NPVe)

25000
20000
15000
10000
5000
0
-5000
12,80% 14,40 % 16,00 % 17,60% 19,20%
Key financials 12/2013 hd 12,80 % 14,40 % 16,00 % 17,60 % 19,20 %
EBITDA; Operating income before deprec| ™ 21 660 21 660 21 660 21 660 21 660
EBITDA, % - 67,7% 67,7% 67,7% 67,7% 67,7%
EBIT; Operating income, USD hd 11 660 11 660 11 660 11 660 11 660
EBIT, % hd 36,4% 36,4% 36,4% 36,4% 36,4%
Return on net assets (RONA), % - 12,3 % 12,3 % 12,3% 12,3 % 12,3 %
Economic Value Added (EVA), USD - -492 -1632 -2772 -3912 -5 052

5.3 Total investment analysis

You can analyse the total investment’s impact on profitability by entering alternative amounts of investment capital. The

program shows the impact of a +10% and +20% change as default. Change the default values and then click on the
button to the left (only the click updates the values).

The question to ask here is: What happens to profitability, if we can manage the same investment with a lesser capital
outlay, or what excesses can we go to without compromising our profitability target?

The changes in the total investment are an average, i.e. the possible distribution ratio between machines and buildings is
maintained.

From the drop down list, choose alternatively: ‘Net Present Value (NPV)’, ‘Internal Rate of Return (IRR)’, ‘Internal rate of
return before tax’, ‘Modified Internal Rate of Return (MIRR)’, ‘Profitability Index (P1)’, ‘Discounted Value Added (DCVAY)’,
‘Payback time, years’ or ‘Simple Payback time, years’ as the profitability measure. Note that Payback is limited to the
calculation term.
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Total investment's impact on profitability

Total investment, USD ™ -80 000 -90 000 -100 000 -110 000 -120 000
Change, % -20,0 % -10,0 % 0,0 % +10,0 % +20,0 %
Net Present Value (NPV) E] 20 358 12 458 4557 -3343 -11 244
Change, % +346,7 % +173,4 % 0,0 % -173,4 % -346,7 %

Net Present Value (NPV)

25000
20000
15000
10000
5000
0
-5000
-10000
-15000
-80000 -90000 -100 000 -110000 -120000
Key financials | 12/2013 - -80 000 -90 000 -100 000 -110 000 -120 000
EBITDA; Operating income before depTec - 21 660 21 660 21 660 21660 21660
EBITDA, % w 67,7% 67,7% 67,7% 67,7% 67,7%
EBIT; Operating income, USD w 13 660 12 660 11 660 10 660 9 660
EBIT, % hd 42,7% 39,6% 36,4% 33,3% 30,2%
Return on net assets (RONA), % - 18,0 % 14,8 % 12,3 % 10,2 % 8,5 %
Economic Value Added (EVA), USD - 988 -892 -2772 -4 652 -6 532

Beneath the bar chart is another drop down list from which you can choose the period for the financial statement’s key
figures you want to analyse. The table shows how the change affects the Operating Income, Return on Net Assets and
Economic Value Added. Operating Result comes from the Operating Profit (cumulative financial year) row in the Income
statement.
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5.4 Income analysis

You can see the effect that changes in the total income has on profitability. The program shows the impact of a £10% and
+20% change as default. The default percentage can be changed freely. When you enter a change in income as a

percentage (e.g. +5 or —5), remember to click the button E] to the left of the figures, as only the click updates the values.

From the drop down list, choose alternatively: ‘Net Present Value (NPV)’, ‘Internal Rate of Return (IRR)’, ‘Internal rate of
return before tax’, ‘Modified Internal Rate of Return (MIRR)’, ‘Profitability Index (P1)’, ‘Discounted Value Added (DCVAY)’,
‘Payback time, years’ or ‘Simple Payback time, years’ as the profitability measure. Note that Payback is limited to the
calculation term.

Total investment's impact on profitability

Total investment, USD m -80 000 -90 000 -100 000 -110 000 -120 000
Change, % -20,0 % -10,0 % 0,0 % +10,0 % +20,0 %
Net Present Value (NPV) B 20 358 12 458 4557 -3343 -11 244
Change, % +346,7 % +173,4 % 0,0 % -173,4 % -346,7 %

Net Present Value (NPV)

25000

20000

15000

10000

5000

0

-5000

-10000

-15000

-80000 -90000 -100 000 -110000 -120000

Key financials 12/2013 - -80 000 -90 000 -100 000 -110 000 -120 000
EBITDA; Operating income before deprec| 21 660 21 660 21 660 21 660 21 660
EBITDA, % hd 67,7% 67,7% 67,7% 67,7% 67,7%
EBIT; Operating income, USD b 13 660 12 660 11 660 10 660 9 660
EBIT, % hd 42,7% 39,6% 36,4% 33,3% 30,2%
Return on net assets (RONA), % - 18,0 % 14,8 % 12,3 % 10,2 % 8,5%
Economic Value Added (EVA), USD - 988 -892 -2772 -4 652 -6 532

Beneath the bar chart is another drop down list from which you can choose the period for the financial statement’s key
figures you want to analyse. The table shows how the change affects the Operating Result, Return on Net Assets and
Economic Value Added. Operating Result comes from the Operating Profit (cumulative financial year) row in the Income
statement.

5.5 Variable costs analysis

Refer to Item 5.4. Income analysis. Here you simulate the effect of changes in variable costs.

5.6 Fixed costs analysis

Refer to Item 5.4. Income analysis. Here you simulate the effect of changes in fixed costs.
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5.7 Income variable analyses

You can create up to 6 Income variable analyses. An Income variable can be selected from Investment rows, Income rows,
Variable cost rows or fixed cost rows. Example:

Variable’s impact on profitability

Variable < Motin use > E
Change in value, % 1 [ < Notinuse = "
(19) 1 Turbines, 15 pcs T
Sample value 3/2014 ¥ | (29) 2 Construction
(39) 3 Connection to grid
Internal Rate of Return (IRR) - (443) Sales of electridty
Change, % (444) + Turbines
(445) * Capacity per turbine
It {446) * Hours per period
447) * Utilization rate
120,0%
(449) Produced kWh
100,0% (450)
(451)
80,0% (452) =
(453)
60,0% (454)
(455)
40,0% (458)
(457)
20,0% (458)
(461) Other operating income
0,0% ?163; Raw malted::als and consumables
464) External charges
-20,0% -10,0%| (455) Staff costs
- - (466) Other variable costs
Key financials 12(2014 ¥ | (467) + Cost per kWwh produced L4
EBITDA; Operating income before deprediation, Ll Eﬁge * Produced kih

Variable (448) * Price per kWh E]
Change in value, % H -20,0 % -10.0 % 0.0% +10.0 % +20,0 %
Sample value 3/2014 - 0,0 0,0 0,0 0,0 0,0
Internal Rate of Return (IRR) hd g 0%
Change, % | -32,9% =157 % 0,0% +14.6 % +28,5 %

Internal Rate of Return (IRR)

25,0%

20,0%

15,0%

-20,0% -10,0% 0,0% +10,0% +20,0%

Key financials 12/2014 b =200 % -1000 % 0.0 % +10,0 % +20,0 %
EBITDA; Operating income before depreciation, | -720 000 -720 000 -720 000 -720 000 -720 000

You can choose if you want to include row numbers in the dropdown lists with the check button beside the analysis:

Shcl-w row numkbers
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5.8 Hide/unhide Key financials in Analyses

Press the B button in the upper left of an analysis to hide/unhide Key financial rows in analyses.

Discount factor's impact on profitability

Discount factor 54 8,00 % 9,00 % 10,00 % 11,00 % 12,00 %
Change, % -20,0 % 10,0 % 0,0% +10,0 % +20,0 %
Met Present Value (MPY)
Change, % | +245% +12,0 % 0,0% 11,5 % -22,5%
Net Present Value [NPV)
45000 30606
40000
35000
30000
25000
20000
15000
10000
5000
0
8,00% 9,00% 10,00 % 11,00% 12,00%
Key financials 122020 - B,00 3 9,00 10,00 % 11,00 % 12,00 %%
EBITDA; Operating income before deprecation | 34 000 34 000 34 000 34 000 34 000
EBITDA, % - 100,0% 100,0% 100,0% 100,0% 100,0%
EBIT; Operating income - 15 00D 19 QD0 15 00D 19 00D 15 00D
EBIT, % - 55,9% 55,9% 55,9% 55,9% 55,9%
Return on net assets (ROMA), % - 20,54 % 20,54 % 20,54 % 20,54 % 20,54 %
Value Added (VA) - & 850 5925 5000 4075 3150

Choose number of rows to include.

=
Analysis Opticns u

Key financials I

Key finandal rows: I 4 - |

[™ apply to all analyses
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Unwanted rows are hidden.

Discount factor's impact on profitability

Discount factor m 8,00 % 9,00 % 10,00 % 11,00 % 12,00 3%
Change, % -20,0% 10,0 % 00% +10,0 % +30,0%
Met Present Value (MPV)
Change, % | +345% +12,0 % 00% -11,5 % -22.5%
Met Present Value [NPV)
45000 35606
40000
35000
30000
25000
20000
15000
10000
5000
a
B,00% 9,00% 10,00% 11,00% 12,00%
Keyfinancials 12/2020 - 8,00 %% 9,00 3% 10,00 % 1100 % 12,00 %
EBITDA; Operating income before depreciation | 34 000 34 000 34 000 34 000 34 000
EEITDA, % - 100,0% 100,0% 100,0% 100,0% 100,0%
EBIT; Operating income - 19 00D 19 00D 19 000 19 00D 19 00D
EBIT, % - 55,9% 55,9% 55,9% 55,9% 55,9%

You can choose to apply the settings on all analyses by checking “Apply to all analysis”.

=
Analysis Opticns u

Key financials I

Key finandal rows: I 4 - |

v iapply to all analyses!
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5.9 Monte Carlo simulation

Monte Carlo simulation can be used to evaluate the risk of one or more variables of a project. Random numbers are
entered in the variable cell(s) to calculate the distribution of result values. Variables are expected to have a normal
distribution, i.e. any value in the specified range between minimum and maximum value is valid.

As an example, one big uncertainty of a wind power plant could be the selling price of electricity.

INVESTMENTS (-) / REALIZATIOMNS (+) |£| |L|
B |mputed depreciation 7/2017
Maonths per interval Depr.-% & 12 12 12 12
1 Turbines -600 000 -2 400 000
m Depreciation (straight line) 6,67% -200 000 -200 000 -200 000 -200 000
Book value 60D 000 3 000 000 2 BOOD 000 2 600 000 2 400 000 2 200 000
2 Connection fee -22 000 -B8 000
mDEpreciation (straight line) 6.67% -7 333 -7 333 -7 333 -7 333
Book value 22 000 110000 102 667 95 333 B8 000 BO 667
3 Costs of establishing -100 000 -400 000
m Depreciation (straight line) 6.67% -33 333 -33 333 -33 333 -33 333
Book value 100 000 500 000 466 667 433 533 400 000 366 667
Investments -722 000 -2 BB 000 L] 0 o L]
Realizations ] o o ] o o
Depreciation ] ] -240 667 -240 667 -240 667 -240 667
Realization profit (+) [ loss [-) ] o 0 ] o 0
Book value 722 000 3 610 000 3 369 333 3 128 667 2 BER 000 2 647 333

ol EA T KR

&

INCOME STATEMENT

] 7/2017
Months per interval & 12 12 12 12
Income specified:

E] Electricity income 0 893 160 919 955 947 553 975 980
+ | Turbines B & & B
* | Capacity (MWh) turbine [ year 4135 4135 4135 4135

=] Utilization rate 90,0 % 90,0 % 90,0 % 90,0 %

[+ ] Selling price, electricity (Euro) / MWh 40 41,20 42 44 43,71

Production, MWh 22 329 22 329 22329 22 329

Income 1] 1] 893 160 919 955 947 553 975 980
Gross margin 0 1] BA3 160 919955 947 553 975980
Fixed costs 0 1] -00 D00 -92 700 -05 481 -08 345

[E]Operational costs -00 000 -92 700 -05 481 -0B 345
EBITDA; Operating income before depreciation 0 1] BO03 160 827 255 852 072 B77 635
Depreciation 0 o -240 667 -240 667 -240 667 -240 667
EBIT; Operating income 1] 1] 562 493 586 588 611 406 636 968

When we have the calculation made so that future selling price is dependent of first year’s price, we can use Monte Carlo
simulation to evaluate the risk. Press “Monte Carlo” in the “Analysis” section of the Invest for Excel ribbon menu to create
a Monte Carlo simulation.

ff/l ﬁ; File Input Result Analysis Format

AN R R

w E 9 @

4
o i

il

Home Discount Total Income Variable Fixed Selectable Charts Cell Undo Excel
sCreen Factor Investment Costs  Costs  Variable Break-even Break-even || Menus
Home Analysis Charts Break Even Menus
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Select the first year’s selling price cell from the “Calculations” sheet.

12/2018 12/2019 12/2020 12/2021 12/2022 12/2023 12/2024 12/2025 12/
o} 13
Monte Carlo Simulation g
- - sl - -
— Variables
Sheet Calculations j
Select variable cell Calculations! SI%447] J
Expected value 40 Standard deviation I |
Minirmurn
Maximum
+ -

1) Selling price, electridty (Eura) / MWh 2018

— Profitability indicator
I Met Present Value (MPV) j
12/2018 |
12 Iterations 1000 i’ Run! | Cancel |
30 — — — -~

The cell value becomes the expected value. Enter minimum and maximum value for the selling price of electricity. We
assume the price could go as down as 20 and as high as 60 in 2018.

Monte Carlo Simulation — u

e —

— Variahles I

Sheet Calculations

Select variable cell Calculations! 15447

(KW

Expected value

Standard deviation I | |

Minimum

Maxirmum
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Let’s assume that we don’t know what the standard deviation of the selling price of electricity could be, but we have
found statistical data of previous year’s prices. We can easily calculate the standard deviation from this data. Press the

“

..." button by the standard deviation box.

Monte Carlo Simulation

— Variahles
Sheet

A dialog box for calculating standard deviation from a range of values is shown.

2]

1

Select variable cell

Calculations

Calculations! S15447

Expected value 40 Standard deviation
Minirmurm 20
Maxirnurm &0

-

Calculate Frem Range

[ Expected value
¥ standard deviation

[ Minimum value

[~ Maximum value

Target onte Carlo Simulatior
Workboak WindPowerPlantMonteCarlo. xlsm j
Sheet Calculations j
Il Range J
I
i Calculate! s

Enter chosen

Cancel

Choose the workbook and sheet with the price data.

Calculate From Range

|

Target

Waorkbook

Sheet

=]
m
(]

Electricity price statistics 2006-2015. xlsm

Sheetl
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Put the cursor in the range field and select the range with the data from the sheet.

Month  |Electricity prices offered €/mWh
2014-01 71,00 53,50 553,30 52,90 46,60 49,90
2014-02 53,90 Calculate From Range - ﬁ
2014-03 49,950 = -
2014-04 44,90 Target Monte Carlo Simulation |
2014-05 43,90
2014-06 43,90 Workbook Electricity price statistics 2006-2015. xlsm j
2014-07 43,90 Sheetl -
ﬁbpﬁl‘ —
2014-08 43,90
Range -
2014-10 43,90 Caleulate! ™ sum
2014-11 43,50 [~ Expected value [~ Minimum value
2014-12 43,90
[V Standard deviation [ Maximum value
2015-01 43,90
2015-02 43,90
2015-03 42}90 Enter chosen Cancel
2015-04 43,70

Month  |Electricity prices offered €/mWh
[2014-01 ;"’?’1’,65 ****************************************
2014-02 | 53,90

2014-03 E 49,30

2014-04 E 44,50

2014-05 | 43,90

2014-06 E 43,30

2014-07 E 43,90

2014-08 | 43,90

2014-09 E 43,30

2014-10 E 43,90

2014-11 | 43,90

2014-12 E 43,30

2015-01 | 43,90

2015-02 E 43,50

2015-03 E 42,90

2015-04 | 43,70

2015-05 E 40,50

2015-06 E 39,00

201s5-07 § 30,60

2015-08 E 35,80

2015-09 | 34,20

2015-10 E 34,80

2015-11 E 26,50

2015-12 ;2640 26,40 2640 2640 2640 264
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Press the “Calculate” button to calculate standard deviation.

F
Calculate From Range

[ Expected value

¥ standard deviation

Target onte Carlo Simulatior |
Workhoak Electricity price statistics 2006-2015, xlsm j
Cheet Sheet1 |
Range Sheet1!SR$105:5WS128 J

[ Maximum value

Enter chosen

Cancel

Standard deviation is calculated along with other supporting info.

.
Calculate Frem Range

[~ Expected value

Calculate!

40,18

[¥ standard deviation

8,8

Target ante Carlo Simulatio |
Workbook Electricity price statistics 2006-2015, xlsm j
cheet Sheetl j
Range Sheet1!SR$105:6W§123 J

I_ SuMm
[ Minimum value

[ Maximum value

Enter chosen

We could choose to use other calculated values as well simply by checking the boxes in front of the text, but since the
values are in line with what we already have specified, we will only include the Standard deviation. Press the “Enter

chosen” button to enter the Standard deviation in the Monte Carlo Simulation form.
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Monte Carlo Simulation u

— Variables I
Sheet Calculations
| |
Select variable cell Calculations! 515447
Expected value 40 Standard deviation I 8,8
Mimirm i 20 I

We could add more variables to the same simulation by pressing then “+” button, but we will keep this simulation simple
and simulate selling price of electricity only.

Monte Carlo Simulation u

— Variables I
Sheet Calculations
| |
Select variable cell Calculations! S15447
Expected value 40 Standard deviation I 8,8
Minirmurm 20 I
Maxirnurm &0
+ -

1) Selling price, electricity (Euro) / MWh 2013

— Profitability indicator

I Met Present Value (MPV) j

|Iteraﬁuns I 1000 ﬂl Cancel

We will keep the default Profitability indicator Net Present Value (NPV) and keep Iteration at 1000. This means that 1000
random numbers between 20 and 60 are entered in variable cell and the resulting NPV is used in the Monte Carlo
simulation distribution. Press the “Run” button to run the simulation.
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A progress bar is shown while the simulation is running. This could take several minutes.

U
Invest for Excel M
I |

I Updating...

When the simulation is ready, the result is shown in a new sheet.

{3 WindPowerPlantMonteCarlo.xlsm - B x

()

Monte Carlo 5 Run Net Present Value (NPV) Indicator ty distribution
Wind power plant 1 MW 37 Min (2) Max (s) Frequency
Datapartner Customer Support Minimum 508 767 1104 694 3576 156 Close to 100% 606 757
Mumber of iterations 1000 i 5418304 -131036 4811886 55% 226 421 -305 484
Time elzpsed o052 Expected (mean) [ 2340425 -1366 767 6047 617 0% 767 248 -154 842
Date and time 28.7.2016 16:10 Standard deviation 1235731 o 0 85% 1068 595 -4200
20% 1298226 146442 ]
= Probability distribution % 1465957 297054 RS
, electricity (Euro) / Mwh (12/2018) 70 % 1662 881 447 725
Expected valus a0 g0 65% 1837612 598 367
Minimum 20 50 % 1986 996 749 009
Maximum 50 50 55% 2130 562 899 651
standard deviation 88 Median =50% 2263071 1050293
am 45% 2398622 1200934
£ 0% 2596 430 1351576
g% 35% 2814 862 1502218
= 30% 2975983 1652 860
0 25% 3174726 1803 501
10 _ 20% 3411666 1954143
15% 3661417 2104785
o .Ill II IIIII 10% 4050870 2255 427
4 2 R B s & & = s 8 2 2 2 5% 4495309 2406063
by b I = “ o & - o o pol I 2 - Close to 0% 5418904 2556710
B ’ 3 8 A 8 & F E 8 & s 3 2707 352
' - - ~ ~ L m < < 3 (L]
Net Present Value (NPV} 2857994
3 008 636
3159277
3309919
3460 561
3611203
3761845
3912 486
4063128
4213770
4364 412
4515054
4665 695
4816337
4966 979
5117 621
5 268 262
5418904
W 4 b ¥ Basic Values . Calcultions . Resuft " Analysis .~ Cash Flow | MonteCarlol %] m m

At the upper left corner, general information is shown.

Wind power plant 1 MW 37
Datapartner Customer Support

Mumber of iterations 1000
Time elapsed 0052
Date and time 28.7.2016 16:10
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Below that, variable information is shown.

Input variables

Selling price, electricity (Euro) / MWh (12,/2018)

Expected value 40
Finimum 20
Maximum 60
Standard deviation 8.8

The first box above the distribution chart shows the

Met Present Value (NPV)

FInimum -606 767
Maximum 5418904
Expected (mean) 2340425
Standard deviation 1235731

We can see that the minimum NPV found is -606 767 and the maximum NPV is 5 418 904.

The expected NPV is 2 340 425. When we compare to the Profitability analysis, we can see that this quite close to the

calculated NPV.

PROFITABILITY ANALYSIS

Project description Wind power plant 1 MW 37 £
Nominal value of all investments 3610000 Discounted investments 3 488 202
Required rate of return 9,00 %
Calculation term 15,5 years 772017 -12/2032
Calculation point 7/2017  (In the beginning of pericd)
Present value of business cash flows Nominal PV MNotes

+ PV of operative cash flow 5884 314

+ PV of residual value E] 29 605
Present value of business cash flows 5913 918

- Present value of reinvestments 0 0
Total Present Value (PV) 5913918
Investment proposal Nominal PV

- Proposed investments in assets -3 610 000 -3 438 202

+ Investment subventions 0 0
Investment proposal -3 610 000 -3 488 202

I Net Present Value (NPV) 2425716 | >=0 - profitable
NPV as @ monthly annuity 23720
Internal Rate of Return [IRR) 18,35% »=9% -= profitable
Modified Internal Rate of Return (MIRR) 1278% »=9% - profitable
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The standard deviation is 1 235 731 and tells about the variation of the NPV values.

Indicator

Probability

1104 694 3576 156
-131 036 4811 886

-1 366 767 6 047 617

2,4% - o0 0

e Thereis a 68 % probability that the NPV will be between 1 104 694 and 3 576 156. This is equal to Expected NPV -
+ Standard deviation.

e Thereis a 95 % probability that the NPV will be between -131 036 and 4 811 886. This is equal to Expected NPV -+
2 * Standard deviation.

e Thereisa 99,7 % probability that the NPV will be between -1 366 76 and 6 047 617. This is equal to Expected NPV
-+ 3 * Standard deviation.

e Thereis a 2,4 % probability that NPV will be negative.

The following table shows probabilities of NPV values exceeded. For example, there is a 95 % probability that NPV will
exceed 226 421.

» = Net Present Value (NPV)

Probability 2 X
Close to 100% -608 767
95 % 226421
a0 % 767 248
85 % 1068 5595
80 % 1298 226
75 % 1465957
70 % 1662 381
B85 % 1837 612
B0 % 1986 996
55 % 2130562
Median = 50% 2263071
45 % 2398622
40 % 2596 430
35 % 2 814 B2
30 % 2975983
25 % 3174726
20 % 3 411 666
15 % 3 661 417
10% 4 050 870
5% 4 495 309
Close to 0% 5418 904
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The chart shows distribution of the 1000 calculated NPV values.

Probability distribution

&0

Ln
[}

=
(=]

Frequency
w
=]

20
10
i
LM [ ] L — [Vn] — M= [y} = m (] = [l =
(] = 4 Tyl = = 4 L = (=] (] L = =
— ™ = w L n = m (] ™ — = L=} (o]
W =t = L=} — (321 iy = (=1 — (a1 Ty} w L]
L ' = o L (=] un [=) T — w — w —
= = m M m [} = — [in] (] Ty} o <f
! — — (& ™ mn [as} =T =T =T L
Met Present Value (MPV)
The dropdown menu can be used to show different probabilities separately.
Probability distribution 95 % E]
All
&0 68 %

Ln
=]

I
=]

Frequency
L
=]

=]
(=]

=
=]

=456 125
=4 200
447 725
299651
1351576
1803501
2255427
2707352
3159277
3611203
4063128
4515054
4966979
5418904

Met Present Value (MPV)

Chart values are also shown in table form.

1/28/2025 Copyright © 2024 Datapartner Oy Page 279



Invest for Excel®

Probability distribution
Indicator Frequency
-456 125
-305 484
-154 842

-4 200
146 442
297 034
447 725
593 367
749 009
299 651

1050293
1200934
1351576
1502 218
1652 860
1803 501
1954143
2104785
2 355 427
2 406 069
2556710
2 707 352
2857994
3 008 636
31592377
3309919
3 460561
3611 203
3761 845
3912 486
4063 128
4213770
4364 412
4515054
4 565 695
4 816 337
4966 979
5117621
5 268 252
5418 904
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The buttons in the upper left corner can be used to change, print, copy and delete the simulation.

DEE

a

)

Update the simulation. You can change, add and remove variable values if wanted. The Monte Carlo

Simulation dialog box is shown.

i '1
Monte Carlo Simulation g
— Variables

Sheet Calculations j
Select variable cell Caloulations! 415447 J
Expected value 40 Standard deviation |

i Mirirniurr 20

N Mairmiurm &0

1 .-

! 1) Selling price, electricity (Eura) / MWh 2018

|

|

]

|

|

||

| Profitability indicator

| Met Present Value (MPV) -

, =

]

]
Iterations 1000 ﬂ Cancel

Print the simulation sheet.

Copy a picture of the simulation. When only one cell is selected, the whole sheet is copied. When more
than one cell is selected, the selection is copied. This way you can easily select and copy any part of the

simulation result.

Delete the simulation.
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5.9.1 Printing options for Monte Carlo simulation
When printing a Monte Carlo simulation, you can easily choose from five views to print.

'

Monte Carlo - Print g

— Choose one or more print views

—_—F—

P = =
g I”I l IH E: Pocasth |y dad s -« =
7 ol ... =
: ) ~
v
‘l‘>
7
-
czelil] I |I|||....
5 3 b 8§ & tog g 4
SEEEEREEEEREE
[T
Prod:bait/dabiton v

w
e

P

———
X - EF iox l_
[T, = || ||
ol .-.-Illl" IIIIIII .
P g
3 : 3
II|| ||| ' ME ok Vo Y
ata llll "lln

.......

Ly

.........

— Options

Copies: I 1 - I Print preview

Print Cancel
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The printing options are also available when printing Monte Carlo simulations using mass printing.

Calculation file
Comparison file
Proposal file

Impairment Test Verification

Machine385whatsnew. xlsm

< Mot open >

< Mot open =

< Mot open >

Ll Ll

— Basic Values

l V¥ Basic Values
[™ Contact Info

— Calculations

I [V Investment

V¥ Income statement
[ Working Capital
¥ Cash Flow

[ Balance sheet

[ Key finandals

Periods

[T IFRS Reports

Bl | I Eliminations

— Result

V¥ Result Table [T Perpetuity
™ Comparison Table
[T Investment Proposal

- Impairment Test Verification

— Analysis

[ Discount Factor

™ Total Investment

[ Income

[~ Variable Costs

[ Fixed Costs

™ Income Variable
2z 3 T4

s Cs

— Charts
Comparisan file charts
[Fnpy T IRR T Payback

Calculation file charts

Profitability impact
Income and costs
Cash flow

Tornado

Investments

Maonte Carlo Cptions...

J

— Shading
[~ Unmark unlocked cells:

™ Remove background color from headers:

/I: j [ Print Preview

Print Cancel

-
Monte Carlo - Print

— Choose one or more print views

-——F_

[Ty -

ull"l"l"”"""""lhlu -
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5.10 DuPont analysis

This function requires Invest for Excel Pro or Enterprise Edition.

A DuPont analysis can be added to a calculation file by choosing “DuPont Analysis” in then “Analysis” menu. If a DuPont
analysis already exists in the file, it will be activated.

_E_,y FT IFE File Input Result Analysis Format Othe

|l (ol (] ] ] g Y

W B 9 (%

Home Discount Total Income Variable Fixed Selectable Update All Charts Cell Undo Excel
SCreen Factor Investment Costs Costs  Wariable Analyses §' Analysis Ereak-even Break-even || Menus
Home Analysis Charts Break Even Menus
The DuPont analysis is added in a new sheet.
5.10.1 Short analysis (ROA)
By default a short DuPont Analysis is shown calculating Return On Assets (ROA).
Valuation & Acquisition of a company 1000 EUR
=
Income Statement DuPont Analysis
Oper income |ROA M | 12/2023 tJ
Gross Profit
Var Costs :|-D 1301
41 002 EBIT
-1+
Fixed Costs
Interest :I
Oper Exp -15
Depreciation Z| -+ | 134 | Net Profit
134 Income Taxes :|-D
Other ZI Margin
Other Z| Oper income E|-D 2,0%
o | 42 303 |
Aszets (Average)
Cash Return
On Assets (ROA)
[x]+
Acc Rec Z| Fixed Assets Oper income
| 803 | | 2761 | | 42 303 | Assets
Turnover
Inventory Z| Tot Assets :| -+ -+ 3,5
-]+
Cur Assets (Average)
Other Z|-D 9 362
308

Average year for balance sheet items

Return On Assets (ROA) is often also called Return On Investment (ROI) in the DuPont analysis.
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5.10.2 Long analysis (ROA and ROE)

You can change to a longer analysis by choosing ROA and ROE in the dropdown menu in the middle. Financing part of

DuPont is included and ROE is calculated.

Valuation & Acquisition of a company

1000 EUR

Income Statement

Oper income

42 303

l |roA &ROE |L|i

Gross Profit
Var Costs :| -+ 1301
41 002 EBIT
—— o 1
Fixed Costs
Interest :|
Oper Exp -15
Depreciation I| -+ | 134 | Net Profit
134 Income Taxes :| +
331 Profit
Other Z| Margin
Other Z| Oper income E|-D 2,0%
0 | 42 303 |
Assets (Average)
Cash
Acc Rec Z| Fixed Assets Oper income
| 803 | | 2761 | | 42 303 | Assets
Turnover
Inventory Z| Tot Assets :| -+ -+ 3,5
o[ s ]
Cur Assets (Average)
Other Z| -+ 9362 Working
308 Capital
-1+
Liabilities (Average) (Awverage)
Acc Pay
Cur Liab
Motes Payable Z| -+ | 3384 |
0 Tot Liab
NonCur Liab Z|-D 4930
Other Z| | 1606 | (Average)
389 Equity + Liab
z| -+ 8770
Equity (Average) Leverage
Beg Equity <]
3779
Cap Change Z| (Average)
Equity
Net Profit I| + +
852 [Average)

Return
On Assets (ROA)

o[ 70w ]

Return
On Equity (ROE)

o e ]

Average year for balance sheet items
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5.10.3 Year

The analysis is shown for one year. You can change year in upper right corner.

Valuation & Acquisition of a company

1000 EUR

Income Statement

DuPont Analysis

5.10.4 Average / year-end

Oper income | ROA IL|
Gross Profit
Var Costs :| -+ 1301
41 002 EBIT
Bk
Fixed Costs
Interest -
Oper Exp -15
Depreciation Z| -+ | 134 Net Profit
134 | Income Taxes T‘-’ 852

=3

12/2016
12/2017
12/2020
12/2021

1;}12022

0

12/2024
12/2025
12/2026
12/2027
12/2028
12/2023
12/2030

You can change from the default average balance sheet items to year-end numbers in the bottom left corner.

Valuation & Acquisition of a company

1000 EUR

Income Statement

DuPont Analysis

Oper income | ROA ILl
Gross Profit
Var Costs :| -+ 1301
41 002 EBIT
—— o[ w1
Fixed Costs
Interest :|
Oper Exp -15
Depreciation Z| -+ | 134 Net Profit
134 Income Taxes :| -+
331 Profit
Other Z| Margin
lII_ Other Z| Oper income E" 2,0%
0 | 42303
Assets
Cash Return
On Assets (RDA)
Z| -+ 6,7%
Acc Rec Z| Fixed Assets Oper income
822 | | 2748 | 42 303 | Assets
Turnover
Inventory Z| Tot Assets :| -+ -+
<]+
Cur Assets
Other Z| + 9873
308
@A\rerage year for balance sheet itea
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5.11 Update all analyses

All analyses in a calculation file (with the exception of Monte Carlo analyses) can be updated by choosing ”"Update All
Analyses” from the “Analysis” menu tab or the “Analyze” menu in the “Invest” menu tab if Excel menus are active.

Sy
;‘E} [r__x_', IFE File Input Result Analysis Forma Other

1 = - p— r_;

if.ll!,‘ @‘ ril'i|| i 11.| ril'i:| ,i| % E iﬁf/ I Et| ‘, L)
Home Discount Total Income Variable Fixed Selectabllj Update AllljDupont Monte Charts Cell Undao Excel
sCreen Factor Investment Costs  Costs  Wariable  Analyses |QAnalysis Carlo Ereak-even Break-even || Menus

Charts Break Even Menus

Home Analysis

27 Analyze -

Discount Factor

Total Investment
Income

Wariable Costs
Fixed Costs
Selectable Variable

—

Update All Analyses

—

Dupont Analysis

B % =\E & E E E E

Monte Carlo
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5.12 Charts

It is easy to create diagrams and sensitivity analyses for use in the investment calculation using the Charts function. Go to
the Analysis — Charts menu,

FILE IFE File Input Result Analysis Format Other

A dm i AR o B ol S &

Hame Discount  Total Income Variable Fixed S5electable  Maonte | Charts | Cell Break- Undo Excel
sCreen Factor Investrment Costs  Costs Variable Carla EVEn Break-even Menus
Hame Analysis Charts Ereak Even hlenus
or use the button. The Charts dialog box:
-
Goto / Create Chart — - - —— - "';
[Close

a ¥ Create calculation chart...

5;.— " Create analysis chart: > (% spider. ., | Tornado...
\ |
||.§'? " Create ready-made chart:
| |
|
|
|
| |
Caloulation charts I Analysis charts I i
= Goto chart:
1
| |
L 3 - T T I 3 -
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There are four alternatives in the dialog box:

1) Create new chart,

2) Create new analysis chart (Spider or Tornado),

3) Create ready-made chart and

4) Goto chart, if there are any existing charts in the file.

5.12.1 Create calculation chart

Calculation Income statement

Rows (A}
| Investments

Passenger trafjpprsrerm-—m—"
Mumber of pavwarking Capital
Mumber of pa czcn Flow
Change, yearly gajance Sheet
INCrease Key financials

Chart title

Select intervals

Create chart from rows

Capacity
Cabin factor %

Average ticket price

Mail service revenue
Turnover

[cumulative financial year)
Other operating income
Variable costs

Fuel costs

Fuel costs empty plane

Fuel cost per flight

Number of flights

Fuel costs from passenger weight
Fuel cost per passenger
Mumber of passengers
Handling costs

Handling cost per passenger
Mumber of passengers
Gross margin

[cumulative financial year)

% [cumulative financial year)
Fixed costs

172015
122015
122016
1202017
1242018
12/2019
12/2020
122021
1272022
1202023
12/2024
Residual

Select all

|:| Convert negative to positive

[] Yearly

figures only

Create chart

| | Cancel |

From the drop down menu, choose first the report or Input screen from which to import rows to your chart. Next, mark
the row or rows (Tip: When selecting several rows at the same time, keep pressing the Ctrl button when selecting rows):
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=
When you click the button in the centre of the dialog box, the rows selected become sets of bars in your chart. Give
your chart a title.

Calculation Income statement \

Chart title Select intervals

Rows \ 'Earnings and FCF 12/2015
Passenger traffic 122016
MNumber of passengers Create chart from rows

Mumber of passengers

Change, yearly % Turnover
increase EBITDA

Capacity Free cash flow ta firm (FCFF)
Cabin factor % EBITDA margin %%

Average ticket price
Mail service revenue
esidual
[cumulative financial year)

Other operating income

Variable costs

Fuel costs

Fuel costs empty plane

Fuel cost per flight

Mumber of flights

Fuel costs from passenger weight
Fuel cost per passenger

Number of passengers

Handling costs I—‘
Handling cost per passenger Select all
Mumber of passengers
Gross margin [] Convert negative to positive Yearly
[cumulative financial year, figures only
% [cumulative financi
Fixed costs Update | | Cancel |

Select the periods that you want to include in your chart from the box to the right. Note! You can change the figures for
periods shorter than a year to annual figures with a tick in the box Yearly figures only. Check the box Convert negative to
positive to get the bars or lines of the chart above the X-axis, change the costs and investments to positive figures when
appropriate. Click the Create chart button. Invest for Excel creates a separate worksheet, containing the chart specified by
you, in your investment calculation file.
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Earnings and FCF

3 000000
2500000
2000000
5 1500000

1000000 '

500 000

60%

58%

56%

54%

52%

50%

48%

46%

A4%

12/2016 12/2017 12/2018 12/2019 12/2020 12/2021 12/2022 12/2023 12/2024
mmmm Turnover  mmmm EBITDA mmmm Free cash flow to firm (FCFF) e EBITDA margin %
Now you can continue formatting your chart using Excel’s functions.
5.12.2 Create Analysis chart (Spider)
Goto / Create Chart - - - - .’ -.‘ M
* s *

a (" Create calculation chart...

- (% iCreate analysis chart: =€ (¢ Spider...

= (" Tornado...

"5\'? (" Create ready-made chart:
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- : ™

Calculation I Income statement vl Chart title

Raows I Sales analysis
Revenue
- : Analyze rows (max. 5)
Sales price
Sales volume Sales price
Income Sales volume

Other operating income

Variable costs

Raw materials and consumables

Volume -
Cost per unit
External charges
staff costs
Other variable costs |=
Fixed costs

Staff costs

Rents

Other fixed costs

Provisions, increase (-) [ decrease (+)

[V Include line for each anahyzed row

v Include sumr-of-changes line

Analyse profitability indicator
I Net Present Value (NPY) ;I

Changes in analyzed rows values, %

[0 Hl 2 H4M0 JTo [ Hl2 Hl= 4

oK Cancel |

The principle is the same as that applied to creating charts:

1) Select the rows you want to analyse.

2) Click the LI button.

3) Give your analysis a title.

4) You can choose if you want to include a line for each analyzed row, a sum-of-changes line or both. To create lines
for each analyzed row, each row is separately applied with the change percentages, whereas for the sum-of-
changes line, all analyzed rows are changed at once.

5) Choose analysis variable from the following:

Net Present Value (NPV)

Internal Rate of Return (IRR)

Internal Rate of Return before tax
Modified Internal Rate of Return (MIRR)
Profitability Index (PI)

Discounted Value Added (DCVA)
Payback time, years

Simple Payback, years

EBITDA; Operating income before depreciation, USD
EBITDA, %

EBIT; Operating income, USD

EBIT, %

Return on net assets (RONA), %
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Value Added (VA), USD

If Free cash flow to equity (FCFE) based profitability calculation is used, the following variables are furthermore
included:

Net Present Value to equity (NPVe)

Internal Rate of Return to equity (IRRe)

Internal Rate of Return to equity before tax
Modified Internal Rate of Return to equity (MIRRe)
Payback time to equity, years

Simple Payback to equity, years

Any Key financial ratio defined in the Key Financials table si also included.

Note that all variables may not be included if the calculation file is created with an older version of Invest for
Excel

6) Select the change in value percentages (sensitization), and

7) Click OK.

1/28/2025 Copyright © 2024 Datapartner Oy Page 293



Invest for Excel®

The buttons at the top from left to right:
The first button returns to the Create Analysis Chart screen.

The second button returns to the previous table or chart.

The third button goes to the next table or chart.
The Exclamation mark button updates the chart (if the figures in the calculation have changed).
NE{Ealikg

|

Sales analysis
250000

200000

150000

100000

—4#—Sales price

——Sales volume

50000

Sales price & Sales volume

Net Present Value (NPV) (USD)

-50000 | \

-100 000

-30% -20% -10% +0% +10% +20% +30%
HANGE %

The chart above shows that a 15% drop in turnover (price*volume) output leads to negative NPV.

Page 294 Copyright © 2024 Datapartner Oy 1/28/2025



Invest for Excel®

5.12.3 Create Analysis chart (Tornado)

. B
Goto / Create Chart - - [

“ ™ Create calculation chart...

-:3"-.“.- ¥ Create analysis chart: =< { Spider...

||& " Create ready-made chart:

A Tornado analysis chart type is available as an option to the traditional Spider analysis chart. The Tornado chart shows
how a selected result factor is affected when selected calculation rows are changed by selected minus and plus
percentages.

| Create Analysis Chart X

Calculation | (&l LI Chart title |

| Tornado analysis|

Rows

[ Alpha Machine 37 Analyze rows {max. 20)
Production hall Alpha Machine 37
Maintenance Production hall
4 Maintenance
Investments Income
Sales . Variable costs

Capacity / month
| Utilization rate -

| Price [ meter

|<
Raw materials and consumables IS
Qther variable costs ¥ Indude line for each analyzed ro
Variable cost-%%
Other fixed costs [ show line with all changes combined
I Average term of payment, days B
Accounts receivable LI Analyse profitability indicator

I Net Present Value (NPY) LI

Center point for Tornado chart

& Zero " Factor value Megative I -10 ﬂ Positive I 10 ﬂ

Changes in analyzed rows values, %

When tornado charts negative and positive impacts differ, green colour means better, red colour means worse.
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Variahle costs

Income

Production hall

Alpha Machine 37

Maintenance

Tornado analysis

l W-10%

W +10%

-4 000 000 -3 000 000 -2 000 00O

T T T T |
-1 000 000 o 1 000 000 2 000 000
Net Present Value [NPV), Euro, Change %

If the factor value is selected as Center value, the chart will show the actual value of the changed result factor.

| Create Analysis Chart *
Calculation I Al | Chart title _|
Rows I Tornado 2

| Alpha Machine 37 Analyze rows (max. 20)

Production hall Alpha Machine 37
Maintenance Production hall
4 Maintenance
Investments Income
Sales Variable costs
Capadty f manth
Utilization rate =
Price [ meter
Income
Variable costs |=
Raw materials and consumables =
Other variable costs W Indude line for each analyzed ro
Variable cost-%%
Cther fixed costs ™ Show line with all changes combined
Average term of payment, days
Accounts receivable ;I Analyse profitability indicator
I Met Present Value (NPV) ;I

Period

I 101021 vl

 Zero

Center point for Tornado chart

Changes in analyzed rows values, %

ITﬂ Positive

Megative

[0 4

[ o |

Cancel |
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Tornado 2

Variable costs

InEDmE _
Production hall .
Alpha Machine 37 I

Maintenance

B +10%

B -10%

-283 425 723304 1740033 2756762 3773491
Net Present Value (NPV), Euro

4790220 5 806 949

5.12.3.1 Individual change percentages in Tornado

You can use individual change percentages in a Tornado analysis chart.

want to enter individual change percentages.

Choose the row for which you

1/28/2025 Copyright © 2024 Datapartner Oy

Page 297




Invest for Excel®

| Create Analysis Chart x
Calculation I (Al | Chart title J |
Ruows

19 Buiding N Analyze rows (max. 20} ﬂ
29 Landarea 318 Investments

35 Equiprment

49 Electridty and water 436  Variable costs

53  Heating and air conditioning 509 Fixed costs

69 Major repairs

318 Investments

443 Income from rents, ground floor -

444 Archive

445 Archive, rent { square meter f month

445 Archive, rent f square meter [ year

447 Area, sguare meters |=

443 Surgery pu—

449 Surgery, rent [ square meter f month ¥ Indude line for each analyzed row !
450 Surgery, rent [ square meter [ year

451 Area, sguare meters ™ show line with all changes combined

452 Kitchen B

453 Kitchen, rent / square meter / month Analyse profitability indicator

22: ffg:za;‘;?; ﬁ_lseth:;E meter / year ;I I Met Present Value (MPY) ;I

Center point for Tornado chart

% Zero ™ Factor value

Changes in analyzed rows values, %

ITﬂ Positive

MNegative

[0 74

[ o |

Cancel | [

Click the %-button above the list and enter change percentages in the form that opens.

Create Analysis Chart x|
Calculation I (Al LI Chart title _| il
Ruows ) g
19 Building - Analyze rows (max. 20) i 1
29 landarea 318 Investments i 3
39 Equipment 433 Income )
43 Electridty and water 436 Variable costs y
59 Heating and air conditioning Fixed costs !
83 Major repairs |
318  Investments 1 4F
443 Income from rents, ground floor -
444 Archive Tornado % *
445 Archive, rent f square meter f month
445 Archive, rent { square meter [ year
447 Area, square meters < Row
443 Surgery |
449 Surgery, rent f square meter / month ¥ Indul | Income |
450 Surgery, rent [ square meter [ year
451 Area, square meters [~ show Change %
452 Kitchen : -
453 Kitchen, rent { square meter / month Analyse | Megative I -15 ﬂ Positive I 15 ﬂ I
454 Kitchen, rent [ square meter | year I =
455 Area, sguare meters j = Default -10 10
. Center point for Tornado chart
Ferio OK | Cancel |
& Zero " Factor value M
| ‘ A
oK I Cancel | 6

The individual differences are shown in the Tornado chart.
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Variable costs (-10%/+10%)

%

Fixed costs (-10%,/+10%)

Investments (-10%/+10%)

e _

-1000000 -800000 -600 000 -400 000 -200000 ] 200 000 400 000 500 800 000 1 000 000
Net Present Value (NPV), €, Change %
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5.12.4 Ready-made charts

As an alternative to creating new charts from scratch, you can quickly choose from a number of ready-made calculation
and analysis charts.

i B
Goto / Create Chart —— — _— — - e
gl © create new chart...
-:3-.;.- ™ Create new analysis chart: e % Spider -'..'- Tornado
|
||# % {Create ready-made chart: |
Cash flow
| Cash flow development 1
Earnings and cash flow
Assets I
Equity and liabilities |
Investments i
i i
Calculation charts | Analysis charts | L
= {" Goto chart:
|
| |
oK I Cancel
- A I N I I I T A — . B |

Ready-made charts are separated in Calculation charts and Analysis charts.

5.12.4.1 Calculation charts

Calculation charts are reporting charts that don’t require updating.
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5.12.4.1.1 Cash flow

Cash flow

mm Free cash flow (FCF)
= Cumulative discounted free cash flow

=== Cumulative total cash flow

-6 000 000

> ] & e v % v el o A Nl fﬁb .;F " Y > ,,’bt
.2 ¥ - L) 3 i 3 Wi i ! i 3 5 g

R O I S S S S S "5‘9 ,199 o T T (P
R T U U R

Ready-made tharts can be modified like charts created from scratch.

Modify Chart =5

I Calculation Cash Flow j Chart title | Select intervals I
| Cash fiow 7/2019

Rows
Income - Create chart from rows

Income from sales of electridty Free cash flow (FCF)

variable costs Cumulative discounted free cash flow
Raw materials and consumables Cumulative total cash flow

External charges

Staff costs

Other variable costs

Fixed costs

Staff costs

Rents

Other fixed costs

Operating costs

Extracrdinary income & expenses
II Income tax <
Change in working capital

Short-term assets

Inventories

Current liabilities

Cash flow from operations

Assetinvestments and realizations

Free cash flow (FCF) b
Discounted free cash flow (DFCF)

Cumulative discounted free cash flow

Information

Finandial cash flow i
Financial income and expenses

Correction of income tax for financial items ﬂl I
Long-term debt, increase {+) [ decreasze {-)

Changes in interest-bearing long-term debt ;I [ Convert negative to positive r Yearly figures

only
I\—

Residual

Cancel
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5.12.4.1.2 Cash flow development

Cashflow development

1500000

1000000

500000
o
-500000
-1000000
-
-1500000
-2000000
-2500000
-3 000000
-3500000
-4 000000
"l ] o " v ] g ] o 2 53 & ] " v % o 3
o . v 4% L v v b ) Al 1 A\ 05 el vl Dy &
o ) o o ) n) o il o N ) o W] & W & ) B
\"lv vV v W O \’\; W (\« G (14 W \'1: ' (Ia e P
R T - I R M G P
I Assetinvestments and realizations B Cash flow from operations [ Free cash flow (FCF) s Clymuative discounted free cash flow
5.12.4.1.3 Earnings and cash flow
Earnings and cash flow
2000000 100,0%
~ 80,0%
1000000 "
L 80,0%
L 70,0%
o
~ 60,0%
w -1000000 - 50,0%
r 40,0%
-2000000 -+
I 30,0%
r 20,0%
-3000000 -
- 10,0%
-4 000000 0,0%
] ] " 92 %] ' “ o A b & D " W %] 3
.3 L 12 v A% v oL v b SV b el .l el el el
> & & @ o ) @ o o & ) @ W o o o
W b i G e Vb Vv v na W v n -
RO I A O S A I R R R R R R
I (ncome INEBITDA; Operating income before depreciation [ Free cash flow (FCF) =——EBITDA, %
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5.12.4.1.4 Assets

7000000

6000000

5000000

4000000

EUR

3000000

2000000

1000000

Assets

" Bank and cash
M Accountsreceivable
M Inventories and work in progress

M Tangible assets

12/2019  12/2020 12/2021 12/2022 12/2023 12/2024 12/2025 12/2026 12/2027 12/2028

5.12.4.1.5Equity and liabilities

Equity and liabilities

&000000
5000000
4000000 -
3000000 m Profit (loss) for the period
= " Retained earnings
>
w M share capital
2000000 - W interest-free short-term liabilities
M interest-bearing short-term liabilities
M Interest-bearing long-term debt
1000000
o
-1000000
12/2019 12/2020 1272021 12/2022 12/2023 12/2024 12/2025 12/2026 12/2027 12/2018
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5.12.4.1.6 Investments

Investments
1200000
1000000 -
800000 +
E 600000 -
]
400000 +
200000 I I
o
9/2019 10/2019 11/2019 12/2019 1242020 12/2021 12/2022 12/2023 12/2024
M AlphaMachine 37 WProduction hall Maintenance

5.12.4.1.7 Automatically expanding ready-made calculation charts

The charts Assets, Equity and liabilities and Investments are automatically expanding with new data. As new data appears
in Calculations sheet, it is automatically included in the chart.

Investments

1200000

1000000 -

800000 -~

600000 -

Euro

400000

200000 - | I I
ol | || n

9/2019 10/2019 11/2019 12/2019 12/2020 12/2021 12/2022 12/2023 12/2024

B Alpha Machine 37 W Production hall Maintenance M Planned repairs
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5.12.4.2 Analysis charts

r ]
Goto / Create Chart -

“ ™ Create new chart...

-.:.- ™ Create new analysis chart: ."-“’"‘E ¥ spider... -'..'- Torna

=
=

||.\'? ¥ Create ready-made chart:

Income and costs (Spider)
I Profitability impact (Tornado)

Calculation charts | Analysis charts |

= " Goto chart:

[ o |

Cancel
Analysis charts are used to examine sensitivity of different items in Spider and Tornado charts.
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5.12.4.2.1Income and costs

Income and costs

15000000

10000000 \

% 5000000 /

—&#—Income
——Variable costs
h —&— Fixed costs

-5000000 \

-10000000
-30% -20% -10% +0% +10% +20% +30%

Change %

Net Present Value (NPY), Euro

5.12.4.2.2 Profitability impact

Profitabilityimpact

e —

Income

W-10%
W+10%

Fixed costs

Investments

-4000000 -3000000 -2000000 -1000000 1000000 2000000 3000000 4000000
MNet Present Value (NPV), Euro, Change %
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5.12.4.2.3 Refreshing ready-made analysis charts

Ready-made analysis charts are refreshed the same way as analysis charts made from scratch.

< >

[o]

5.12.5 Chart titles in multiple languages

Chart titles can be entered in multiple languages. Also, if the chart title and the chart sheet name is the same, chart sheet
name is automatically changed when file language is changed.

Modify Chart [ = |
Calculation Income statement j Chart title I D Selectintervals
I Earnings and cash flow 12/2013
Rows 122020
P,
Passenger traffic ~ Create chart/™ | 2 |1
Number of passengers = et sales Header Texts = !
Mumber of passengers EBITDA; O
Increase Free cash Write header texts for each language:
i Capacity EBITDA, | N
Cabin factor % English (EN) Earnings and cash flow|
Average ticket price
Mail service revenue Finnish (FI) Tuotot ja kassavirta
MNet sales - -
Variable costs = Swedish (SE) Intakter och Kassafiode
Fuel costs -
Fuel costs empty plane German (DE) Ertrage und Cash flow
Fuel cost per flight ) =
MNumber of flights |« Palish (PL) Zarobkii FCF
Fuel costs from passenger weight X G FCF
Fuel cost per passenger 1 Spanisn (ES) anandas y
Mumber of passengers Russi u Nowoasi v FCF
Handling costs ussian (RU)
Handling cost per passenger Bulgarian (BG) TNoxoau u FCF
MNumber of passengers
Gross margin
Gross margin, %
Fixed costs
Staff costs -
Air crew
Ground staff I
Maintenance costs o3 Cancel
Maintenance costs
Maintenance cost % ;I [~ Convert négative to posiive v YEIEHY“QUVES
only
Update | Delete Cancel |
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5.12.6 Camera button is added to newly created chart

Camera button is added to newly created chart for easy copying a picture of a chart to clipboard.

|~f.|>| !|[o]

Easily paste any chart into a PowerPoint presentation, a Word document or any other file.

e ———
L I T R A R I RRCTNT. ST I - I S BN T BRCI - SCHN BRI ICR N S B 1 SR B . I I S IR . S B (R B [ S 0
] & a

Profitability

Profitability impact

=
- Variable costs
L

= -10%

- +10%

[=3 Fiwed costs

=

- Invastments

o

-_ -3.000 000 -3000000 -2 000000 -1000000 a 1000000 2000000 3000000 4000000

pat] et PresantV slue [NPV), Eurs, Changs % s
T =]
E ¥
Page:lofl | Words:l | %  Finnish (Finland) | | ElEEREE
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5.13 Cell Break-Even

By running the Cell Break-Even function, you can quickly calculate the break-even point of the investment, for example
how much certain incomes can drop, or costs rise, while the NPV falls to zero level, meaning that if implemented with the
given target interest rate, the investment would, theoretically, only just be feasible.

Note! The Cell Break-Even command changes the calculation file, and therefore it is good practice to save the file before
running the Cell Break-Even function.

To start the Cell Break-Even:

1. First select the cell containing a value you want to analyse.
2. Then select from Invest for Excel’s menu Analysis - Cell Break-Even, or click the E -button.

3. To restore the status afterwards, select from the same menu Cancel Break-Even.

Let us assume that you have defined the following income items (NPV is positive):

Months per interval 1 1 1 1 12
Income specified:

E] Sales 045 000 061 117 977 510 004 182 14614 473
+| Capacity/ month 9 D00 9 000 9 D00 9 D00 108 000

= utitization rate 30,0 % 30,6 % 31,1% 31,7 % 39,7 %

-] Price / meter 350,00 349,41 348,82 348,24 341,27

lmme 045 000 961 117 o77 510 994 182 14614 473

You now want to analyse how low the selling price could be before the NPV of the investment becomes negative. Choose
the first cell containing the selling price and run Cell Break-Even. You will be asked the question:

INCOME STATEMENT LN
T IIES . Cx s
Months per interval — 1 Break-Even E
Income specified:
[=]5ales 845 000 14 |
|+ | Capacity/month 8 000 9 Seek Break-Even (NPV=0) by changing active cell value? 20
* | Utilization rate EH],D%l %
=] Price / meter || 350,00 76 |
Income 945 000 44
Raw materials and consumables -661 500 Cancel 91
+ | Other variable costs -661 500 91
] Variable cost-% 70,0 % AL AL AL AL AL Tod %
Gross margin 283 500 288 335] 293 253] 298 255] 4384 342| 5370 819] 6579 253

Choose OK. When the Break-Even point has been found, Invest for Excel informs you as follows:
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INCOME STATEMENT |£| ﬂ Invest for Excel
Euro [=IE 9/2015

Months per interval 1 |
Income specified:
]E] sales 446 629 l L Break-Even found. |
+ | Capacity / month 9 000
* | Utilization rate 30,0 %
=] Price / meter || 165,42 |$\
— \ =
Income 446 629 ] |
I =] Raw materials and consumables -312 640
+ | Other variable costs -312 640 JIT ITT TETaIT JEO LI I
| wvariable cost-% 70,0 % 70,0 % 70,0 % 70,0 %

The Break-EVen function now told us that the Break-Even of the Sales price / ton is 165.42 €, which is much lower than the
planned price (350 €).

The Profitability analysis screen shows that net present value is zero (NPV=0) in the table:

Total investment capital 2 400 000
Required rate of return 17,30 %
Calculation term 10,0
Calculation point 1/2005
Present value of net cash flow -56 094
Present value of residual value 56 094
Net Present Value (NPV) 0
L NPvasa monthly annuity 0
Discounted Value Added (DCVA) -26 048
Internal Rate of Return (IRR) 17,30 %
Profitability Index (PI) 1,00

Payback time -

Hint! Use Copy/ Distribute function to create dependence between columns, otherwise only the value in one cell is
changed!

5.13.1 Break even to NPV/NPVe

When profitability calculation based on Free cash flow to Equity is included in the calculation file in Invest for Excel
program options you can choose to seek Break even for Net Present Value (NPV) or Net Present Value to equity (NPVe).

-

Options

Finandal Ratios ~Other Options

v Indude profitability calculation based on Free cash flow to equity (FCFE)

[+ Indude Debt residual correction
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BREs 12/2016 12{2017 12/2018 12/2019

121IHJT 12 240 12 485 12734 12 589

[ Break-Even M

Seek Break-Even by changing active cell value?

Break-Even:

™ Net Prezent Value (NPV)

¥ iNet Prezent Value to equity (NPVe)

5.13.2 Undo Cell Break-Even

In Invest for Excel’s main menu, under the Analysis column, the 2™ to last item is Undo Break-Even. True to its name, this
function enables you to restore the situation prior to looking for the break-even point.

You can also Undo Cell Break-Even by pressing the Cell Breal-Even button @ again.
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6 Format

6.1 Formatting cells

Formatting calculation file cells is allowed using Microsoft Excel’s menus and shortcuts.

Some of Excel’s formatting functions are accessible only from the Invest for Excel menu. The interface language of the
dialogue box has been defined already when installing the Microsoft Office package or Excel. The Change Language
function will not work here.

6.2 Number

This is Excel’s Format - Cell function. Here you define the format in which figures are presented.

Categony:

General Sample
Mumber 64 5%
Currency
Accounting : \ -
Date Decimal places: |0 IZ'
Time
Percentage
Fraction
Scientific
Text
Special
Custom

Percentage formats multiply the cell value by 100 and displays the result with a percent symbol,
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6.3 Text Alignment

Use Excel’s Alignment function to align text in active cells.

_'_-_;ﬁulignment\_

Text alignment Crientation

Horizontal:

|Ger‘|era|

Vertical:
| Bottom
[ Justify distributed

Text contral -

[]wrap text Degrees

[] shrink to fit

[] Merge cells
Right-to-left

Text direction:

ot [

6.4 Font

Calibri

[ Bold _
Eritannic Bold S [=] Printer fants
- [ Mormal font

EBroadway .
Browallia Mew [ underline

ErowalliaUPC [] strikeout

Bruszh Script MT
T

Sample Chpmatic

AaBblovyZz

This is Excel’s Format - Fonts... function. Here you define the font in which text and numbers are displayed.
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6.5 Borders

Use Excel’s Format-Cell function to change the
borders style and color of the column where the
cursor is.

Presets

Mone  Qutline  Inside

Border

The selected border style can be applied by clicking the presets, preview diagram or the buttons
above,

6.6 Format pattern

Format pattern command. This Microsoft Excel-
command allows you to change the cell pattern of

Background Color: Pattern Color:

| selected cells:

Mo Color

Pattern Style:

EEEOO O[]
EEEEN =
EEEEO O
EENEC =
EEEOC =
EEEEOC =
EEECOC0 =
EEEOC =
EEECOCO =

|
|
a
a
]
|
|
|

L ) Jepmpen § § § |

| Finl Effects... | | More Colars... |

6.7 Row Height

BowihenhE Use Excel’s Row Height function to set the height of the row where the cursor is.

Ok
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6.8 Column Width

Column Width ?

Column width: |10

Use Excel’s Column Width function to set the width of the column where the cursor is.

6.9 Mark/Unmark unlocked cells

ooo
ooo

= |

Mark/Unmark In Invest for Excel the unlocked cells are marked with grey or yellow background colour:

unlocked cells

Income specified:

f=]sales 500 000 500 D00
+| New =zales 250 000 300 O
'+| oldsales 250 000 200 000
With this function you can remove and return the background colours:
Income specified:
A=]sales 500 00D 500 000
+| Mew sales 250 D00 300 GO0
[ | Old sales 250 000 200 000

6.10 Arrange Buttons

K

Arrange
Buttons

g ":,_:: In case Excel misplaces some of the buttons in Invest for Excel calculation file, you can use this function to
put them back in the right places.
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6.11 Data validation

Data validation can be accessed from the Invest for Excel Format menu.

0 a
t:,i/ E_. File Input Result Analysis Format Other

== " P
% ABHZILE| 88 o = @)
Home Number Alignment Font Border Pattern Row Column | Mark/Unmark | Arrandg Insert  Add/remove IFRS E!(_cel
screen Height Width | unlocked cells | Button validation orksheet reports sheet Menus
Home Format Cells Data Sheets Menus
If you want to use Data validation to choose from lists, create the list on a new worksheet and name the list range.
Example:
VariableCostList -2 Fe | Maintenance of land area ¥
A B C D E F G H i
1
| 2 | VariableCostList
| 2] Maintenance of land area 1
|4 Maintenance of machines and eguipment 3
| 5 | Maintenance of buildings
| B Heat
| 7] Electricity
| 8 Water
19 | Steam
10
M 4 » M| Basic Values . Calculations - Result -~ Analysis | Lists %3 <[/l m I

Select the cell or range where you want to use the list and press “Data validation” in the Invest for Excel Format menu.

L —
:‘y ff_;_. File Input Result Analysis Format Other @ =

H="=1 ® Yy
o .p A P A = =1 ; E o
QY % ¥ gl £ o ] @
Home Mumber Alignment Font Border Pattern Row Column | Mark/Unmark | Arrange Drata Insert  Add/remove IFRS Excel
sCreen Height Width | unlocked cells ' Buttons || validation| | Worksheet reports sheet Menus
Home Format Cells Data Sheets Menus
493 > (> | ¥
= =
[ o)) @ ] 2 ] El:l=]
INCOME STATEMENT
] 1/2017 122017 122018 122019 122020 122021 122022
Months per interval 12 12 12 12 12 12 1
Variable costs 0 -406 644 -389 297 -372093 -379 535 -387 125 -394 B6R -A00 =
I=| = | Other variable costs -359 064 -340 765 -322 591 -329 042 -335 623 -342 336 -34¢
|+ -7 500 -7 650 -7 803 -7 959 -8118 -8 281 -4
|+ -6 500 -6 630 -6 763 -6 898 -7 036 -1 177 =
L+ -12 100 -12 342 -12 589 -12 841 -13 097 -13 359 -13
I -216 200 -220 524 -224934 -229 433 -234 022 -238702 -24:
L+ -66 064 -67 385 -68 733 -70 108 -71510 -72 840 -7
I -1700 -1734 -1769 -1804 -1340 -1877 =
+ -45 000 -24 500 0 0 0 o
‘Gross margin o 233023 263 164 293 417 299 285 305271 311 376 315
M 4 » ¥ | Basic Values | Calculations ~ Result ,~ Analysis - Lists .~ ¥J L m
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Choose list in the Data validation dialog box.

2
Data Validation A

Settings | Input Message | Error Alert

Validation criteria

Allow:

Any value - Ignore blank

Any value
Whole number
Decimal

Date

I Tirne

Text length
Custom

Enter created range.

2
Data Validation =

Settings | Input Message | Error Alert |

Validation criteria

Allow:
List IEI Ignore blank

Data: In-cell dropdown

" between

Source:
i =VariableCostList] 2.5

Your Data validation list is ready to be used.

Other variable costs
Maintenance of buildings

o

I~

Maintenance of land area
Maintenance of machines and equipment

Maintenance of buildinis

Electricity
Water
Steam

TTITOT G TTT

+|+|+ d [+ fm

[+ ]+

&

NOTE! Be careful when if use Data validation to restrict input cell entries, so that software functionality is not impaired.
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6.12 Insert worksheet

Here is one way of including a table to the workbook you are using. The table or tables are appended to your
=) investment calculation and any changes in them are relayed to the actual Invest for Excel tables through

links.
Insert

Worksheet . . . .
For example, you can separate and calculate the total of fixed costs in a table like this. When you have

established a link e.g. between the Income statement and the separate table of fixed costs, all changes in the fixed costs
are also relayed to the Invest for Excel calculations.

Note that you can rename, move and delete an inserted sheet like any Excel sheet.

b An optional IFRS reports sheet can be added to a calculation file in the Enterprise edition of Invest for
Excel. See chapter 11.2 below for details.

Add/remove IFRS
reports sheet
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7 Other

7.1 Home Screen

We call the start-up window of the Invest for Excel program the Home Screen. The Home Screen functions also as a menu,
from which you can go to almost every part of the Invest for Excel program by clicking the Home Screen buttons.

b DataPartner

invest

Programversion 4.2

Input values Calculations Result Analysis

[J Basicvalues [ investment [ Profitability analysis

[J Contact information ] Income statement [J Comparison table

O Working capital O Marginal effect
[ cash flow
[ Balance

[ Key financials

[ Folders and files [ consolidation
O impairment test

[~ Program guide verification

User manual {pdf) [ Financing [ Investment proposal
|:| Calculation file: <MNotopen= E' EI Comparison file:
III Proposal file: <Motopen= El E Financing file:

[] Discount factor

[] Total investment
[ income

[ variable costs

[ Fixed costs

[ selectable variable

[ Charts
< Not open > E'
< Not open = E'

www.investforexcel.com

£10)

Ii:/‘_?l'.

7.2 Change Language

The Change Language function is quite useful. It changes the language of parts of the program as selected. In addition to
the text in tables, the language of printouts and the Manual texts will change. You can make use of all the languages
(English, Finnish, Swedish, German, Polish, Spanish, Russian, Bulgarian, Serbian and Czech).

JYOU can change language by clicking the globe icon in the Home Screen or from the Invest for Excel menu "Other

— Change Language...".

It is possible to change the language separately for:
The commands of the Invest for Excel program,
Any calculation file,

Any comparison file, and

Any investment proposal file.

Any financing file

Any impairment test verification file.
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Choose type of files, Select the files, the Choose the
that you want to language of which language here
change language for. you want to change. .

ok || |Cancel |

jose program modules, which language yo!
want to change: Language

|
Cummand language [menus etc.) | English [EM]} \ Izl
v

v v

Calculation files ES La energia eslica 37.xlsm |Pn|ish (PL) El
DE Meu Flugroute 37.xlsm

Comparison files Invcomp new flight route scenarig | Spanish [ES) Izl

Investment proposals Invprop3.xlsm F!.ussian RLI) Izl

[ Financing files < Mot open =

[] Impairment Test Verification < Mot open >

If several files are open at the same time, the program lists them all. Select the file(s), of which you want to change the
language. The file must be open for this function to work. Changing the language will not affect Excel's own dialog boxes.
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7.3 Calculation

Calculation [ ] Iteration

@ Automatic Maximum iterations:
O Automatic except data tables
() Manual

| Recalculate before save

Maximum change:

Sheet options

Update remote references
|:| Precision as displayed

[ ] 1904 date system

Save external link values

|:| Transition formula evaluation
|:| Transition formula entry

| Calc Mow (F9) | | Calc Sheet |

In the Calculation Options dialog box you can adjust Invest for Excel’s manner of calculating. In practice, you are unlikely
to need to change the default settings. One reason might be that you have devised formulas for calculations requiring
iteration. Being an Excel function, it will work in the same language as your Excel. For more information, refer to Excel’s
Help function.

Open the Calculation dialog box from Invest menu Other — Calculation — Calculation (Excel).
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7.4 Options

-—

— Define how financial ratios Net assets, RONA and VA are calculated in a new calculation file or, if an

= calculation file is active, in the active calculation file. Financial ratios are described further in chapter 3.259
Financial ratios

Options

r'[Il|::1jc:4ns u

|| Finandal Ratios I[Jther Options

[ iMid-year discounting!

Met assets is based on: -
Opening balance
l Balance at the end of period i

ROMA is based on:

I VA& is based on:

Met income for the period + financial items + appropriations

[~ MOPAT: Use calculated tax (EBIT * tax percent)

I < Paper Recyding Plant-OLD.xlsm = Ok I | Cancel I

7.4.1 Other Options

Financial Ratios Other Options

[ iIncude profitability calculation based on Free cash flow to equity (FCFE) |

[V Indude Debt residual correction
[ Indude eliminations sheet

[ Update analysis charts automatically

v Picture copy: show "Picture added to dipboard” message

< Invfile new - Copy.xlsm >
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1t option, see chapter 4.1.3 Profitability calculation based on Free cash flow to equity (FCFE).
2nd option, see chapter 4.6.4.2 Elimination of internal transactions.

3" option, you can choose to have sensitivity analyses updated automatically every time you activate a sheet including a

sensitivity analysis.

7.4.2 Use Offset formulas for specification rows

As an option you can use Offset formulas for specification rows.

-

Options

Finandal Ratios Other Options

[ Indude profitability calculation based on Free cash flow to equity (FCFE)
[+

[ Indude eliminations sheet

[ Update analysis charts automatically

W Picture copy: show "Picture added to dipboard™ message

¥ Use Offset formulas for specification rows !

< Invfile3 =

K | | Cancel

Offset formulas are safer and can handle cut and paste but are also much slower to calculate.
formulas will break when cut and paste is used, but are much faster to calculate.

7.4.3 Show progress bar for long tasks

Progress bar is by default turned off to minimize resources. It can be turned on in Options.

[ Open compatibility program file for xls calculation files (version 3.6 and older)

Normal direct-reference

< Default settings for new Calculation file. = oK
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7.4.4 Open compatibility program file for xlIs calculation files (version 3.6 and older)

The program file with macros for xlIs calculation files is by default not opened at startup. Opening the file can be activated
in program options.

(Optiu:uns ® W

Finandal Ratios Other Options | File Options |

[ Indude profitability calculation based on Free cash flow to equity (FCFE)
V¥ Indude Debt residual correction

| [ Show progress bar for long tasks

< Default settings for new Calculation file. = oK I | Cancel I |

Use this option if you have an old calculation file where buttons aren’t working.

7.4.5 Use xlIsx file format (no macros) for new files

Options .

Finandal Ratios | Other Options || File Options

See chapter 2.7.
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7.4.6 Show Value Added (VA) rows

By default, Value Added-related rows are not shown in new calculation files. If you want to show Value Added rows in new
calculation files, check the Show Value Added (VA) rows in the Invest for Excel Options.

Options >
Finandial Ratios |0ﬂ1er Options | File Options

[~ Mid-year discounting

Met assets is based on: -
Opening balance
Balance at the end of period

Operating profit before tax (EBIT)
Met operating profit after tax (NMOPAT)
Met income for the period + finandal items + appropriations

ROMA is based on:

VA is based on:

Met income for the period + financial items + appropriations

[~ NOPAT: Use calculated tax (EBIT * tax percent)

I ¥ show Value Added (VA) rows

. I < Default settings for new Caloulation file. = | oK I | Cancel I

The function will unhide/hide Value Added-related rows in Calculations sheet and Result sheet.

When you have a calculation file active you can easily unhide/hide Value Added rows.
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PROFITABILITY ANALYSIS
Project description Wind power plant 1 MW £
Nominal value of all investments 3610000 Discounted investments 3453 954
Required rate of return 11.75%
Calculation term 155 vyears 7/2021-132/2036
Calculation point 7/2021  (In the beginning of period)
Fresent value of business cash flows Nominal PV Notes
+ PV of operative cash flow 4 365 523
+ PV of residual value (] 84 437 15 030
Present value of business cash flows 4 380 613
- Present value of reinvestments ) 8]
Total Present Value (PV) 4 380 613
Investment proposal Nominal PV
- Proposed investments in assets -3 610 000 -3 453 954
+ Investment subventions 0 0
Investment proposal -3 610 000 -3 453 954
MNet Present Value (NPV) 926 659 =0 -= profitable
NPV as a monthly annuity 10 494
Internal Rate of Return (IRR) 1598% »=11,75% - profitable
Modified Internal Rate of Return (MIRR) 1348% =»=11,75% -= profitable
PFrofitability Index (P1) 1,27 =»=1 - profitable
Payhack time, years 10,6 Based on discounted FCF
Calculation is made by Datapartner Customer Support
Calculation file
Check the Show Value Added (VA) rows in the Invest for Excel Options.
Options *
Other Options | File Options
[~ Mid-year discounting
Met assets is based on: -
Opening balance
Balance at the end of period
) . QOperating il fore tax (EBIT)
RONA is based on: MNet operating profit after tax (NOPAT)
MNet income for the period + finandal items + appropriations
) . Operating profit before tax (EB.
VA is based on: ofit after tax (NOPAT)
MNet income for the period + finandal items + appropriations
[~ NOPAT: Use calculated tax (EBIT * tax percent)
¥ show Value Added (VA) rows
H < WindPowerPlantl > | oK I | Cancel I
Value Added rows are shown in Result sheet and Calculations sheet.
Page 326 Copyright © 2024 Datapartner Oy 1/28/2025



Invest for Excel®

PROFITABILITY ANALYSIS

Project description Wind power plant 1 MW £
Nominal value of all investments 3610000 Discounted investments 3 453 954
Required rate of return 1175%
Calculation term 155 vyears 7/2021-12/2036
Calculation point 7/2021  {In the beginning of period)
Present value of business cash flows Nominal PV  MNotes

+ PV of operative cash flow 4 365523

+ PV of residual value [] 84 437 15090
Present value of business cash flows 4 380 613

- Present value of reinvestments 0 0
Total Present Value [PV) 4 380 613
Investment proposal Nominal PV

- Proposed investments in assets -3 610 000 -3 453954

+ Investment subventions 0 4]
Investment proposal -3 610 000 -3 453 954
Net Present Value (NPV) 926659 >=0 - profitable
NPV as a monthly annuity 10 494
Internal Rate of Return (IRR) 1598% »>=1175% - profitable
Modified Internal Rate of Return (MIRR) 1348% =»=1175% - profitable
Profitability Index (P1) 1,27 =»=1 - profitable
Payback time, years 10,6 Based on discounted FCF

Return on net assets (RONA), % 52,5% Average 16 years
Value Added (VA) 229032 Average 16 years

Discounted Value Added (DCVA) 853 945

[1] internal Rate of Return based on DCVA (IRRd) 1537% »=11,75% profitable
Modified Internal Rate of Return based on DCWA (MIRRd) 1407% =»=1175% profitable

Payback time, years, based on DCVA 7.7

Calculation is made by Datapartner Customer Support
Calculaticn file

Net income for the period 0| 0 339 203 356 599 374517 392973
i riod St 3

ﬂ
Return on net assets (RONA), % E 0.0% 9.6% 10,8% 12,2% 13,9%

o

Value Added (VA) -212 088 -74 112 -31 816 14 181 60 709
Discounted Value Added (DCVA) -200 628 -62 736 -24 100 9613 36 825
Cumulative Discounted Value Added -200 628 -263 364 -287 464 -277 852 -241 027
J'Upe_raIWh T 30207 55 500 TE5L7 Eiraepicy
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7.5 Insert comment

You can insert a comment to any input cell. It makes sense to use this function often to jog your memory, or to assist
other users of the program. The text of the comment is usually hidden. Cells with a comment inserted have a small red dot
in the top right corner. To display a comment, move the cursor to the cell.

7.6 Delete comment

Deletes comment in active cell. Select cell and choose "Delete comment" from the "Other" menu.

7.7 Edit links

Links to external documents can be edited from Invest for Excel’s menus.

i
—-/ Home Insert Page Layout Formulas Data Review View Developer Invest
g Folders And Templates E Basic Values = =] Profitability ?}‘GjAnal}ze - ---E-.. ﬁ Home screen ﬁ Options 'j ,-i :I
] Mew ﬁOpen Lﬂ Save ™ flj Calculations - i:‘? Compare |'|J} Charts b Q Language _-ﬁComment' d
. g . — _ Format - Invest
@ Print = [ Close X Exit %] Financing LB}. Reports |5y Break Even ~ - C@ Calculation = | (@) Help ~ Menus
File Input Result Analysis Format Ii? Calculation (Excel) L Menus
- - _
| H19 - I | @ Calculator
| —
S |=afse| ¢ @ | 7 | E: =] (= carorss ]

F. .7 WEEN L ——
]

- File Input Result Analysis Format Other
" II_?? = ol | E | @ { Y \
7 e = ﬁé \ f" i
Home Change Caleulation Calculato Options Insert Delete User Manual | About Invest Excel
screen || Language [Excel) Comment Comment [pdf) for Excel Menus
Home Help Menus

7.8 Calculator

Calculator

Reference ar Murnber ﬂ
|=$$21 E|
[+ = |l=gHgz1 £
EY
)

B
[+ =|lss
=]

|
Enter Close |

How to use the calculator: Click an input field of the calculator and enter a number (see the example above). You can also
add references to the calculator. To do this, click one of the fields in the calculator with the mouse. Then click the cell in
the calculation table that contains the reference value (see the example above).
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Use the left mouse button to choose a calculation operator (+ - * /), from the pull down menus. Click the Enter button to
copy the result to the active cell in the calculation table.

7.9 Excel menus

This function changes the Invest for Excel menus to Excel menus. Excel menus enable you to make better use of Excel’s
functions. Please note, though, that an additional menu has appeared under the Excel menu: Invest. It contains some of
Invest for Excels functions.

7.9.1 |Invest for Excel Menus

This function enables you to restore the Invest for Excel menu structure.

B3 Invest for Excel - Invhome.xls [Read-Only]
@_] Ele Edit W¥ew Insert Format Tools Data  MWindow Help | Iovest | Adobe PDF

BN MR A AR A tome scren b
¢ arial 28 ezl B Z U ===/ @ o Invest For Excel Menus 1
Al - I3 Investment
Income statement
wWorking Capital
Cash Flow :
Investment calculations Balance
ey financials [
File »
Farmat 3
Input values Caled e |
(] Basic values [ Inves| | cacutor
Shaw Toolbar
(] Contact information [Jlncon | s
[:] Work About Tnvest For Excel. ..
Exit
"1 Folders and files [ Cash'mow

Full Invest for Excel-menus:

T
—-‘} File Input Result Analysis Format Other

W EE & D fH@_I@x

Hame Folders And Explore folder Mew Open Save Print Close Excel
screen Templates  of active file x - Tu::u"r Menus
Home Folders File Menus

Short Invest menu as part of Excel menus:

ol
—/ Home Insert Page Layout Formulas Data Review View Developer Add-Ins Invest

L5 Folders And Templates ~ [2i5] Basic Values ~ =| Profitability | 5l Analyze ~ o ok Home screen [5f Options oy
-] [ 1

New Open Save ~ §‘ Caleulations ~ ‘.’.'_“.’ Compare i B Charts Language Comment ~ X

B} L
o Format — . Invest
rint ~ ase i 821] Financing =h Reports = 5 Break Even ~ - iy Calculation = | elp =

Print = [ Cl XEx't [821] Fi i Report /% Break E Y Calculati @) Hel Menus
File Input Result Analysis Format Other Menus

7.9.2 Menu setting at startup

Invest for Excel remembers menu setting so that, if Excel menus were active the last time the program was closed, Excel
menus will be active at the next startup.
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8 Help

8.1 Learning portal

See chapter Learning portal or go directly to learn.investforexcel.com.

8.2 User Manual

Opens User manual (pdf format).

8.3 About Invest for Excel

This dialog box shows the version of the program and to whom it is licensed:

{ About Invest for Excel

::@ DataPartner | ﬂveSt

ENTERPRISE VERSION 4.1

| Compilation 4.1.001

Copyright (c) DataPartner Oy
1995-2022 Raatihuoneenkatu 8, FIN-06100 PORVOO, FINLAMND

www.datapartner fi
This productis licensed to:

Organisation: Datapartner Software

User:

License Number: L] Deactivate

Warning: This computer proegram is protected by copyright law and international treaties. Unauthorized reproduction
or distribution of this program, or any portion of it, may result in severe civil and criminal penalties.

A ¢

e e

Click on the -button to see in which Invest for Excel edition the open files are created:
| File Versions X

File Version

INVCODE. XLAM 4.0 (4.0.001) |

INVHOME. XL5M 4.0 (4.0.001) |

Machine1 3.9 (3.9.000)

Deactivate . .

The -button can be used to deactivate Invest for Excel for the workstation.
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Note that this should be done when you are no longer using Invest for Excel on the workstation and before you
uninstall the software for example when you get a new computer. When you deactivate the license on your old
computer, you can activate it on your new computer.

For more information on license activation, see chapter 1.3 Online activation.

9 Balance sheet (Pro- and Enterprise edition)

As a feature, Balance Sheet gives the person doing investment calculations new scope. This feature complements Invest
for Excel calculations, but its use is by no means obligatory.

Like other tables, the Balance Sheet table has been divided into intervals. It contains links to figures and sums from other
tables as default. To unhide the Balance Sheet categories (and hide again), click these buttons: &

9.1 Fixed assets and other long-term investments

INTANGIBLE ASSETS, TANGIBLE ASSETS, INVESTMENTS
If you have checked the “Include Historical Data” option in the Calculation term dialog box, you can enter historical
balances in the left hand columns. The last history period balance acts as the opening balance for the investment

calculation. The figures belonging to this group, which have been entered in the Investments table, will be shown by
default.

9.1.1 Intangible assets

There are four asset types under this heading: Immaterial rights, Capitalized development costs, Goodwill and Other
intangible assets.

For each fixed asset type there are three rows. The first row, ending in "(specified)", shows asset investments specified in
the investment table.

The second row shows the book value entered in historical period after depreciation.
The third row shows the depreciation of the historical book value. You can choose between three depreciation methods:

straight-line, declining balance or enter manually. Choose from the drop down menu. Enter the depreciation percentage in
the grey cell to the right of the drop down menu, if straight-line or declining balance deprecation.

9.1.2 Tangible assets

There are four asset types under this heading: Machinery and equipment, Buildings and structures, Land and water and
Other tangible assets.

For each fixed asset type there are three rows. The first row, ending in "(specified)", shows asset investments specified in
the investment table.

The second row shows the book value entered in historical period after depreciation.
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The third row shows the depreciation of the historical book value. You can choose between three depreciation methods:
straight-line, declining balance or enter manually. Choose from the drop down menu. Enter the depreciation percentage in
the grey cell to the right of the drop down menu, if straight-line or declining balance deprecation.

9.1.3 Investments

There are four asset types under this heading: Investments in associated companies, Deferred tax assets, Long-term loans
receivable and Other investments.

For each fixed asset type there are three rows. The first row, ending in "(specified)", shows asset investments specified in
the investment table.

The second row shows the book value entered in historical period after depreciation.
The third row shows the depreciation of the historical book value. You can choose between three depreciation methods:

straight-line, declining balance or enter manually. Choose from the drop down menu. Enter the depreciation percentage in
the grey cell to the right of the drop down menu, if straight-line or declining balance deprecation.

9.2 Inventories and current assets

INVENTORIES, RECEIVABLES, BANK AND CASH

Enter the balances for history periods only. The figures entered the working capital calculation, or taken from the Income
statement based on rotation days, are shown by default.

9.2.1 Inventories and work in progress

This row shows the sum total of all inventories in the Working capital table. Note that, if you enter an opening balance, it
can affect the change in working capital and that way, the result of the investment calculation.

9.2.2 Receivables

The balance of accounts receivable and other receivables entered in the Working Capital table are shown here. Note that,
if you enter an opening balance, it can affect the change in working capital and that way, the result of the investment
calculation.

9.2.3 Bank and Cash

This row shows the cash situation at any time. It should be equal to total cumulative cash flow in the cash flow table +
minimum cash reserve (if entered) in the working capital table.
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An example balance sheet:

BALANCE SHEET
B 1212005 1/2006 12,2006 1272007 12/2008 12:2009
Morths per interwval 12 12 12 12 12
ASSETE
Fixed aszets and other non-current assets
Irtangible sssets 1250 1250 1 000 750 500 230
Imimaterial tights 0 0 0 o o 0
Capitalized development costs u] 1] 1] a a u]
Goaduwil ] i i ] ] ]
Cther intangible assets 1 250 1 250 1 000 750 500 250
Cther intangible azzets (zpecified) u] 0 0 i} i} u]
Cther intangible assets 1250 1250 1250 1000 750 500 230
- Depreciation Straight line E] 20,0 % 1] =250 =250 =250 =250
Tangible assets 345 000 363 000 355 740 313 480 271 220 225 960
Machinery and equipment 26 000 41 000 31 500 22000 12 500 3000
Machinery and equipment (specified) 1] 15000 12000 9000 6 000 3000
Machinery and equipment 26 000 26 000 26 000 19 500 13 000 6500 0
- Depreciation Straight line B 250 % 1] -6 500 -6 500 -6 500 -6 500
Buildings and structures 322 000 322000 324 240 291 450 255720 225960
Buildings and structures (specified) u] 1] 28 000 21 000 14 000 ¥ ooo
Buildings and structures 322000 322 000 322000 296 240 270 4580 244 720 218980
- Depreciation Straight line E] 8,0 % 0 -25 7BO -25 760 -25 760 -2a 760
[ Land and water 0 0 0 ] ] 0
[ Cther tangible assets 1] 0 0 o o u]
Investmerts 0 ] ] ] ] 0
Total fixed as=ets and other non-current assets 349 250 364 250 386 740 314 230 27 720 22910
Current Azzets
Inventories and work in progress 12 500 12 500 20000 19 440 15 832 18233
Accounts receivable 0 1944 1883 2023 2083
Cther receivables 0 0 a a 1]
Bank and cazh 53950 35950 27 706 42727 55 489 76 208
Tatal Current Assets GG 450 51 450 439 650 654 150 79 364 95 506
ASSETS 5 700 45 700 406 390 378 380 351 084 325 76
SHAREHOLDERS' EQUITY AMD LIABILITIES
Shareholders' equity
Share capital 45 000 45000 45 000 45 000 45000 45000
Share izsue premium 0 0 ] ] u]
Cther restricted equity 0 0 ] ] u]
Retained earnings 124 500 124 500 124 500 116 990 110180 104 054
Profit (loss) for the period u] 0 -7 510 -G 510 -G 096 -5 368
Tatal sharehalders' equity 169 500 169 500 161 980 1525150 143 054 143716
Accumulsted appropristions 1] 1] u] u] u]
Minority interest 1] 1] u] u] u]
Liahilities
E | Long-term liabilities 234 000 229000 209 000 189 000 169 000 149 000
Irterest-bearing lang-term debt 202 000 197 000 177 000 157 000 137 000 117 000
Irterest-free long-term debt 32 000 32000 32 000 32000 32000 32000
Short-term liabilities 12200 17 200 35 400 34 200 33 000 33 000
Total liahilties 248 200 246 200 244 400 223 200 202 000 182 000
SHAREHOLDERS' EQUITY AHD LIABILITIES 415 700 415 700 406 390 378 380 351 084 325 716
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9.3 Shareholder’s equity and liabilities

9.3.1 Shareholder’s Equity

Share capital, share issue premium and other restricted equity:
In addition to the opening balance item, increase/decrease in equity given in the cash flow table has an effect on this row.

Retained earnings: The profit/loss of the financial period accumulated. Dividends entered in the cash flow table, are
subtracted from this row.

Profit (loss) for the period: Profit (loss) for the period (cumulative financial year) from the Income statement.

9.3.2 Accumulated appropriations and minority interests

The changes of accumulated appropriations and minority interests come from the Income statement, the balance is
shown here.

9.3.3 Liabilities

Long-term Liabilities:
Long-term liabilities are divided in interest-bearing and interest-free long-term debt.

In addition to the opening balance, increases and decreases entered in the cash flow table will change these items. The
current portion of long-term debt is shown separately under short-term liabilities.

Short-term Liabilities:
Short-term liabilities are divided in interest-bearing and interest-free short-term debt.

Interest-bearing short-term debt include short-term borrowings, which can be altered in the cash flow table, and current
portion of long-term debt, which is calculated from changes to long-term debt, entered in the cash flow table. Example:

CASH FLOW STATEMENT 12/2005 12/2006 12:2007 12i2008 12i2009 122010 1202011
Long-term debt, increase (+) [ decrease (-) 1,600,000 0 -200,000 -180,000 -180,500 =171 475 -162,801
Changes in interest bearing long-term debt 1,600,000 0 -200,000 -180,000 -180,500 171 475 -162 90
Long-term debt, incresse (+) [ decrease (-) 1 600,000 -200,000 -190,000 -150,500 -171 475 -162,801
BALANCE SHEET 12i2005 12i2006 1202007 1202008 12i2009 122010 122011
Long-term liahilties 1 600000( 1400000 1210000 1,029:3500 555,025 E95 124 240,368
Interest bearing long-term deht 1,600 000( 1,400000| 1.210000{ 1,029500 858,025 E95124 540,368
Irterest-free long-term debt 0 0 o o o a a
Short-term liabilities 0 200,000 150,000 150,500 171 475 162,801 154 756
Interest-bearing short-term liabilties 0 200,000 150,000 180,500 171 475 162,501 154 756
Short-term borrowings 0 0 1] 1] 1] 1] 1]
Currert porion of long-term loans 0 200,000 180,000 180,500 171,475 162 901 154 756

Accounts payable and Other interest-free short-term debt can be changed in short-term liabilities in the Working Capital
table.
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10 Corporate acquisition (Enterprise edition)

Investment as a concept and the Invest for Excel tool are much more than the investments made in tangible assets, such
as machinery, equipment and buildings in order to increase productivity, or the related profitability calculations. The
program can also help you in the profitability evaluation of an acquisition of a business or a business function. The
profitability can be calculated by feeding in the data on the income and costs related to the acquisition of a business or a
business function and the future cash flow. The calculation will also return the recommended maximum purchase sum
based on this information.

10.1 Investment

When starting an acquisition calculation, select New - Calculation file in the Invest for Excel menu and corporate
acquisition as the calculation type.

The Corporate acquisition calculation type is selected only when Company A (buyer) evaluates the profitability of
acquiring Company B (the business or function to be acquired). The Invest for Excel calculation is made of Company B and
it shows the effects of the acquisition on Company A (goodwill). In the Depreciation screen, select the "Corporate
Acquisition” option when entering the purchase price of the corporate acquisition.

Depreciation method &l

F"sse': 1 : ‘ CDmpany B | , ............. O K ............... | Cancel |

Depreciation % fore options

Straight line
Declining balance
One-time depreciation | J
Declining - = straight line

Sum-DF-éears ’ diiits

Balance Sheet Ikems

(" Type of asset

Buildings and structures
Land and water
CQther tangible assets

LI

Inwestments in associated companies [

{* Corporate acquisition

As a default, the first investment in the investment table is defined as corporate acquisition in a new investment
calculation.
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The basic data of the investment is entered regardless of balance item type. Depreciation percent is however not needed
for corporate acquisition. The number of columns for entering historical data has been defined under basic values.

Enter the expected purchase price Company A is prepared to pay for Company B on the first row. The other rows of
investment table are by default reserved for future capital expenditures of Company B. There are a total of 30 rows
available and any of the rows can be hidden if not needed.

INVESTMENTS {-) / REALIZATIONS (+)

W imputed deprecistion BER 1i2006 1272006 1272007 12/2008 12/2009 122010
MWoriths per irterval Diepir -% 12 12 12 12 12

1 Company B -4 000 000
[_] Depreciation

2
(] Depreciation (straight line)

3
[_] Drepreciation (straight line)
Investments L] 0 0 L] L] L]
Realizations 1] 0 0 a a 1]
Depreciation u] 0 0 i} i} u]
Realization profit (+) /losz (-] u] 0 0 a a 1]
Boak value 0 0 0 1] 1] 0
Group investments -4 000 000 0 0 n] n] u]
Group realizations u] 0 0 ] ] u]
Group depreciation u] 1] 1] u] u] u]
Group realization profits (+) 4 losses (-) u] 0 0 0] 0] u]
Group book walus 4 000 000 4 000 000 4000 000 4 000 000 4 000 000 4 000 000
Goodwill calculation Methon 1572006 122006 122007 1212008 12/2009 1272010
Price 1 GAAP B 4 000 000 ] ] 0 0 0
Share, % 100,00
Share capital 800 000 0 0 a a a
Share izsue premium 350 000 1] 1] o o u]
Cither restricted equity u] 0 0 a a u]
Retained earnings 1 230 000 0 0 a a a
Profit (loss) for the period 450 000 1] 1] a a u]
Depreciation difference u] 1] 1] 0] 0] u]
Goodwill 1170000 a a a a 0
Dreprecistion -234 000 -234 000 -234 000 -234 000 -234 000
Gioodwill 1170000 936 000 702 000 468 000 234 000 0
Ecuity 1 250000 1 250 000 1 250 000 1 250 000 1 250 000 1 250000
Irterest bearing long-term debt 2750000 2475000 2200000 1925000 1 650 000 1375000
Amortizations 0 -275 000 -275 000 -275 000 -275 000 -275 000
Financial expenzes 0 -176 344 RETEE 139218 -120 656 -102 094

The texts of mother company/group-related figures are shown in blue.

10.1.1 Allocation of overvalue according to IFRS 3

Overvalue in acquisitions can be allocated on existing assets and depreciated with added deferred tax liability according to
the depreciation of the asset. Make sure IFRS 3 is selected as the method for calculating goodwill:

A deferred tax liability is added to overvalue:

(IFRS 3 is the default method of handling
goodwill. "N GAAP" = "National GAAP"
refers to an alternative method with
straightforward depreciation of goodwill
without allocation.)

Overvalue before tax liskility 16 575
Deferred tax liability G447
Overvalue 23025
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The deferred tax liability is by default calculated as:
( Overvalue before tax liability / ( 1 — Tax-% ) ) * Tax-%

In other words, the tax liability equals Tax-% * Overvalue. Adjust deferred tax liability if necessary. Overvalue can be
allocated on the Balance sheet fixed assets of the purchased company:

Immaterial rights

Capitalized development cosks
Goodwill

Cther inkangible assets
Machinery and equipment
Buildings and structures

Land and waker

Other tangible assets
Investments in associaked compa
Deferred tax assets
Long-term loans receivable
Other investments

If a depreciation method is defined for the asset in the Balance sheet, Invest for Excel will use the same depreciation
method as default:

[ ] 2llocated overvalue before tax |

Amourt allocated an Immaterial rights E]
Depreciation Straight: line B 10,0 %
Balance

Enter value to allocate:

Orvervalue before tax lishility 16 575
Deferred tax liability G 447
Orvervalue 23025
[i] Allocated overvalue befare tax /__EL@
Amourt allocated on Immaterial rights E] \< & 500 >
Deprecistion Straight line E] 10,0 % |
Balance g 500
Allocated deferred tax liability 3 306
Amaunt allocated on Immaterial rights 3306
Depreciation 1]
Balance 3 306
Total allocated overvalue 11 806
Goodwill 11 2149

Note that the entered value should be part of (or all of) Overvalue before tax liability. An equal share of the deferred tax
liability is automatically allocated. Any remaining overvalue is shown as goodwill. Allocated overvalue is depreciated
according to selected depreciation method. The available methods are:

Skraight line

Declining bal.
Enker

Both overvalue and corresponding deferred tax liability is depreciated using the same method, also when depreciations
are entered manually (Enter).
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[l] Allocated overvalug hefore tax | g 200 0 0 0
Amourt allocated an Immaterial rights E] & 500
Depreciation Enter (v] 1% 475 -850 -850
G500 G075 7225 E 375
3 306 i} o 0
3306 ] ] ]
Depreciation ] -163 =331 =33
Balance 3 306 3140 2810 2479
Total allocated overvalue 11 806 0 0 0

To enter a new allocation, press . A new allocation and tax liability appears:

[l] Allocated avervalue hefare tax | & 500 1] a u]
Amourt allocated on Immaterial rights E] 5500
Depreciation Enter (v] 1% 425 -850 -850
Balance g 500 gava 7225 G 373

E] Amourt allocated on E]
Deprecistion straight lne | | 0,0%

Balance 1] 1] ] ]

Allocated deferred tax liabilty 3306 a a u]
Amourt alacated on inmaterial right= 3306 1] a u]
Depreciation ] -163 =331 =33
Balance 3306 3140 2810 2479
Amourt allocsted on 0 0 u} 0
Deprecistion o o a ]
Balance 1] 1] a u]
Tatal allocated overvalue 11 806 1] i] ]

To remove an allocation, press E] . To hide/unhide details, press .

A maximum of 12 allocations of overvalue can be specified. Any remaining overvalue after allocations is shown as
Goodwill and is not depreciated (according to IFRS 3).

Note! This feature requires the Enterprise edition of Invest for Excel.

10.1.2 Depreciation of goodwill

When "N Gaap" is selected as goodwill handling method, goodwill will be depreciated. By clicking on the depreciation row
button a dialog box opens for entering the depreciation time in years.
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Goodwill Pg|
Goodwilll (+) § badwill {-) 801 477,00
Depreciation
Goodwill{badwill depreciation time, vears 20

Depreciation percent 5,00
Depreciation per year 40 073,85

Badwill depreciation allowed? (¥ Yes " No

oK | Cancel |

Note that you can determine whether depreciation of negative goodwill (badwill) is allowed.

10.1.3 Financing

By clicking the E] button on the "interest-bearing long-term debt" row, the financing structure for the corporate
acquisition can be specified. Enter the loan amount, repayment term and financing costs (annual percentage). Cash flows
are calculated for the loan when you press OK. A financing file can also be used for specifying the loan.

Group Loan

Purchase price 4 000 000
Financing
Loan

" Use Financing file

Loan amaunt 2750 000
Laoan, % of purchase price 65,75
Repayment term, years 10

6,75

Interest + other costs, percent per annum

Equiky

Equity amount 1 250000
Equity, % of purchase price 31,25
Equity costs

(o] 4 | Cancel |

10.2 Income statement

The expected income and costs of the future operations of Company B, i.e. the expected INCOME STATEMENT, is entered
into the profitability calculation. The extra blue rows at the bottom of the calculation show the effects on parent company
A. Enter the figures also in the working capital table. The opening balance is entered into the balance sheet.
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The data preceding the year of the corporate acquisition is entered into the history columns selected under basic values.
This information is used for estimating the business trend or continuity.

Chapter O gives further information on the Income statement. When calculating the profitability of a corporate acquisition
compared to an ordinary investment, the difference will show at the bottom of the table as effect on the result and as

indicators on group level.

Group

Investmert object result hefore taxes 1] -6 250 -11 563
Depreciation ] -42100 0
Financial and extraordinary tems ] ] 0
Total tax effect 1] 1] 0
Group result effect (cum. fin. year) 1] -4 350 -11 563
Group Return on net assets (ROHA), % -0,8 % -1,4 %
Group Economic Value Added (EVA) -85 535 -91 920
Group Discounted YWalue Added (DCWA) -F5 032 -75 8987
Group Cumulative Discounted Yalue Added -F8 032 -153 994
Group Operating profit -6 250 =11 563
Graup Met operating profit after tax -4 438 -3 209
Graup Met assetz, average 813977 ga37 102
Group Capital charge on net assets a1 395 83710

10.3 Cash flow

The blue rows in the calculation will show how a corporate acquisition, possible sales profit/loss and taxes affect the cash

flow.
Cash flow from operations 0 0 49 503 43 71
Azset investments and realizations 1] =31 250 -32813 -34 4353
Group items
Acquisitions and realizations -1 000 0ao 1] 1] 1]
Group reslization profits (+) §losses (-) ] 1] 1] 1]
Tax effects 0 -12209 u] u]

10.4 Balance sheet

The goodwill of the corporate acquisition is shown under assets in the balance sheet offset by adjusted shareholders’

equity and liabilities with interest.

ASSETS 0 -6 250 3 M
Graup goodywill (acguisition] a1 47y 201 477 a0l 477
GROUP ASSETS &0 477 795 227 833 168
SHAREHOLDERS" EQUITY AHD LIABILITIES 1] -6 250 3 6
Check: Equity and liahilties - A=zzets ] 1] 0
Equity carrection -198 523 -198 523 -198 523
Irterest bearing long-term dekit 1 000 oo 1 000 000 1 000 000
GROUP EQUITY AHD LIABILITIES &01 477 745 227 833 168
Check: Equity and lishilties - Assets (Group) ] 1] 0
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11 Impairment testing and IFRS functionality

11.1 Impairment testing

The Cash flow table and the Impairment test calculation table under the Balance sheet in Invest for Excel include a ”Value
in use” row.

Value in use is the present value of future cash flows in continuous use and the realization value of the asset.

Value in use is needed when applying IAS 22, IAS 36 and IAS 38, to perform periodical impairment tests.

A control value is calculated by comparing the value in use to the tested assets book value. The method for calculating the
control value differs if a corporate acquisition or an asset is tested.

A detailed Impairment test verification is available from the Home screen or the Result sheet.

11.1.1 Corporate acquisitions

In the case of a corporate acquisition the purchase price and net assets will generate goodwill in the balance sheet of the
acquiring company. This goodwill is depreciated in 5 — 20 years. The depreciation affects the result. This obligation to
depreciate goodwill is often questioned by companies. Why depreciate an assets value may even increase? According to
IAS 22, no depreciation is done on assets without a specific lifetime, but these items must be impairment tested. This test
is done by comparing Value in use to the company’s assets + goodwill.

Control value = value in use - total assets — goodwill

11.1.2 Fixed assets

According to IAS 36 a company is required to recognize an impairment loss if the carrying amount of assets exceed their
recoverable amount. The recoverable amount of an asset or a cash-generating unit is the higher of its fair value less costs
to sell and its value in use. Invest for Excel is used when the recoverable amount is value in use.

Control value = value in use — total assets

When the control value is positive, no impairment loss needs to be recognized.

11.1.3 Impairment test options

Working capital and financial assets can be included in the tested assets (requires that the impairment test calculation file
is created with version 3.4 or newer).
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F B

— Book value of assets

Include;

[ Finandal assets

in tested Book value of assets,

QK Cancel

The Impairment test options-dialog box can be opened from the Book value of assets row beneath the Balance sheet and
on the Result sheet:

Impairment test Impairment test

Book value of aszets E] Book value of assets (A) E]
Value in use Walue in use (B)

Control value (+ growth capital / - impairment loss) Control value (B - A)

11.2 IFRS report sheet

An IFRS report sheet can be added to an calculation file Available only in Enterprise edition..

Format

-

%  Mumber

-@}" Alignment
A | Font
Border
Pattern

Row Height
Column Width

Insert Worksheet

Addsremove IFRS reports sheet

The IFRS report sheet uses the forecast data on the Calculations sheet. Included reports:

e Consolidated income statement
e Consolidated balance sheet
e Consolidated cash flow statement
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11.2.1 Consolidated income sheet

B Show key figures

Company acquisition 1000 €

CONSOLIDATED INCOME STATEMENT 1212010 1212011 12/2012
Continuing operations

Sales 38 453 40 488 42 472
Other income 15 16 16
Materials and senvices -33 069 -34 619 -36 526
Employee benefit costs -2 623 -2 762 -2 897
Depreciation, amortisation and impairment charges -314 -335 -356
Other expenses -1592 -1676 -1 759
Operating profit 869 911 950
Share of profit of associates and joint ventures 0 0 0
Met financial items 511 473 435
Profit before income tax 358 438 516
Income tax expense =100 -123 -144
Profit for the period from continuing operations 258 316 3
Discontinued operations

Profit for the period from discontinued operations 0 0 0
Profit for the period 258 316 37
Attributable to:

Equity holders of the company 253 316 37
Minarity interest 0 0 0

A couple of non-IFRS standard key ratios can be included:

Show key figures

Company acquisition 1000 €

CONSOLIDATED INCOME STATEMENT 1212010 1212011 1212012
Continuing operations

Sales 36 453 40 488 42 472
Other income 15 16 16
Materials and services -33 069 -34 819 -36 626
Employee benefit costs -2 623 -2 762 -2 897
Depreciation, amortisation and impairment charges =314 -335 -356
Other expenses -1592 -1 676 -1759
Operating profit 869 91 950
Operating profit. % 23 % 22 % 22%
Share of profit of associates and joint ventures 0 0 0
MNet financial items 511 -473 -435
Profit before income tax 358 438 516
Profit before income tax, % 0.9 % 1,1 % 1,2 %
Income tax expense =100 -123 -144
Profit for the period from continuing operations 258 316 3n
Profit for the period from continuing operations, % 0.7 % 0,8 % 0.9%
Discontinued operations

Profit for the period from discontinued operations 0 0 0
Profit for the period 258 316 3
Profit for the period, % 0.7 % 0.5 % 0.9%
Attributable to:

Equity holders of the company 253 316 37
Minarity interest 0 0 0
Return on net assets (RONA), % 83 % 88 % 896%
Economic Value Added (EVA) -438 -384 -325
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11.2.2 Consolidated balance sheet
Company acquisition 1000 €
CONSOLIDATED BALANCE SHEET 1212010 122011 122012
ASSETS
Non-current assets
Intangible assets 6 066 5785 54503
Property. plant and equipment 3972 3936 3883
Investments in associates 0 0 0
Other long-term investments 14 14 14
Deferred tax assets 0 0 0
Long-term interest bearing receivables 0 0 0
Total non-current assets 10 052 9735 9 400
Current assets
Inventaories 3107 3271 3432
Trade and other receivables 1056 1095 1134
Cash and cash equivalents -105 -19 11
Total current assets 4 057 4 287 4 577
Total assets 14 110 14 023 13 977
EQUITY
Capital and reserves attributable the Company's equity holders
Share capital 0 0 0
Other equity 126 441 813
Total 126 441 813
Minority interest 0 0 0
Total equity 126 441 813
LIABILITIES
Noen-current liabilities
Interest-bearing liabilities 9159 g 559 7959
Deferred tax liabilities 652 566 479
Provisions 183 183 183
Dther liabilities 64 64 64
Total non-current liabilities 10 058 9372 & 685
Current liabilities
Interest-bearing liabilities 708 708 708
Current tax liability 146 282 408
Trade and other payables 30M 3219 3 363
Total current liabilities 3925 4209 4 479
Total liabilities 13 984 13 581 13 165
Total equity and liabilities 14110 14 023 13 977
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11.2.3 Consolidated cash flow statement

Company acquisition 1000 €

CONSOLIDATED CASHFLOW STATEMENT 122010 1272011 1212012
Cash flow from operating activities

Operating profit before depreciations continuing operations 1183 1246 1307
MNon-cash flow items and divesting activities 0 0 0
Met financial items -511 473 -435
Dividends received 0 0 0
Taxes -100 123 -144
Funds from operations continuing operations 572 650 728
Change in working capital -134 -56 -55
Net cash from operating activities continuing operations 437 594 673
Met cash from operating activities discontinued operations 0 0 0
Total net cash from operating activities 437 594 673
Cash flow from investing activities

Capital expenditures -100 -104 -108
Acquisition of shares -9 000 0 0
Proceeds fram sales of fixed assets 0 0 0
Proceeds from sales of shares 0 0 0
Change in other investments 0 0 0
Net cash used in investing activities continuing operations 9100 104 -108
Met cash used in investing activities discontinued operations 0 0 0
Total net cash used in investing activities 9100 104 -108
Cash flow before financing activities 8 663 490 565
MNet change in loans 8400 -600 -600
Dividends paid to the Company’s equity holders 0 0 0
Other financial items 0 0 0
Net cash used in financing activities continuing operations 8 400 600 600
Met cash used in financing activities discontinued operations 0 0 0
Total net cash used in financing activities 8 400 600 600
Total net increase (+)/decrease (-) in cash and marketable securities -263 110 35
Total net increase (+)/decrease (-) in cash, continuing operations -263 110 35

Calculation sheet items can be included in the IFRS reports either as "Continuing operations" or "Discontinued

operations", if that’s appropriate. As default all items are included in continuing operations.

Investments can be specified as part of continuing operations and discontinued operations in the Depreciation method

dialog box:
Balance Sheet Items | Investment category  IFRS |

Is the asset part of continuous or discontinued
operations?

Discontinued operations

Mote! This will only affect grouping in IFRS repaorts.
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Income statement rows can be divided in continuing and discontinued operations in the IFRS page of the Hide / Show

Rows dialog box.

(e 7 1o, ==

|| Hide / Show Rows | Edit Row Texts IFRS I i
Row Row text Continuing / discontinued operations
443 Turnower Continuing operations j 11N
458 Continuing operations j
457 Continuing operations =
458 Continuing operations =
459 Continuing operations j
462 Qther operating income Continuing operations j
464 Raw materials and consumables Continuing operations j
467 External charges Continuing operations j
470 Staff costs Continuing operations j
473 Other variable costs Continuing operations j
475 Continuing operations j
477 Continuing operations j
482 Staff costs Continuing operations j L
483 Rents Continuing operations j
434 Other fixed costs Continuing operations j
435 Continuing operations j
435 Continuing operations j LI

Note! This feature requires the Enterprise edition of Invest for Excel.
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12 Hints

12.1 Creating links to Excel workbooks.

When you are working on an Invest for Excel calculation and you want to create a link to an Excel workbook saved earlier:
1) Select first File — Open and open the file you want to refer to.
2) Return to your Invest for Excel calculation by choosing the file name in the Window menu.

3) InInvest for Excel, activate the cell to which you want to place the reference, and enter the equals (=) sign in the cell.

4) Return to the Excel calculation, use the mouse to activate the cell where the source file is, and press the Enter key.

Now you have created a link between the workbooks. It is advisable to save both workbooks!
Later on, when you reopen the Calculation file, Invest for Excel will ask, whether you want to update the existing link to
the Excel-calculation. If you choose Yes, Invest for Excel will update the Calculation file with all changes made in the Excel-

workbook.

You can, of course, also make links to extra sheets within the Invest for Excel Workbook (/nsert - Worksheet).

12.2 Using templates

If you use regularly the same rate of return requirement or other such information, it makes sense to create a file called
template. You can save the template in any folder you choose (see 2.1.3 Template Files). The Company can limit and direct
the use of calculations related to certain investments by setting default values. When starting a new investment
calculation, open this template file and only enter the missing values into it. Separate template files can be made for
various types of recurring investments. When similar types of investments are made repeatedly, you don’t have to do
everything again from the start; instead, changing a few figures will suffice.

12.3 Including positive tax effects.

(See the bottom left corner of the text Basic Values screen, and the chapter Income Tax Rate above. Example:

Investment X results in a loss of -100,000 USD in the first interval.
The result of the company’s remaining business shows a profit of 1,000,000 USD. The corporate tax rate is 29%.

1) Without investing in X

Our profit from other activities 1 000 000
Tax (29%) - 290 000

2) We invest in object X

Our profit from other activities 1 000 000
Result of investment - 100 000
Total profit 900 000
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Tax (29%) -261 000

If we choose Include positive tax effects, the cash flow will increase by 29,000 USD during the first interval (i.e. 290,000 -
261,000 = 29,000).

12.4 Excel’s Goal Seek function

Example:
How many products XY have to be produced, before earnings reach a certain level.

1) First, choose Excel menus from Invest for Excel’s menu.
2) Move the cursor to the cell, the value of which you want to set at a specific level.
3) Choose from Excel’s Data — What if analysis menu - Goal Seek and enter the goal value (To value) in the dialog-box.

4) Specify the variable you want to analyse. To do that, activate the first cell containing a value of an input row in the
calculation table.

5) Choose OK in the Goal Seek window.

512003 62003 6/2003

Goal Seek @

12003

Set cell: 1235 BT 7425 |
14 000 ¢

To value; |1I:IIIII:II:I “““I%T:I‘%‘

By changing cell: |$1$235| E 45

ok | Cancel | i 1 G50

Goal Seek Status

Goal Sesking with Cell 1235
found a solukion,

Cancel

Target walue: 10000

Current walue: 10000 |

The result will be shown in the Goal Seek Status window and in the calculation.
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13 The Financing module (Enterprise edition)

W\ Project  Currency { InvSpec £ O1Param / 01Spec f 01view { 02Param £ 02Spec /£ 02view { TotalSpec £ Totalview /

13.1 General

The Financing file (invFin) consists initially of the following sheets:

Project, general information and synchronization between investment calculation file (invFile) and the financing
file.

Currency, currency rates for synchronization between investment calculation and project financing.

InvSpec, will include cash flows from calculation file once you have updated the numbers with the exclamation
mark button in Project sheet.

01Param, here define the parameters of loan # 1. This is the main input sheet.
01Spec, in this sheet you will see all details of loan1 payment schedule
01View, is a report of the loan payment schedule and other financing costs.
TotalSpec, shows all specified loans payment schedules consolidated in detail.

TotalView, is a report showing all loan payment schedules aggregated.

[E]@I < Select where you want to move > [1_” Add financing...

On the top, there is a bar with buttons and a drill-down menu.
The functionality explained (from left to right):

print function for printout of current sheet

moves to the leftmost sheet

moves one sheet left

moves one sheet right

moves to the rightmost sheet

moves to start-screen

the drill-down menu lets you select which function you move to

the Add financing button adds more sheets for more loans (e.g. 02Param, 02Spec & 02View)
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13.2 Project sheet

Description Debt taken for new production line
Tatal investrment ™ 2050 000 USD

Total financing 1640 000 USD
Financing / investment 80 %

Utilized financing 313795 UsSD
Iitilized / taotal 19 %
Prepared by Jens Westerbladh

Comments Primary financing fram bank XYZ

Side loan from Prosperious, Inc.

Calculation figures

Investment calculation Financing calculation
Figures 1000 : Figures 1 :
Currency SEK Currency S0 : (project currency)

Description Describe your project financing plan, the purpose of this financing or who is the financier.

Total investment The sum of investments (capital expenditures) from your calculation file. Is updated by pressing
the exclamation mark on the left *.

Total financing Enter how much debt you are planning to take for this project.
Financing/ investment  The percentage ratio of Total financing vs. Total investment.

Utilized financing Once you have entered the debt parameters and the withdrawals, the sum of debt taken will
show here.

Utilized / total Shows the ratio between the sum of entered withdrawals vs. planned total financing.

Calculation figures In order to synchronize the numbers for updating from calculation file you need to select the
figures and currency of both investment calculation file and financing file. In the example
above, the investment calculation was done in 1000 SEK, but the financing plan will be done in
1 USD. When exchanging data both ways, the numbers are automatically converted.
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* Pressing the exclamation Update Investment 3] mark will
open this dialog box:
Update from investment File:

Open Investment Iy acitetsik calculation
files will be listed. Select the one whose
cash flow you want to import.
Notice the amounts, units, currency
and exchange rate. Press OK, to update,

Cancel to cancel.

¥ Update total investment (Project)

Armount Units Currency
Total investrment in investment File: | &0 000 | 1000 jl SEK j
Exchange rate: 7,011273
Total investment in financing File: | 11410196 | 1 jl UsD j
[v Update investment cash Flows (InvSpec)
oK | Cancel |
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13.3 Currency sheet

This sheet is only for currency exchange rates used when updating numbers between investment calculation
file and financing file. You only need to enter a currency exchange rate when you use it. There is no need to
update other exchange rates.

Currency Hate Figures Prefix Example
Reference |ELR 1,000000 EUR/EUR 1 ELIR

UsD 1,206300 USD/EUR 100017 TEUR
JPY 135 070000 JPY/EUR 1000 400 (i MELIR
ALD 1,59G500 ALD/EUR 1 000 000 000|B BELR
MZD 1,774500 NZD/EUR

CYP 0573800 CYF/EUR

LAR 8,052000 ZAREUR

FLM 4120200 PLN/EUR

CZK 30203000 CIWIEUR

ROM 3559200 ROM/EUR

BGHM 1,9585700 BGM/EUR

13.4 InvSpec sheet

The cash flows from your investment calculation file are brought to this sheet.

Although your investment calculation might have been e.g. on annual basis, the financing file is always on
monthly basis:

Investment

Per period Ve C
Manth Totals: -2 §95 120,00 -2 §95 120,00 4 383 692 85 4 383 692 85
172006 -603 150,00 -603 150,00 -603 150,00 -603 150,00
1 242006 -603 150,00 -1 208 300,00 -603 150,00 -1 208 300,00
2 3£2006 -1 688 820,00 -2 89512000 -1 688 820,00 -2 895 120,00
3 4£2006 -2 89512000 -2 895 120,00
4 5/2006 -2 89512000 -2 895 120,00
5 52006 -2 89512000 -2 895 120,00
B 72006 -2 89512000 -2 895 120,00
7 82006 -2 89512000 -2 895 120,00
] 92006 -2 89512000 -2 895 120,00
el 1042006 -2 89512000 -2 89512000
10 1142006 -2895120,00 -2 89512000
1Al 1242008 224 204 26 224 204 26 -2 89512000 224204 26 2 B7091574
12 172007 224 204 26 -2 89512000 -2 B7091574
13 252007 224 204 26 -2 89512000 -2B7091574
14 352007 224 204 26 -2 89512000 -2B7091574
15 4£2007 224 204 26 -2 89512000 267091574
16 52007 224 204 26 -2 89512000 -2 67091574
17 62007 224 204 26 -2 89512000 267091574
18 72007 224 204 26 -2 89512000 267091574
& 82007 224 204 26 -2 89512000 267091574
20 972007 224 204 26 -2895120,00 267091574
21 1042007 224 204 26 -2 89512000 2 B7091574
22 11,2007 224 204 26 -2 89512000 -2 B7091574
23 1252007 57325319 TO7 457 45 -2 89512000 57325319 -2 097 BE2 55

Three cash flows are brought:
e Cash flow from operations
e Investments and realizations
e Free cash flow (net cash flow)

All three are also shown as cumulative. The reason for importing cash flows from investment calculation is to
have a better idea of how much debt financing is needed, when withdrawals need to made and how soon can
the debt be repaid? The best indicator for the need of financing is cumulative investment net cash flow (free
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cash flow). Think of it as the debt balance needed. But remember that you need more than that in order to
pay financing costs (e.g. interest).

13.4.1 Include equity changes

Equity changes can be included when updating financing file cash flows from the calculation file. This way it’s
easy to see the financing need after equity for each period.

o ™
P D
|

|| Update from investment file:
l InvfilesW finegui

¥ Update total investment (Project)

Amount Units Currency
Total investment in investment file: 1 300 000 I 1 jl ELIR. j
Exchange rate: 1,000000
Total investment in financing file: 1 300 00O I 1 jl ELR j
¥ Update investment cash flows (InvSpec)
[ iIndude equity changes :
()4 Cancel

1/28/2025 Copyright © 2024 Datapartner Oy Page 353



Invest for Excel®

13.5 01Param sheet

Enter parameters for debt financing.

Project
Financing description Praject financing.
Bank XYZ
Total amount 2 316 000|USD Currency |USD t] [ Enter withdrawals -
% of total financing %
Financial closing Manth 1 : Year 2009 : 1/2009
Drawdown period Months 3 : 1/2009 - 472009 (0,3 years
Repayment period Years 10 : + months ] :
Starts at | €: The end of drawdown period || 5/2009 - 4/2019 (10 years

The picture above shows the upper part of 01Param sheet.

Type of financing...: You may choose from 2-types: Commercial loan and ECA.

ECA is short for Export Credit Agency. Export Credit Agencies, commonly known as ECAs,
are public agencies and entities that provide government-backed loans, guarantees and
insurance to corporations from their home country that seek to do business overseas in
developing countries and emerging markets. Most industrialized nations have at least one
ECA. Selecting ECA here, means that certain parameters for the loan are given, it will a
typical ECA standard debt under guidelines set by the OECD.

IN ALL OTHER CASES (not ECA), USE COMMERCIAL LOAN AS TYPE OF FINANCING.

Please use following working order, while entering parameters for debt:

Financing description: Please feel free to describe this debt with own words.
Currency: Select the currency of the loan.

Total amount: Enter the size of the loan to be taken or % of total financing (if you entered the debt amount on
Project -sheet).

Financial closing: Date when the loan is granted and possible startup costs are paid. Select month
and year.
Drawdown period: Loan withdrawal period. E.g. the length of the construction period of a project.

Enter the length of the drawdown period. The drawdown period is defined as the time from
the first drawdown to the starting point of credit (i.e., the beginning of the repayment period
which usually falls six months before the first repayment of principal). If the transaction
involves only a single loan withdrawal, the drawdown period is usually zero. In all other
cases, enter the anticipated number of months between the first draw and the starting point

of credit.
Repayment period: The term for repayment of loan in years + months. E.g. 10 years, 0 months.
Starts at: Starting Point of Credit. Three options: A) Financial closing, B) First draw and C) The end of

drawdown period (default). When option A is selected the repayment period begins
immediately from financial closing. When option B is selected the repayment period starts
from first withdrawal. When option C is selected the repayment period starts at the end of
the Drawdown period.

Now, press the Enter withdrawals button (Enter loan withdrawals). The 01Spec sheet is activated and you have the
following view:
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Figures: LsD Investment Tatal amount: 2 316 096
1Al transactions | Investment net cash Flul{l] Diravwed own

at end of month) | Per period [1] =0 % of total
honth Totals: 4383 R92 85 23601595 100,00
] 172005 03 150,00 J00 000,00 30,22
1 202005 -BE03 150,00 J00 000,00 30,22
2 22006 -1 BE3 820,00 916 015,95 29,55

i 42006 0,00

4 52006 0,00

5 E2005 0,00

5] 712006 0,00

In the 2" column the color shows different phases: light turquoise is Financial closing,

turquoise represents Drawdown period and dark turquoise represents repayment period.

In the yellow column you have cash flows imported from
your investment calculation. This helps you to synchronize
the need for financing with the financing. You may select

Ihvestment
Investment net cash Flovl v l

Lv]

Cumulative v

Per period

from Cash flow from
operations, investments and
realizations and Investment

Investment

Investment net cash flod v I
Cash Flow from operations

Investments fand realizations
Investment net cash flow

net cash flow (Free cash flow). You may also select whether
you prefer cash flow per period or cumulative.

In the 4™ and 5% columns, here labeled Drawdown you enter the debt Withdrawals. For
each withdrawal, you may enter either as value or percentage. See example above

Next, please return to 01Param sheet.

Select type of loan:

Financing type
Amartization interval

e Equal amortizations: each amortization is of same size, payment and interest varies.

Financing type
Amaortization interval

Each payment will be smaller than previous.

A: Equal amortizations

]

A: Equal amortizations
B: Anrhuity
C: Bullet

| Dt Customized

e Annuity: each payment is of same size, amortization and interest varies.

e Bullet: only interest is paid. One amortization of the whole loan at the end of the

loan term.

e Customized:

totally flexible amortization. You enter the amortizations by

pressing the “Enter principal payments” —button:

| D: Customized

t] ™ Balloon payment

Enter balloon -= l

Months

| Enter

=]l

Erter principal payments -= ]
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Principal Balloon Ending

payment payment balance

H 131601595 1000 000,00 0,00

Balloon payment is one extra e T

i i i 0,00 1383 609,57

amortization in order to acceleratg o g
repayment. Select only when applicable. gggl:‘ 1%ess  Can

be used with all loan types. Select Balloon 115 800 80 127380877

“ ” 0,00 127380877

payment and press “Enter balloon -> 000 127380877

0,00 127380877

button. You may then enter the balloon 000 127380877

. . . 0,00 127380877

payment in the period of your choice. 11580080 1158 007 98

0,00 1158 007 98

0,00 100000000 158 007 98

0,00 158 007 98

0,00 158 007 98

0,00 158 007 98

W Balloon payment Erter balloon -=

Select amortization interval of loan:

Armortization intereal honths |E. :

You may select between 1,2,3,4,6,12 months interval or “Enter”.

If you select “Enter” you may input customized irregular amortizations by
pressing the “Enter principal payments” —button:

| Enter [:][ Erter principal payments -=

Next section is about interest rates

First field is for information only:

Interest based on Euribor 5 months

Next field is about how interest will be handled during the drawdown period:

Interest from
drawdown period | B: Paid Fram first draw according to interest payment interval

The alternative methods and their explanations:
A. Paid monthly from financing
- interest calculated on loan amount and paid monthly
B. Paid from first draw according to interest payment interval

- interest paid according to selected payment interval, starting
from first loan withdrawal

C. Paid at first principal payment after drawdown period
- the first interest payment paid at the first amortization
D. Capitalized on financing and paid according to repayment plan

- during drawdown period interests are not paid, accrued interests
are put on top of loan, so the loan amount will be bigger.

Enter interest rate
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In the example to the

) Interest

right the benchmark

rate (Euribor 6 m.) is Interest rate (p.a.) 2.91800| %
entered +a margin. Interest margin (p.a.) 050000 | %
Itis not necessary to a
break the interest in Total rate (p.a.) 3,41800| %
two parts. Yield ip.a.) 344721 %
Yield (p.a.) is effective

annual rate.

When interest rate is floating, you may enter forecasted interest rates for future
periods by pressing the “Enter interest rate changes ->” —button. You can always
stick to the
initial
interest | Floating E] [ Erter interest rate changes -=
rate if you

don’t think you can predict the future.

Fixedfloating

Select interest payment interval

Typically interest payments follow the amortization Interest payment interval
schedule, but not always. You may select 1,
2, 3,4, 6 or 12 months interest payment |E' B months
intervals.

Interest is calculated either based on the assumption

of

Interest year
360 days per year or 365 days per year. The

simplified 360 days is more common. 360 E] days

Entering other costs related to the debt financing

Fees

In the left column “Fees” you may name the fees.

In the 2" column you enter either a percent or a monetary value.
Please do not use %-format.

Then select from the dropdown menu, how the fee is calculated.

% FUSD Type FPayment interval

Loan arrangement fee
Guarantee fee

Billing charge

0 50000 | &: Upfront %% of total financing at financial closing E]I_E]
0 30000 | F: % of balance in advance, repayment period E]IS_E]

10,00 | I: Fixed fee in arrears E]IE._E]
| (Mak in use) E]I_E]
| (Mot in use) E]I_E]
| (Mot in use) E”_E]
| (Mot in use) BI_B
| (Mot in use) BI_B
| (Mot in use) BI_B
| (Mot in use) E]I_E]

All-in rate (p.a)

385499 % Total finance cost 476 433 USD ‘

You may select from 15 options.

(Not in use)

- use this option when you don’t want to calculate a fee
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A: Upfront % of total financing at financial closing
- thefeeis calculated as a percentage of total debt, paid
immediately at financial closing
B: Upfront amount at financial closing

- thefeeis entered (not calculated), payable immediately at financial
closing

C: Flat % on each disbursement
- the feeis a percentage of each withdrawal, paid at the
time of corresponding withdrawal
D: % of undisbursed balance on each disbursement
- the percentual fee is calculated on the unused loan
reservation, paid each month there is a withdrawal.
E: % of paid interest
- apercentage fee calculated on paid interest, paid each time interest is
paid
F: % of balance in advance, repayment period

- apercentage fee calculated on loan balance, paid according to
amortization schedule, but upfront.

G: % of balance in arrears, repayment period
- apercentage fee calculated on loan balance, paid
according to amortization schedule.
H: Fixed fee in advance
- thefee is entered, paid according to amortization
schedule, but upfront.
I: Fixed fee in arrears
- thefee is entered, paid according to amortization
schedule.
J: % of disbursed balance in advance
- otherwise like option “F” but payments start already at
financial closing, continuing according repayment
interval (upfront).
K: % of disbursed balance in arrears

- otherwise like option “G” but payment schedule starts already at
financial closing, continuing according repayment interval.

L: % of undisbursed balance in advance, drawdown period
- apercentage fee calculated on unused loan reservation,

paid upfront at selected payment interval but only during drawdown
period.

M: % of undisbursed balance in arrears, drawdown period
- apercentage fee calculated on unused loan reservation,
paid at selected payment interval but only during drawdown period.
N: Entered

- when you select this option, press the arrow on the right and you get
to enter fees manually.
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13.6 01Spec sheet

This sheet is a detailed report of one specified loan.

it [ n balance tate Calculated Accrued Calc Calculated Calculated

0,00 0,00 42817577 47617507 134 67457 36 477 25 200,00
700 000,00 341800 000 134 67457 0,00

0,00 000 140000000 341800 199363 199363 000 134674 57 0,00 0,00 0,00 0,00
.00 000 231601595 341600 3 967 57 5961 50 00| 7634133 0,00 .00 .00 .00 000
0,00 000 231601595 341800 659679 12579,29 0,00 657 0,00 173701 173701 0,00 0,00
.00 000 231601595 341600 BAR7I 1917507 000 000 0,00 0,00 0,00 .00 000
0,00 000 231601595 341800 659679 2577106 0,00 0,00 0,00 0,00 0,00 0,00 0,00
.00 000 231601595 341600 BADR70 3236054 000 000 0,00 173701 173701 .00 000
0,00 000 231601595 341800 559679 3096543 0,00 0,00 0,00 0,00 0,00 0,00 0,00
] 000 231601595 341600 BADR7O 45562 21 0,00 0,00 0,00 ] ] ] 0,00
000 11580080 220021515 341800 BAR7G 5215300 5215900 000 0,00 1 640,16 1 640,16 10,00 10,00
0,00 000 220021515 341800 626695 5842594 0,00 0,00 0,00 0,00 0,00 0,00 0,00
.00 000 220021515 341600 B2ERIS 64 BI2E9 000 000 0,00 .00 .00 .00 000
0,00 000 220021515 341800 526695 7095904 0,00 0,00 0,00 1650,16 1650,16 0,00 0,00
.00 000 220021515 341600 B2ERIS 7722678 000 000 0,00 0,00 0,00 .00 000
0,00 000 220021515 341800 526695 0349373 0,00 0,00 0,00 0,00 0,00 0,00 0,00
000 11580080 2084 414,36 341800 G2RROS  BITEOET 37 BO1GE 000 0,00 156331 156331 10,00 10,00
0,00 000 208441435 341800 593711 9569778 0,00 0,00 0,00 0,00 0,00 0,00 0,00
0,00 000 208441435 341600 593711 10163409 0,00 0,00 0,00 0,00 0,00 0,00 0,00
.00 000 2084 41436 341600 593711 107 572,00 000 000 0,00 156331 156331 .00 000
0,00 000 208441435 341800 5937,11  113509,10 0,00 0,00 0,00 0,00 0,00 0,00 0,00
.00 000 2084 41436 341600 593711 119 445 21 000 000 0,00 .00 .00 .00 000
000 11580080 196861356 941800 593711 12536332 3562254 0,00 0,00 147646 147646 1000 10,00
.00 000 19E61356| 341600 560727 130890 58 000 000 0,00 ] ] .00 000
0,00 000 196861355 341800 560727 136597 85 0,00 0,00 0,00 0,00 0,00 0,00 0,00
.00 000 19RE61356 341600 560727 14220512 000 000 0,00 1 476 46 1 476 46 .00 000

Columns from left to right (see picture above)

1. Capitalized interest If option is chosen: Interest from drawdown period is D: Capitalized on
financing and paid according to repayment plan, then the capitalized interests will show here.

2. Principal payment Amortization of loan.

3. Ending balance Loan amount after amortization

4. Interest Rate The interest rate applied for that month

5. Interest Calculated  The imputed interest for that month

6. Interest Accrued Cumulative unpaid interest

7. Interest Paid Interest payments, according to interest payment schedule

8. Fees Calculated The 1% fee specified in 01Param sheet is calculated here

9. Fees Paid The payments of the 1% fee specified in 01Param sheet
10. Fees Calculated The 2" fee specified in 01Param sheet....

IRR: The effective cost of finance including all fees
and interests, calculated with Internal Rate of Return
method.

IFR:
Total
b flow

506375 %

Curmulative

Fees Total: Sum of the fees paid per

171 351 52

-589 527 BY

-589 527 BY

134 674 &7
0,00

0,00

1737 M
0,00

0,00

1737 M
0,00

BES 325 33
700 000,00
MBE 01555
-1 AT M
0,00

0,00

-1 77 M

0,00

BES 325 33
1 265 325,33
2181341 28
2179804 27
2179604 7
21796504 7
2177 867 2B
2177 867 2B

month according to specification on 01Param sheet.

Cash flow:

Total monthly cash flow of
this debt, including loan withdrawals, loan

repayments, interest payments and all fees.

Cumulative:
cumulated.

Total cash flow of this debt

1/28/2025
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13.7 View sheet

A report view of current debt. Gives a good overview. You may modify line and period settings by pressing

button *.

Debt taken for new production line
Project financing. Loan from Bank XYZ.

Figures 22006 3/2006 4/2006 5/2006 5/2007 5/2008
usp ! 1/2006 - 2/2006 - 372006 - 472006 - 472007 - 4/2008 - 472009
Number of months 1 1 1 12 12 12
Period Fin. closing Drawdown period (3 months) Repayment period (10 years)

Tatal financing 2316 096

Starting balance 700 000 1400000 2316016 2316016 2084 414 1852813
Drawdown a) 700 000 700 000 A6 016

Capitalized interest

Principal payments b} 231 602 231602 231 602
Ending balance 700 000 1400 000 2316016 2316016 2084 414 1852813 1621211
Interest expense c) 89 761 59 266 51350
Loan arrangement fee 134 675

Guarantee fee 1737 6 601 5 506 521
Billing charge 20 20 20
Total fees d) 134 675 1737 G621 5926 523
Total debt service (b+c+d) 134 675 1737 327 953 306 794 2598183
Total cash flow (a-b-c-d) 565 325 700 000 216 016 -1737 -327 583 -306 794 -298 183
Cumulative cash flow o645 325 1265 325 2181 341 2175 604 1851 621 15644 523 1246 645
All-in rate (p.a.) 5064 %

Tatal finance cost 595 528

(Total interest and fees paid)

All-in rate (p.a.) is the total cost of financing, shown as an annual interest.
Total finance cost is the total costs paid for this debt.

View

Rows

Select raws ta hide Dieselect Al

Debt taken For new production line |
Project financing. Loan From Bank X¥Z2.—
(empty row)
Figures
Lse
Murmber of months
Period
Tokal financing
Starting balance
Cravwdown
Capitalized interest
Principal payments
Ending balance
({empty row)
Interest expense

({empty row)
Loan arrangement fee
Guarantee fee
Biling charge

(empty row)

{empty row)

(empty row)

(empty row)

(empty row)
{empty rav) ﬂ

Columns
I Hide Financial closing
Drawdown period
Total Drawdown period term:
Mumber of months per column:

[¥ Hide Dravedown

Repayment petiod
Tokal Repayment period term: 120
Murmber of maonths per column: 12 -

Iv Hide Repaymert tatal

[ Hide total of all calumns

[ o |

Cancel

* Clicking on dialog box
button gives you the
opportunity to

to

- 2) select columns to be
hidden and

3) select column intervals
separately for drawdown
period and repayment
period.

1) select rows to be hidden,
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13.8 Handling of multiple loans

@B@@I < Select where you want to move = [:_” Add financing... I
4

Select type of Loan: Add financing

Press Add financing... -button to include several loans to the financing package

ECA
Commercial

Select ECA only for Export Credit Agency types of loans,
select “Commercial” for all other loans!

Three new sheets are generated:
e.g. 02Param, 02Spec and 02View.
The same rules apply for these, as for the first loan already described.

Please note that you also have sheets TotalSpec and TotalView. These sheets show all specified loans summed
up together as consolidated reports.

Please save your Financing file.

13.9 Updating your Calculation file with financing

Now you may return to your Calculation file for importing of financing items.

In the Income statement and the Cash flow statement you will find buttons with exclamation marks for
importing financing:

Free cash flow (FCF)

Dizcounted free cash flaw (DFCF)

EBIT; Operating income

[cumulative financial year) Left
% (cumulative financial year) Cumulative dizcounted free cazh flow
Financing income and expenses Yalue in use
E Financing income and expenses Financial cazh flow
H Financing incame and expenzes ProFinance Financial income and expenses
EBT; Income after financing items @ Long-term dekt, increase (+) § decresse (-)
above, Income statement. Changes in interest-hearing long-term debt
To the right Cash flow statement. =| Long-term dekt, increase (+) fdecrease (-
' | Changes in long-term debt, ProFinance
Pressing the button H gives following dialog box: Changes in interest-fres long-term debt

Equity, increase (+) [ dividends (-]

Changes in short-term barrowings

Hpdate Financing Total cash flow
&+ Update from financing file:
InwFin For Manuall . xls Debt kaken For new production line B . . .
Open Financing files are listed. Select the one you want to
import from. If none is listed, please open one. The currency
and unit of the 2 files are listed here. Invest for Excel converts
automatically, when importing.
Currency translation The Clear function can be used for removing of imported
Units CUFrency I
Investment File: 1 ~|| EUR - values.
Exchange rate: 1,206300
Financing File: 1 | T Press OK. Now financing costs are updated to Income
statement (income statement) and to Cash flow statement.
ol . .
i Also loan withdrawals and repayments are updated in cash
o | comer | flow analysis. Balance sheet is updated with debt.
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EBIT; Operating income 0 122 500 245 833
[curmulative financial year) ] 122500 245833
Yo [cumulative financial year) 16,3% 21 4%
Financing income and expenses
E Financing income and expenses
Fimancing income and expenses ProFinance ] -47F 495 -B5 902
EBT: Income after financing items 0 75 005 179 931
Income statement (Income statement) is updated
Financial cash flow
Fimancial income and expenses ] -47 495 -5 902
Long-term dekt, increase (+) /decrease (-) 1339 647 -95 997 -181 993
Changes in interest-bearing long-term dekbt 1339 647 -85 997 -181 993
% Long-term dekt, increase (+) Fdecrease (-]
: | Changes in long-term debt, ProFinance 1339 647 -85 997 -181 993
Changes in interest-free long-term debt
Equity, increase (+) f dividends (-] ] 0 1]
Changes in short-term barrowings
Total cash flow 339 647 -520 064 97 563
Cumulative total cash flow 330647 -SB0 4T -482 854
Cash flow statement is updated
Liabilitie=
T |Long-term liabilities 1 243650 1051 657 &59 663
Interest-bearing long-term dekbt 1 243 B850 1051 657 S50 EBES
Irterest-free long-term debt ] 0 1]
Short-term lisbilties: a5 97 ME534 207 232
Accounts payable ] 38589 44 722
Total lishilties 1 339 647 1270190 1 066 596
SHAREHOLDERS' EQUITY AHD LIABILITIES 1339 647 1325 694 1255 54%

Balance sheet is updated.
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When working with ACQUISITIONS you may also use the Financing module for planning a financing for the
acquiring corporation.

Goodwill calculation hettood
Prica To update: In the acquisition template, in the

Share, % u Goodwill calculation, you will find a button for

Share capital financing of acquisition.

Share izsue premium

Cther restricted equity

Retained earnings

Prafit (las=) far the period

Depreciation difference

Owvervalue before tax liability

Deferred tax liability

Chvervalue

E Allocated overvalue befare tax
E

Allocated deferred tax liability
Total allocated overvalue
Goodwill

Eqjuity correction

Irterest bearing long-term debt E]
Amorizations
Financial expenses

Press the button. A Dialog box will appear:

Group Loan E|
Purchase price 0
Financing
Loan
Select “Use Financing file”, and press
™ Entar Update. ..
Update...

Loan amount

Laan, % of purchase price 0
Repayment term, vears

Interest + other costs, percent per annum

Equity

Equity armounk
Equity, % of purchase price 0
Equity costs
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14 Custom macros
Use the macro definitions sheet to use macros with the calculation file.

The macro definitions sheet can be shown by clicking "Show macro definitions sheet" in the "File Locking
Options" dialog box:

File Locking Options

Password | sk keskokok ek

Basic Yalues | Calculations ] Resulk ]

Check the Functions that should be LOCKED:

[ Calculation poink (relative to starting period)

| Residual value calculation

[ Figures {1/1000/1000000)

[ Currency

| Discount Fackar

| Tax percentage and other tax-related options

Show macro definitions sheet Ik Cancel

The dialog box is opened by pressing the button in Basic values and selecting "Partial locking":

File Locking ['5_<|

Partial locking. ..

Full lock,

Cancel

If a password has been entered for the locking settings of the file, you need to enter the password before the
"File Locking Options" dialog box is shown.

The macro definitions sheet can be hidden by pressing the button in the upper right corner of the macro
definitions sheet.
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Custom macros can be assigned to buttons etc. on your own sheet without direct linking by the use of the
macro definitions sheet:

acro kbook narme Tn—-rm change macro ription |||pt|||r|1|l
Personal.xls
nable macros hd cro to run in Pers Z ription (optional)
AsmgnahleMacrom OutlineMySheet Qutlines my sheets (Buttons 1-4)
Agsignableiacrol2 ShowHideResidual Shows/hides residual column my sheet (Residual button)
AgsignableMacrol3 PrintReport1 Prepares and prints report 1 (button Report 1)
AsgsignableMacrold PrintReport? Prepares and prints report 2 (button Report 2)

Assignableiacrols
Agsignableiacrols
AgsignableMacrod?
Asgsignablehacrols
Assignabletacrold

Enter the name of file holding your macros under "Macro workbook name":

Personal.xls

Note that the file is assumed open when a macro is run.

If you want to run a macro of your.own after a calculation term change in Invest for Excel, enter the name of
the macro under "Term change macro'

Term change macro
TermChangeMacro

The specified macro workbook should contain the macro:

Option Explicit Personal.xls

' These macros used with the custom sheeta in the Invest for Excel investment file
' Contact info: thiszis.melmycacmpany.com

cConst wSheetPassword = "ThePassword™ ' General sheet password
b4
Sub TermChancgeMacrol)

' This macro is run after a calculation term in the company tewmplate

! Updates the custom sheets periods to correspond to Caleculation sheet

Dim intMyColl Ls Intedger ' First column (after zZero period)

Dim intMyColZ Ls Integer ' Last column (before residual)

Dim intMyMNolfCols Ls Integer ' Number of colwoins

Dim iTewp Az Integer, sTemp Ls String ' Temporary varishles

Dim iTempZ L= Integer ' More temporary wvariables

Dim incCalc3heet As Integer ' Calculations sheet index

Dim intZeroCol As Integer ' Zero column index in caleoulations sheet
Dim intResidualCol As Integer ' Residual columh in caloulations sheet
Dim intCalcColl As Integer ' First column, calculations sheet

Dim intCalcColZ As Integer ' Last colwon, calculations sheet

Dim incCalcHolflols As Integer ' MNurber of columns, calculation sheet
Dim incMy3heet Az Integer ' Zheet index

Dim fWasProtected iLs Boolean ' Protect sheet afterwords only if it was protectced

[ e R R R R R R R R R R R R R R R ]

On Error Resume Next ' Don't stop for any error
Lo o ool o o o o o ol ol o o ol o ol o o

' First custom sheet [Investment file assumed active)
intMySheet = iReturnMySheet (1, ActivelWorkbook)
Err = 0
With Sheets|(intMySheet)
If Err <» 0 Then Exit Zub ' No sheet found

Note! The term change macro should be carefully programmed, so that any program code execution of Invest
for Excel is not compromised.

A total of 99 assignable macros are reserved for buttons etc. on your own sheets in an calculation file. To use
an assignable macro, follow these steps:
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Enter the name of the macro:

hlacro warkbook name  Term change macro

Personal.xls TermChangeMacro

i o rui- i Persona

__|OutlineMySheet

The macro should be located in the specified macro workbook:

PERSONAL.XLS - [MylnvestForExcelMacros (Code]]

bt Format Debug Rum  Tools  Add-Ins indow  Help

a9 o p @ b G| & ST S| @) 137, colzs Piwgsp|o v oa|oss
T |(General) ‘L x| |outiineMysheet

Sub OutlineMysheet ()
e ' Jutlines my sheet according to caller object (button 1-4)
M Dim strCaller As String, intLewvel As Integer, fWasProtected As Boolean
on Error GoTo O
Application.ScreenlUpdating = False
strialler = Mid(ThisWorkbook.MNames ("CallerChject™) .RefersTo, 5) ' EREemow
intLevel = Val(Right (strCaller, 1)
With ActiwveSheet ' My sheet assumed active
! Unprotect if necessary
If .Protectlontents Then
filasProtected = True
.Unprotect mSheetPassword
Else
fWasProtected = False
End If
' Apply outline lewel
.Cutline.2howlevels Rowlewvels:=intlewvel
' Protect if sheet was protected
If fWasProtected Then .Protect m3heetPassword
' Cursor top left
.Range ("FirstParameter™) .3elect
End With
AetivelWindow. ScrollColumn = 1
Macros AotiveWindow. ScrollRow = 1
End Sub

Iinl
¥
Il

[

Enter, for example, a button (or buttons) on your own sheet:

2515

Assign a macro to the button(s):

Ougtline: :

g Cut "
Market = E3y Copy g
Market = ne

Poriod . ja e i

Mariths in Edit Texk

Income Grouping k :
Estimated 4

Sales valdy s g

Product |

Diemedi it

Assign Macro, ..
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Select the assignable macro:

Assign Macro

Macro name:

| AssignableMacro0l ok

AllocateCnbssetSelected
analysisFactor”hanged
AnalysisRatinSelected
analysisRefresh
Analvsis¥earZhanged

15 ||

Cancel

Edit

AssignableMacro0]
AssignableMacro0z
AssignableMacro03
AssignableMacrond
AssignableMacroDs
AzsignableMacrals
AssignableMacro0?

[ £

Marcros in: This Warkbook, "

Descripkion

The selected assignable macro should correspond to the one that you used in the macro definitions sheet:

Macro workbook narme  Term change rmacro

Personal.xls . TermChangeMacro

Assignable macros hlacra to run in Persanal. xls
Assignablehacral OutlineMySheet w_
Assignablahdacral? ShowHideResidual
AssignableMacrol3 PrintReport1
AssignableMacrold PrintReport?

When the button is clicked in this example, the "OutlineMySheet" macro located in Personal.xls is excecuted.

The advantage of assigning custom macros using the macro definitions sheet is that no linking between files is
required.
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15 Features of Invest for Excel

Invest for Excel Enterprise

Project financing module

Consolidation, the cooperative action of several investments
IFRS and US Gaap impairment test

Acquisitions and business planning

Perpetuity / extrapolation term
Profitability calculation based on Free Cash Flow to Equity (FCFE)

SharePoint server integration

°
Features of Invest for Excel =

©

c

© & 9
a & S

Invest for Excel Lite
Flexible definition of calculation term u u n
Asset depreciation and realization calculation | | u
Income statement for specifying income and costs | | n
Working capital changes calculation HE = =
Cash flow statement | | [ |
Investment performance ratios: NPV, IRR, payback etc. HE = =
A great variety of sensitivity analysis HE = =
Break-even can easily be found on input variables u u n
Invest for Excel Standard
Comparison of investment alternatives u u
Marginal effect u u
Function for creating custom graphics and sensitivity analysis u u
Flexible adding of input and calculation rows HE =
Invest for Excel Pro
Balance sheet u
Investment proposal form u
Currency conversion |
Languages (English, German, Swedish, Finnish, Polish, Spanish, Russian, Bulgarian and Serbian) |
Locking (partial/full) u
Renaming of headers, rows and key factors |
Rolling forecast |
Report sheets u
Monte Carlo simulation u
Financial ratios and DuPont analysis |
Data extract u
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