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The Afghanistan power system contains four different networks that are not fully interconnected. A completely integrated and developed national grid is
expected by 2019-20.further to that the country’s power system is comprised of 10 isolated grids or islands supplied through different power system by 220KV and 110KV.
The current grid basedelectricity only covers 30-35 percent of the population. Moreover, lack of grid connectivity and inadequate supply have resulted in electricity
inaccessibility in rural areas and powerfailures in major cities like Kabul. The current Afghanistan’s electricity consumption stands for 130KWH/year/person which is considered very low
compared to south Asia average of667KWH/year/person.

The demand for power since the last decade has significantly grown up with household and metered connections by 65% and 200% respectively. As an
example, the demand forpower in four largest cities of Afghanistan is growing by 19% annually. It is forecasted that the demand for power in these cities will reach to 3500MW
by 2032. Whereas the supplyof power in Afghanistan lacks. Overall 19% of the plants are either in shut down mode or operating at lower efficiency. Moreover, the increased
demand for heating, and nonavailability of hydropower in the winter further created demand and supply gap. Currently the country generates 623MW
and imports 1753MW.
Afghanistan has a high potential in terms of power production. The country has 440bcm of proven gas reserves in the northern and west regions, 73m
tons of coal reserves incentral highlands, and hydropower potentials amounting to 25,000MW in the eastern and southern regions. The country has the opportunity to play as
an important energyresource corridor between Central and south Asia and there is the potential to develop off-grid renewable energy projects like
solar, wind and biomass.
The Ministry of Energy and Water (MEW) is the main regulatory body that is governing while DABS is operating the power sector in Afghanistan. Apart
from that, There areseveral other regulating bodies that are indirectly involved in power sector like Ministry of Finance (MOF), Ministry of Rural Rehabilitation and
development (MRRD), Ministry UrbanDevelopment and Housings (MUDH), Ministry of Economics (MoEc), and National Environmental
Protection Agency (NEPA).
Back in 2008, DABS was created to commercialize the power sector and to build a new structure. Currently the power sector is governed by MEW and
operated by DABS. Since2008, there were number of projects executed by MEW and DABS to improve the power sector in Afghanistan and therefore in order to improve the
power sector in the country.
There are several projects have been planned by MEW to improve power sector in Afghanistan. The projects are classified into two categories:
generation and transmission.Generation projects are for the purpose of linking Central Asia with South Asia via Afghanistan. Whereas the transmission projects are classified into
hydropower, Solar power,Geothermal, Biomass, Wind,
and Gas.
The power sector is dealing with several barriers for investment. The absence of sector regulator, Limited institutional Capacity, and absence of a
national grid are the challengesahead of power sector in
Afghanistan.
To improve the power sector in Afghanistan, We recommend (1) attracting foreign investments through negotiations and establishment of investment
insurance agency, (2) settingup of an independent regulatory framework, (3) establishment of coal and gas thermal plants, (4) repairing the current electricity transmission and
distribution system, (5)promotion of renewables, and (6) focusing on further low cost
power imports.

EXECUTIVE
SUMMARY
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The Afghanistan power system contains four different networks namely, North East Power System (NEPS), South East Power System (SEPS),
HeratZone System, and Turkmenistan system which facilitates both internal and cross border interconnections with neighboring countries
likeUzbekistan, Tajikistan, Iran, and
Turkmenistan.
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POWER DEMAND IN AFGHANISTAN HAS INCREASED SIGNICANTLY

Demand Drivers

� The Current demand for power consumption stands for 2873MW.
� Since the last decade, Household Connections increased by 65%. In 2010, only 24% of all households were connected to the electricity grids
of DABS, this figure increased to 28% by 2011 and 30-35% by 2016. As an example, demand for power in four large cities is growing by 19%

annuallyand by 2032 demand is projected to reach 3500MW.

� Technical and commercial losses are extremely high in Afghanistan. When figures of total available gross electricity (generation and imports)
are compared with total billed quantity, a share of around 45% to 46% is obtained as technical and commercial

loss.
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Motives behind the demand growth

• Increase in connection rates in
NEPS and
SEPS• Increase in Household
Consumption in NEPS
andSEPS

• Extension of Kabul City in the

North
• Development of HAJIGAK iron

and AYNAK copper
deposits

Connection Rates

Years 1392 1393 1394

Household 1,009,445 1,112,833 1,197,388

Commercials 77,980 82,467 87694
Government 13,999 15,643 17,011

Total 1,101,424 1,210,943 1,302,093
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� As of 2016, Afghanistan supplied 2376MW through domestic production and imports.*
� In 2011, 8 out of the 45 power plants didn’t produce electricity. On average 19% of overall plants are in shut down or working in
low efficiency. Further to that, non availability of hydropower during winter has further increase demand supply

gap.� The electricity import cost from neighboring countries has reached to $220M in Mar 2016.

IN THE MEANTIME, SUPPLY OF POWER HAS CONTINUED TO INCREASE AT A VERY SLOW PACE

The current installed capacity of power in Afghanistan stands
at 623MW

Source: Inter Ministerial Commission for
Energy & DABS

The total power imports from neighboring countries in
Afghanistan stands for

1753MW
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Renewables

Imports in MW 2013-14 2014-15 2015-16 2016-16*
Tajikistan 432.5 519.5 538.6 473.7
Uzbekistan 635.9 567.5 619.4 154.0
Turkmenistan 182.0 195.3 216.0 123.5
Iran 383.4 396.9 379.8 168.1
Total Imports 1633.8 1679.1 1753.8 919.2
Import
Costs

• For the year 2016-17 import data, the annual cycle is not completed yet;
therefore the Data only specifiesthe import of power from
Mar-16-Dec-16
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Bellow map illustrates the current available domestic supply of power from Renewable sources.
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Bellow map illustrates the current available domestic supply of power from Diesel power plants
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Page 9 of 38

Imports Capacity
(MW)
Total 1723.0

Afghanistan imports 77% equivalent to 1453MW of power from neighboring countries. bellow map illustrates the import power sources.

IRAN 379.8MW

Turkmenistan 215.9MW

Uzbekistan 619.4MW Tajikistan 538.6MW
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Source: Inter Ministerial Commission
for Energy & DABS
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In 26/08/2015 , THE ELECTRICITY LAW HAS BEEN APPROVED BY THE CABINET OF AFGHANISTAN

� Based on the electricity law, the Afghanistan Electricity Regulatory Authority (AERA) is soon to be formed underthe framework of
MEW.� AERA will be responsible to regulate the electricity servicemarket and to assure a properly functioning
market.� AERA shall be supported by revenuesfromelectricity service licensee fees and by grantsfromdonor agencies.
� AERA shall be comprised of five members commission with more than five years experience to lead and regulate the relevant affairs of

the AERA. That
being:

NEW UPDATES*- The formation of AERA is in the process, at this moment, MEW along with GIZ support is in the process of finalizing
the TORof AERA. In addition to that, the Tashkeel of AERA has been finalized and sent to MEW and CBR for approval. In order to carry out the
regulation of the powersector, The MEW has created a temporary officewith employeesfromseveral offices of
MEW.

Source: National Power
Sector Overview

MEW

Power Engineer Attorney Economist Financial Analyst Consumer relation

Bellow diagram illustrates the organizational
structure of AERA

*Source: MEW
advisor
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35%
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DABS'S
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MEW MoF MoEc MUDH

Government organizations directly and Indirectly involved in
power sector

Source:
DABS

About DABS
Back in 2008, Da Afghanistan Breshna Sherkat(DABS), an independent entity established under the corporations and limited liabilities law of
theIslamic Republic of Afghanistan. DABS was created in order to commercialize the power sector. The company with all its equity shares
owned bythe government; four ministries of Afghanistan are the shareholders. DABS’s main responsibilities are power generation, import, transmission
anddistribution throughout Afghanistan on a commercial
basis.

Bellow Chart illustrates the four main Shareholders of
DABS

Power
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UrbanDevelopment
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RuralDevelopment
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DABS Financials Overview

DABS has been profitable company since the last 8 years. The financial statements provided by the company indicates the company
had asignificant growth in terms of sales revenue, and net profit. In addition to that the ratios calculated based on the financial statements of
DABSdesignates of its strong financial performance. Though the company is financially very strong company, but in terms of technical the
companyhas a 45%-46% loss ratio. This implies of a great concentration on technical aspects of the
company.
Bellow charts illustrates the revenue, net profit, ratios growth rate of the company since 1388 in
USDTotal revenue had a significant increase Net profit increased from $8m to $39m

subsidies and donation Liquidity Ratios

Source:
DABS
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Note: The Decline in net profit in recent year is as a result of increased power purchase and
somehow decreased in external donations.
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DABS ratio analysis and Financial growth implies the company’s stable profitability, higher liquidity, and a steady financial growth.
Bellow charts shows the ratios and financial growth of the company since
1388
The return on equity ratio Income statements growth Summary

Source:
DABS

The Ratios indicates the profitability of the
company

DABS Financial Ratio Analysis
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The Debt to Capital
ratio

DABS Financial position analysis

DABS has held a strong financial position in last 8 years. The company’s balance sheet indicates of increase in assets value and equity
value.
Bellow charts illustrates the company’s financial position since 2009 in
USD

Total Capital and liabilities

Balance sheet growth
summary

Source:
DABS
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DABS Technical Analysis
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Bellow chart shows the Capacity/demand
ratio

In this section we will have an overview of DABS technical and operational ratios. The following charts illustrate the Capacity demand ratio,
loadfactor ratio and system loss
ratio.

Bellow chart shows the load factor
ratio
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Power transmission and distribution losses (% of output)-International Cases Study

In terms of Transmission and distribution losses (System Losses), Afghanistan is ranked 3rd in the world. According to power sector master plan
thesystem loss in Afghanistan is ranged 45%-46%. However, This number in OECD member countries and China are averaged at 6% and in
othercountries like Uzbekistan, Kazakhstan, Iran, Pakistan, and India are 9%, 12% 14%, 17%, and 18% respectively. The following diagram
illustrates themain motives behind Afghanistan’s electric
loss.

Below Chart Illustrates the % of output as losses of transmission
and distribution

• Source:
data.worldbank.org/indicator/EG.ELC.LOSS.ZS• Source: Afghanistan Power Sector
Master Plan• Note: Sub Saharan Africa, and OECD members are
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SWOT ANALYSIS

Strengths Weaknesses
� Access to capital
� Government Support
� Technical and financial assistance

from donors: USAID and
ADB� Financials of DABS: liquidity,
solvency and profitability

� Inadequate HR capacity
� Lack of Investment initiatives
� Low return on equity
� Average 45% electricity loss

ratio per annum

� Lack of efficient financial
management.

Opportunities
� New planned
projects� USAID and ADB support on technical and
financialassistance
� Investment

� Potential future supports from
developing partners

� New planned projects will increase
supply of power

� Reinvestment opportunities from
DABS Cash
account

� Strengthening the institutions
� Capacity building programs
� Reinvestment of cash flow for

power generation

Threats

� Electricity loss
ratio� Lack of integrated power
supply� Absence of Uniform national
grid� Absence of
regulators� Barriers to investment
� DABS Trade debt
Account

� There should be a uniform national
grid for power sector

� An Integrated power supply system
is to be
established� Key steps must be taken to remove
barriers for investment

� One regulatory authority shall be
formed

� Seeking technical assistance to
decrease electricity loss
rate

DABS has several Strengths, Weaknesses, Opportunities, and Threats to be considered in its future
outlook.
Bellow table is the analysis of DABS in terms of Strengths, Weaknesses, Opportunities, and
Threats.

Source:
AOP
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Financial projection

DABS financial projection is based on the demand projection for power and average historical data from DABS financial statements. Hence,
theassumption is based on the monopoly structure of power sector which is operated by DABS. The current demand for power stands for
2873MWand will reach to 3702MW by 2032 at 9.8% base case growth
rate.
Bellow Table illustrates financial projection of
DABS

Source: DABS & Afghanistan Power
Sector Master Plan

Note 2: DABS Revenue projection has been made based on the Net demand forecast for power from
Afghanistan Power Sector Master Plan.Note 3: Subsidies and donations is forecasted based on averaging
the historical data of DABS.Note4: Total Cost, Operating Expenses, and Net Profit projection has been based
on averaging the historical data.

Note1: The values are in
million dollars

Profit and Loss Projection Trends 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Revenue* 285.7 313.7 344.4 378.2 415.3 456.0 500.6 549.7 603.6 662.7

Total Cost* 174.9 192.0 210.9 231.5 254.2 279.1 306.5 336.5 369.5 405.7

OPT-Expense* 61.2 64.6 68.1 71.9 75.8 80.0 84.4 89.0 93.9 99.1

Subsidies and Donations* 15.1 15.1 15.1 15.1 15.1 15.1 15.1 15.1 15.1 15.1

Net Profit* 81.2 90.9 101.9 114.1 127.8 143.1 160.3 179.5 201.0 225.2
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PLANNED PROJECTS OF MEW: TRANSMISSION LINES

In order to improve the power sector of Afghanistan, MEW has planned for the implementation of Several transmission, substations and
generation projects. The planned projects have been made based on the assessment of the current and targeted macroeconomics
andsector
status.
The map bellow illustrates the number of transmission lines planned project to developed until
2024

Source: National Power Sector Overview & Afghanistan
Energy Information Center (AEIC)
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No.
Projects
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$
500 3 580

220 12 131

110 7 35

Total 22 746

Transmission Line (KV) No. Projects Cost
in million

$
500 4.0 563.3

220 2.0 59.4

110 10.0 66.6

Total 16.0 689.3

Transmission
line
(KV)

No.
Projects

Costs
inmillion

$
220 10 127

Total 10 127

Projects No.
Projects

Costs
inmillion

$
500 1.0 48.16

220 3.0 72.7

110 1.0 0.0

Total 5.0 120.8
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Afghanistan has number of potential power generation sources such as hydropower, Gas, Wind, Solar, Geothermal, and Biomass. Based on
MEW’splanned projects, the country is going to fully utilized from the potential sources by the end of 2024.
The map bellow illustrates the total number of planned hydropower, Geothermal, and Biomass projects to developed until
2024
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PLANNED PROJECTS OF MEW: GENERATION

Projects Capacity(MW) Cost at
m $

125micro
hydro
package

100 6.3

Geothermal 5 5

Biomass 5 7.5

Total 35 18.8

HydroProjects Capacity Cost at m $

125micro
hydro
package

100.0 6.3

Kajaki 100.0 300.0

Geothermal 5.0 5.0

Biomass 5.0 7.5

Total 135.0 318.8

Hydro Projects Capacity (MW) Cost at m $

125micro
hydropackage 100.0 6.3

Baghdara 240.0 560.0

Kunar1 798.0 1,600.0
Kunar 2 300.0 500.0
Taloqan 10.0 26.0
Qalay Mamay 420.0 950.0
Khanabad 2 10.0 20.0

Olambagh 90.0 444.0

Geothermal 5.0 5.0
Biomass 5.0 7.5
Total 1,968.0 4,118.8

Projects Capacity (MW) Cost at m $
125micro
hydropackage 100.0 6.3

Naghlu 100.0 190.0
Sorobi 180.0 700.0
Kama 45.0 180.0
Geothermal 5.0 5.0

Biomass 5.0 7.5
Total 435.0 1088.8

Source: National Power Sector Overview & Afghanistan
E I f ti C t (AEIC)
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Source: National Power Sector Overview & Afghanistan
Energy Information Center (AEIC)
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The map bellow illustrates the total number of planned hydropower, Geothermal, and Biomass projects to be developed until
2024

PLANNED PROJECTS OF MEW: GENERATION

Projects Capacity (MW) Cost at m
$

Solar Packages 25.0 75.0

Ghor 10.0 19.0
Dai Kundi 10.0 23.0

Farah 12.0 22.0

Sheberghan
Gas 600.0 900.0

Herat Wind 50.0 85.0

Total 697.0 1124.0

Projects Capacity (MW) Cost at m
$

Solar Packages 25.0 75.0

Farah 5.0 11.0

Kandahar 40.0 74.0
Farah Wind 5.0 11.0

Total 75.0 171.0

Projects Capacity (MW) Cost at m
$

Solar Packages 25.0 75.0

Nuristan 10.0 20.0

Mazar Gas 50.0 75.0
Mazar Wind 25.0 40.0

Parwan Wind 25.0 40.0

Total 135.0 250.0

Projects Capacity (MW) Cost at m
$

Solar Packages 25.0 75.0

Nangarhar
Industrial Park 100.0 225.0

Kabul 10.0 19.0
Kabul Naghlu 100.0 25.0

Paktika 10.0 180.0

Total 245.0 524.0
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PROJECTS OF MRRD:
GENERATION
MRRD has 179 micro hydro projects in varies districts of Afghanistan. The total projects are capable of generating about 3.2MW which
willvaries in terms of capacity of outputs (5KV to 100KV). Moreover, the projects will generate power for 33K households across the country.
Thefollowing maps illustrate the list of projects to be constructed in several districts of Afghanistan by
MRRD.

Source:
MRRD

Locations # of
Projects

Capacity
(KW)

Beneficiary
Households

Takhar 16.0 280.5 3,376.0

Kunduz 1.0 20.0 325.0

Balkh 2.0 49.0 500.0

Sar-i-Pul 11.0 245.8 3,496.0

Samanga
n

12.0 202.0 2,250.0

Baghlan 7.0 160.0 1,321.0

Panjshir 10.0 268.4 1,880.0

Laghman 1.0 12.0 160.0

Badghis 10.0 89.2 1,259.0

Faryab 2.0 22.0 350.0

Herat 10.0 129.8 1,304.0

Ghor 23.0 334.7 2,947.0

Total 105.0 3,077.3 25,410.0

Projects
Occurrence

Locations # of
Projects

Capacity
(KW)

Beneficiary
Households

Badakhsha
n

16.0 621.8 5,121.0

Logar 5.0 55.0 617.0

Paktia 3.0 57.0 362.0

Khost 22.0 265.9 2,669.0

Nangarhar 12.0 134.7 1,995.0

Paktika 8.0 129.5 1,338.0

Wardak 4.0 59.3 725.0

Day Kundi 4.0 65.0 685.0

Bamyan 22.0 265.9 2,669.0

Total 96.0 1,654.1 17,181.0
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INVESTMENT PLAN: 110 & 500 KV TRANSMISSION LINES

110KV & 500KV Transmission Lines
projects*

To fully develop the power sector of Afghanistan, the country requires $9.7B of investment. Of which $1.7B is allocated for transmission lines,
$7.6Bfor Power Generation, and $0.28B for substations. The Investment plans in power Sector is illustrated in the following
tables:

Source:
MoPENote: The values are in
million USD

No. Transmission Lines Projects Status KV Costs 2016 2017 2018 2019 2020 2021 2022 2023 2024
1 Salma-Noor-u-Jahad Funded 110 20.2
2 Turkmenistan Border- Qala-e-now (badghis) Funded 110 6.6
3Naghlu- Tapa-e-Ahmad Big Funded 110 5.9
4Aqeena - Andkhoy Funded 500 17.2
5Andkhoy - Sheberghan Funded 500 30.1
6 Sheberghan - Dashte Alwan Funded 500 124.7
7Dashte Alwan - Arghandai Funded 500 96.8
8 Tukimistan-Khamab/Qarqin Unfunded 110 0.7
9 Faizabad-Tajik Border Districts Unfunded 110 11.1

10Maimana-Almar-Qaisar Unfunded 110 5.3
11Andkhoy - Noor-U-Jahad Unfunded 500 172.0
12CASA 1000 HVDC Unfunded 500 358.8
13 Shirkan Swtiching station-Asqalan Unfunded 110 4.6
14 Salma-Ferozko (Cheghchran) Unfunded 110 16.9
15 TAP Transmission line Unfunded 500 344.0
16Mazar-e-Sharif-Sheberghan( T-off)-Aqcha Unfunded 110 17.6
17Mazar-e-Sharif-Dawalat Abad Unfunded 110 5.9
18 Shirkan Swtiching station-Dash Archi Unfunded 110 7.8
19 Sir-e-Pul-Sing Charak Unfunded 110 8.2
20 Kandahar East-Spin Boldak Unfunded 500 48.2
21 Salma-Chisht Sharif Unfunded 110
22Obe-Pashton Zarghon Unfunded 110
23 Pahston Zarghon-Karokh Unfunded 110
24Chist Sharif-Obe Unfunded 110
25 Farah-Farahrod Unfunded 110
26 Zaranj-Farah Unfunded 110
27Milak-Zaranj Unfunded 110

110KV Investment Plan 110 110.5 9.6 4.95 6.7 14.36 24.4 18.3 10.0 4.1 0.0
500KV Investment Plan 500 1191.7 56.1 56.1 185.18 253.98 242.2 140.6 156.64 84.9 16.1
Total in million USD 1758.8 65.7 61.05 191.88 268.34 266.58 158.9 166.6 89.0 16.1
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220KV Transmission Lines
projects*

Bellow table illustrates the investment plan for Transmission lines of
220KV.

Source:
MoPENote: The values are

illi USD

INVESTMENT PLAN: 220 KV TRANSMISSION LINES

No. Transmission Lines Projects Status KV Cost 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
1Mazar-e-Sharif-Sheberghan Funded 220 37.5
2Andkhoy - Sheberghan Funded 220 14.0
3 Doshi- Bamyan Funded 220 12.5
4Sayedabad- Ghazni Funded 220 11.8
5Ghazni -Qarabagh Funded 220 12.8
6Qarabagh-Moqor Funded 220 17.5
7Moqor-Shajoy Funded 220 26.3
8Shajoy-Qalat Funded 220 22.4
9Qalat-Kandahar East Funded 220 24.0

10Kandahar East-Spin Boldak Funded 220 30.0
11Kandahar East-Trainkot Funded 220 10.0
12Kajaki HPP-Trainkot Unfunded 220 10.2
13Trainkot-Dikondi Unfunded 220 7.0
14Arghandi - Logar Funded 220 10.4
15Logar - Paktia Funded 220 4.0
16Paktia - Waza kha district Funded 220 17.5
17Waza Kha - khost Funded 220 14.0
18Pushta-e-Surkh-Gul bahar Unfunded 220 11.0
19Arghandi-Sayedabd Funded 220 6.4
20Gardiz-Sharan Unfunded 220 23.0
21Taloqan-Rostaq Unfunded 220 36.3
22Rostaq-Chab Unfunded 220 2.0
23Taluqan-Kisim-faizabad Unfunded 220 23.8
24Arghani-shaikh Mesri (Jalalabd) Unfunded 220 13.0
25Shaikh Mesri-Rodat Unfunded 220
26Rodat -Kuner Unfunded 220
27Kuner-Nooristan Unfunded 220 37.5
28Gulbahar-Panjshir Unfunded 220 14.0

Total Investment Plan 220KV transmission Line 1682.7 340.2 14.0 0.0 11.0 65.7 2.0 23.0 13.0 0.0 0.0 0.0
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Source:
MEW

Bellow table illustrates the investment plan for varies substations across the
country.

Name of Substation Status location Voltage Capacity Cost 2016 2017 2018 2019 2020 2021 2022 2023 2024
Andkhoy SS Funded Faryab 500/220 2x160 MVA 30.0
Sheberghan SS Funded Sheberghan 500/220 3x133
MVADasht-e-Alwan SS Funded Baghlan 500/220 3x133 MVA 35.0
Arghandi SS Funded Kabul 500/220 2x160 MVA 30.0
Noo-u-Jahad Substation Unfunded Herat 500/220 2x133 MVA 20.0
Kandakhar East Unfunded Kandahar 500/220 2x160 MVA 30.0
Investment Plan 26.25 26.25 26.25 16.25 4.0 4.0 14.0 14.0 10.0
Total 145.0

500/220 KV Substation
Projects

110/20 KV Substation
ProjectsName of Substation Status location Voltage Capacity Cost 2016 2017 2018 2019 2020 2021

Noor-u-Jahad substation Unfunded Herat 220/110 2x50 MVA 9.0
Qala-e-Now Substation Funded Badgis 110/20 1x16 MVA 2.5
Mazar-e-Sharif SS Funded Mazar 220/110 50MVA
Sheberghan SS Unfunded Sheberghan 220/110 63MVA
Khamyab/Qarqin Substation Unfunded Jawzjan 110/20 1x10MVA 2.0
Badakhshan Bordar Subtation Unfunded Badakhshan 110/20 1x16
MVA 2.5Almar-Qaisahar Substation Unfunded Faryab 110/20 1x10MVA 2.0
Qala Zal Substation Unfunded kunduz 110/20 1x10MVA 2.0
Ferozkoh(Cheghcharan) Substation Unfunded Ghor 110/20 1x16
MVA 2.5Aqcha Substation Unfunded Jawzjan 110/20 1x16 MVA 2.5
Dawlat Abad Substation Unfunded Balkh 110/20 1x10MVA 2.0
Dasht-e-Archi,Substation Unfunded kunduz 110/20 1x16MVA 2.5
Sang Charak SS Unfunded Sar Pul 110/20
Chesht Sharif Substation Unfunded Herat 110/20 1x10MVA 2.0
Pashton Zarghon Substation Unfunded Herat 110/20 1x10MVA 2.0
Karokh Substation Unfunded Herat 110/20 1x10MVA 2.0
Obe Substation Unfunded Herat 110/20 1x10MVA 2.0
Investment Plan 3.25 12.40 12.40 9.00 0.83 0.83
Total 37.5
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INVESTMENT PLAN: 220/20 KV SUBSTATIONS

Bellow table illustrates the investment plan for varies substations across the
country.

Source:
MEW

Name of Substation Status location Voltage Capacity Costs 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Kapisa Substation (gulbahar) Unfunded Kapisa
220/20 1x 16 MVABamyan Substation Funded Bamyan 220/20 2x20MVA 7.0
Ghazni Substation Funded Ghazni 220/20 3x10MVA 5.0
Qarabagh substation Funded Ghazni 220/20 2x10MVA 4.0
Moqor substation Funded Moqor 220/20 2x10MVA 4.0
Shajoy substation Funded Zabul 220/20 2x10MVA 4.0
Qalat substation Funded Zabul 220/20 2x10MVA 4.0
Kandahar East substation Funded Kandahar 220/20
2x80 MVASpin Boldak substation Unfunded Kandahar 220/20
10 MVATrinkot Substation Unfunded Urzghan 220/20 10 MVA 2.8
Nili Substation Unfunded Daikundi 220/20 2x10 MVA 4.0
Pul-e-Alam Substation Funded Logar 220/20 1x16MVA 3.0
Gardez Substation Funded Paktia 220/20 2x16 MVA 5.0
Wazi Zadran Substation Funded Paktia 220/20 1x16 MVA 3.0
Khost Substation Funded Khost 220/20 1x16 MVA 3.0
Gulbahar SS Unfunded Gulbahar 220/20 16 MVA
Sayedabad Substation Funded Wardak 220/20 2x10MVA 4.0
Sharan Substaion Unfunded Paktika 220/20 1X16 MVA 3.0
Rostaq substation Unfunded Takhar 220/20 1x16 MVA 3.0
Chahab Substation Unfunded Takhar 220/20 1x16 MVA 3.0
Keshem Substation Unfunded Badakhshan 220/20 1x16 MVA 3.0
Jalalabad Substation (Shaikh Mesri) Unfunded Nangahar
220/20 (2x20-220/110)+2x16Rodat Substation Unfunded Nangahar 220/20 2x10MVA 4.0
Kunar Substation Unfunded Kunar 220/20 2x10MVA 4.0
Noorestan Substation Unfunded Noorestan 220/20 1x16MVA 3.0
Faizabad Substation Unfunded Badakhshan 220/110/20 2x10MVA
6.0panjshir Substation Unfunded panjshir 220/20 1x16MVA 4.0
Faraharoud Substation Unfunded Farah 220/20 2x16MVA 3.0
Farah Substation Unfunded Farah 220/20 2x16MVA 5.0
Zaranj substation Unfunded Nemrose 220/20 2x4 MVA 5.0
Salang Substation Unfunded Baghlan 220/20 1x16 MVA 2.5
Khawaja Hejran Nahrin Substation Unfunded Baghlan
220/20 1x16 MVAAndarab- Deh salah Substation Unfunded Baghlan 220/20 3.0
220/20 Substations Investment Plan 12.1 12.9 20.4 19.4 19.7 12.1 11.7 7.3 2.3 2.4
Total 120.4

220/20 KV Substation
Projects
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Generation projects*

Source:
MoPE

Bellow table illustrates the investment plan for Hydro, Solar, Gas, Geothermal, wind, and
Biomass

Generation - Investment plan

Note: The values are in
million USD

No. Generation Projects Status-Fund Source MW Cost 2016 2017 2018 2019 2020 2021 2022 2023 2024
1Mazar Gas Power Plant Yes Gas 50 75
2Kandahar Yes Solar 10 20
3Kandahar Yes Solar 30 54
4Farah No Solar 12 22
5Sheberghan Gas Power Plant No Gas 600 900
6Kabul-Naghlu Solar-Hydro Hybrid No Solar/Hydro 100 190
7Herat Wind No Wind 50 85
8Noristan Solar-Hydro Hybrid No Solar 10 20
9Industrial Park No Solar 100 225

10Mazar Wind No Wind 25 40
11Parwan Wind No Wind 25 40
12Farah Solar and Wind Hybrid No Solar/Wind 10 22
13Ghor Solar – Hydro Hybrid No Solar/Hydro 10 19
14Daykondi Solar No Solar 10 23
15Kabul Solar Rooftop No Solar 10 19
16Paktika Solar No Solar 10 25
17Geothermal No Geothermal 20 20
18Municipal Biomass No Biomass 20 30
19125 Micro Hydro No Hydro 100 25
20Herat Yes Solar/Wind 2 4
21Naghlu Partial Solar 100 180
22Solar Package No Solar 100 300
23Nangahar No Solar 40 70
24Kajaki Dam - Phase II No Hydro 100 300
25Khan Abad II No Hydro 10 20
26Taloqan No Hydro 10 26
27Baghdara Dam No Hydro 240 560
28Kunar 2 (Sagi) No Hydro 300 500
29Kunar 1 (Shall) No Hydro 798 1,600
30Kama No Hydro 45 180
31Sarubi II HPP No Hydro 180 700
32Qalai Mamay Dam No Hydro 420 950
33Olambagh Dam No Hydro 90 444

Total in million USD 3,637 7688.0 790.6 1,632.7 1,282.2 762.6 1,033.9 943.0 685.4 278.8 278.8
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Risk Insurance
Agency

Risk insurance mechanism shall be
establishto provide the needed comfort for investors.
Since Power Sector is one of the capital
intensive sectors, and the major challenge
for investment in Afghanistan is high
politicaland Security
risks.

The Afghanistan Risk Insurance Agency
(ARIA) to be established by the Government
and Donor Organizations to provide risk
insurance guarantees to investors and
lenders. Excluding commercial risks, ARIA
willprotect investments against any political and
security risks.

To improve the power sector in Afghanistan, We recommend (1) setting up of an independent regulatory framework, (2) attracting foreign
investments through negotiations and establishment of investment insurance agency, and (3) repairing the current electricity transmission
anddistribution system.

Independent Regulatory Framework Improving the current electricity system

Currently the power sector in Afghanistan is
regulated in a very poor condition;
therefore, there is need for establishment of
Afghanistan Electricity Regulatory Authority
(AERA) to regulate the power sector
servicesmarket and to ensure a proper functioning
market.

AERA shall be establish with a five member
commission to lead and regulate the
relevant affairs of the AERA. This includes
ofone power system Engineer, one attorney,
one economist, and accountant or financial
analyst, and one with experience in
consumerrelations. *

Currently the power sector in Afghanistan is
facing significant challenges. The formation
of initiative programs to improve the current
electricity system and reduce technical and
commercial losses are a must for the
government of
Afghanistan.
Therefore, to remove current electricity
losses, we recommend the establishment of
communal meters, Bulk and Balancing
meters, and improving the collection rates.
The collection rate in Afghanistan is
challenging, as illustrated in the annex
session of this report, those provinces with
high security risk are having lower collection
rates than low security risk provinces;
therefore, the government should prioritize
security supportfor the powersector.

Source: Afghanistan Electricity Sector
Development*Note: the formation of regulatory body is in
the process

Recommendations: Power Sector

Source: Power Sector Overview, ADB report Source: Power Sector Overview, ADB
report Source: DABS

Database
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In Addition to that, the current electricity grid based only covers 33%-35% of population. Therefore, we recommend for the promotion of Renewable
sources, the establishment of coal thermal plants, promotion of renewables, establishment of a uniform National Grid and focusing on further low
costpower imports.

Promotion process of Renewables, Coal
and Gas TPP Absence of National Grid Power Imports

The country can play as an important
energy resource corridor between
central and south Asian countries. As
an example, the development of
revised CASA 1000 inter regional link.

The country will be able to import
300MW from Tajikistan and Kyrgyz

republic.

The most important thing for reliable
supply is an integrated network.
Unfortunately, Afghanistan lacks the
integrated power supply. The different
regions are supplied by different

sources and due to technical limitations
these regions are not synchronized.

The absence of Uniform national grid
means that the evacuation of power

generated in one region cannot be

transmitted to other regions.

Therefore, efforts must be done for
formation of a Uniform national Grid
for Afghanistan.

The country has the potential of
318GW power from Renewable Energy
Sources; in addition to that, there are
440bcm of proven gas reserves in
northern and western region and 73m

tons of coal reserves in central

highlands.

The 318GW Renewable Energy includes
Hydro (23,000MW), Wind (67,000MW),

Solar (222,000MW), Geothermal

(3500MW, and Biomass (4,000MW).

Source: Power Sector
Master PlanSource: MEW-Renewable
Energy Policy

Recommendations: Power Sector

Source: National Power Sector Overview Source: National Power Sector Overview
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Cash
Accounts

Recommendations: DABS Financial Management

In order to improve the operation of power sector in Afghanistan, We need to improve the efficiency of DABS in terms of financials specially
withcash accounts, accounts Receivable (trade
Debts).

As of march, 2015 DABS holds Cash at the bank
andCash in hand which accounts for 5.4B
AFSequivalent to $81.7m and 12.3m AFS equivalent to
$185K accordingly.

Cash at the bank of DABS includes the amount
582m AFS equivalent to $8.7M which was held
bythe Development Bank of Afghanistan DBA.
Theamount has been taken over by the Central bank
ofAfghanistan after the liquidation of DBA*

• In spite of Cash Take over by Central Bank of
Afghanistan, The current ratio of DABS
indicatesits weak cash management in terms
ofreinvestment plans from its own cash
account.

• Therefore, DABS must develop initiative
programs for reinvestment in mini projects such
as Hydro, Solar, Wind, Biomass, and
Geothermal.

Source:
DABS

Most of the businesses have formal accounts receivable policies that dictate when to bill, how
much to bill and when to collect; however, unfortunately not all businesses enforce these
policies efficiently-or even adopt the right processes at
all.
• Trade Debts Account: The trade debt account of DABS indicate weak management

performance in terms of practicing its accounts receivable policies. This has resulted
of$105m of Trade debt accounts in its year ended 2015 balance
sheet.

• Unfortunately, the policies for accounts receivable is not exercised the way it should be in
order to efficiently work. In some cases this has resulted due to security reasons.
Asillustrated in receivable mapping in the annex session those provinces with highest
securityrisk are having the highest Trade debt accounts. While in some cases this has resulted due
tonon-payment of high Government Entities, political leaders, commanders, and
etc.

• As a result, Those business that prioritize sales instead of collection often fall into the trap
of extending credit to customers. This will end up unintentionally providing customers with
free financing which will have bankruptcy consequences for the
company.

• Therefore, We recommend DABS to improve management’s performance in terms of
enforcing its policies especially with receivables.Additionally, Currently our country is
dealing with security problems, therefore, it is recommended for the government to provide
strong security support for DABS to collect its
receivables.

Accounts Receivable (Trade
debts)

Source: DABS: Audited Financial
Statements for the year 2015*As per management assertion, the management of DABS has hold several
meetings with Central Bank in thisrespect and plans to take legal action for the recovery of the amount. The

ti i t t il bl
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Income statements of DABS

Source:
DABS

Revenues 1388 1389 1390 1391 1392 1393Sales of Electricity 74,736,102 173,534,621 207,578,569 246,962,251 264,216,743 265,362,208
Other sales 3,788,139 2,233,326 880,119 0 0 0
Total revenues 78,524,241 175,767,947 208,458,689 246,962,251 264,216,743 265,362,208
Cost of Sales 0 0 0 0 0 0
Purchase of Electricity (38,773,442) (93,880,524) (122,826,052) (136,412,273) (173,811,881) (183,395,298)
Fuel (7,141,453) (21,859,595) (19,140,162) (32,499,762) (13,771,675) (27,942,482)
Lubricants (661,805) -596,962 -503,198 (319,487) (310,030) (92,800)
Depreciation (12,068,668) 0 0 0 0 0Depreciation on Donor Funded Assets 1,984 0 0 0 0 0
Total Costs (58,643,383) (116,337,081) (142,469,412) (169,231,522) (187,893,585) (211,430,581)
Gross Profit 19,880,857 59,430,865 65,989,277 77,730,729 76,323,158 53,931,628
Operating
ExpensesSalaries, Wages and Other Benefits (5,173,803) (22,065,977) (26,493,360) (26,304,976) (26,242,657) (26,024,391)
Advertisement (13,707) (81,721) (157,388) (105,739) (1,530,439) (457,684)Bank Charges (5,446) (54,766) (121,565) (158,762) (944,819) (695,981)
Depreciation 0 (24,187,678) (22,961,798) (22,711,567) (21,878,366) (23,874,294)
Auditors' Remuneration 0 (24,426) (22,600) (21,911) (25,643) (25,034)
Employee Conveyance 0 0 0 0 0 (169,017)
Communication (93,331) (226,311) (212,811) (187,685) (109,473) (89,241)
Board Expenses 0 0 0 0 0 (37,179)
Customs Duty (185) 0 0 0 0 0
Miscellaneous Expenses (2,564,712) (511,375) (412,925) (362,568) (274,573) (274,006)
Repairs & Maintenance (637,691) (2,004,517) (3,100,406) (3,315,802) (2,612,974) (7,326,099)
Stationery Expenses (61,700) (246,790) (149,327) (400,209) (430,430) (474,796)
Utility Expenses (93,276) (227,713) (238,249) (107,474) (102,458) (1,202,310)
Administrative Expenses 0 0 0 0 0 (1,484)
Travel Expenses (324,463) (327,587) (408,726) (753,331) (705,769) (688,041)
Food & Entertainment Expenses (14,016) (976,172) (721,921) (372,197) (136,423) (212,885)
Vehicle Fuel (Expenses) (301,777) (308,762) (385,894) (2,694,333) (1,965,803) (1,605,539)
Rent Expense (6,542) 0 0 0 0 0
Reserve for Uncollectable Accounts (19,702,039) 0 0 0 0 0
Scrap (1,376) 0 0 0 0 0
Total Operating Expenses (28,994,064) (51,243,794) (55,386,969) (57,496,555) (56,959,825) (63,157,984)
Total operating Income (9,113,207) 8,187,071 10,602,308 20,234,175 19,363,332 (9,226,356)
External Donations 0 2,619,741 0 27,655,633 4,723,281 25,960,390
Subsidies 19,217,403 0 10,230,386 0 0 0
Other Operating Income 0 6,651,390 13,233,765 7,893,897 13,476,372 18,824,968
Other Operating Expenses 0 (2,019,126) (798,804) -1,112,547 -2,118,948 -2,031,227
Finance Costs 0 (18,439) (9) 0 0 0
Net Other Income 19,217,403 7,233,567 22,665,338 34,436,983 16,080,705 42,754,131
Taxation (1,845,181) (3,470,692) (4,169,174) (4,939,245) (5,284,335) (5,307,244)Net Income 8,259,015 11,949,945 29,098,472 49,731,913 30,159,702 28,220,531

Income Statements in
USD

Page 37 of 38
Balance Sheets of DABS

Source:
DABS

Current Assets 1388 1389 1390 1391 1392 1393
Cash & Bank Balances 29,084,774.9 65,640,716.8 50,345,579.9 71,540,057.3 89,217,243.9 94,596,299.7
Letter of Credit - 34,570,923.2 - 15,243,624.9 7,002,764.8 1,605,629.8
LC Margin - 6,856,971.6 18,510,299.7 - 2,258,708.0 1,439,396.4
Taxation - - - - 3,761,707.1 2,692,266.2
Trade Debts - 42,894,311.2 74,768,990.0 84,773,076.2 91,687,633.2 105,526,791.2
Stores & Spares Funded - 449,933.8 38,158,315.6 46,723,324.2 61,082,632.4 85,922,641.7Stores & Spares Owned - 27,253,909.9 26,019,318.0 10,211,539.9 7,863,409.2 1,850,943.4
Inventories 22,993,409.6 - - - - -
Receivables 22,936,960.1 1,199,351.0 9,934,196.1 13,832,226.2 4,211,765.7 21,080,473.6
Account Receivables 22,874,294.2 - - - - -
Advances to Employees & Other Receivables 62,665.9 1,199,351.0 9,934,196.1 13,832,226.2 4,211,765.7 21,080,473.6

Total Current Assets 75,015,144.6 178,866,117.5 217,736,699.3 242,323,848.7 267,085,864.4 314,714,441.9
Non-current
assetsProperty, Plant & Equipment (Owned) 448,662,228.7 416,333,434.9 372,270,066.2 352,929,068.6 319,306,227.5 318,988,000.3Property, Plant & Equipment (Funded) - 2,628,374.7 4,052,619.5 8,435,504.6 16,513,083.0 31,122,354.1
Capital Work-in-Progress - 2,397,089.4 8,830,216.6 30,130,850.4 65,125,151.1 98,646,412.4
Unresolved Debtors 34,814,285.3 - - - - -
Total non-current assets 483,476,514.0 421,358,899.0 385,152,902.2 391,495,423.7 400,944,461.6 448,756,766.8
Total Assets 558,491,658.6 600,225,016.5 602,889,601.5 633,819,272.4 668,030,326.0 763,471,208.7
Current
LiabilitesPayables for Union, Pension Fund, etc. 229,152.4 - - - - -
Security Deposit 5,157,180.5 - - - - -
Accounts Payable 1,521,894.8 - - - - -
Other Liabilities 85,159.7 - - - - -Trade & Other Payables - 18,836,125.0 6,265,087.6 12,257,436.8 21,261,815.9 32,164,490.9
Accrued Mark-up - 8,721.1 32,532.2 190,336.8 488,208.3 666,070.5
Taxation - net - 1,483,759.2 1,475,936.8 1,601,841.0 - -
Short-term Borrowings - 8,886.2 - - - -
Short-term Deposits - 11,160.1 386,674.9 466,622.8 681,497.2 1,088,069.9
Total current liabilities 6,993,387.3 20,348,651.5 8,160,231.5 14,516,237.3 22,431,521.4 33,918,631.3
Non-current liabilities - - - - - -
Long-Term Financing - 1,838,661.5 7,416,947.8 27,753,504.8 52,011,476.9 75,706,783.3
Deferred Grant 45,625.8 - - - - -
Unresolved
Letter of CreditTotal non-current liabilities 25,328,958.9 1,838,661.5 7,416,947.8 27,753,504.8 52,011,476.9 75,706,783.3
Total Liabilities 32,322,346.2 22,187,313.1 15,577,179.3 42,269,742.1 74,442,998.3 109,625,414.6
Share Capital &
ReservesCapital Fund 517,907,942.8 - - - - -
Share Capital - 553,464,689.0 512,085,211.0 481,324,605.3 437,598,459.7 431,108,811.9
Prior Year Adjustment - (13,765,245.4) (12,736,094.5) (11,971,046.1) (10,883,531.1) (10,722,126.8)
Accumulated Profit/Loss for the year 8,261,369.6 689,028.1 29,735,985.4 77,681,677.9 100,784,353.8 127,510,238.2
Deferred Grant - 3,078,308.5 39,347,777.6 28,923,605.3 49,057,431.1 88,946,583.1
Deferred Revenue - 34,570,923.2 18,510,299.7 15,243,624.9 7,002,764.8 1,605,629.8
Specific Grant from Government of Afghanistan - - 369,243.1 347,062.9 10,027,849.4 15,396,658.0
Total Equity 526,169,312.4 578,037,703.4 587,312,422.2 591,549,530.3 593,587,327.7 653,845,794.1
Total Liabilities & Equity 558,491,658.6 600,225,016.5 602,889,601.5 633,819,272.4 668,030,326.0 763,471,208.7
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DABS financials Projection Date 2/21/2017
Income
Statments
in USD
Revenue Assumptions 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Sales of Electricity 319,921,739.7 351,274,070.2 385,698,929.1 423,497,424.1 465,000,171.7 510,570,188.5 560,606,067.0 615,545,461.5
675,868,916.7 742,104,070.6Total Revenue 9.8% 319,921,739.7 351,274,070.2 385,698,929.1 423,497,424.1 465,000,171.7 510,570,188.5 560,606,067.0 615,545,461.5
675,868,916.7 742,104,070.6Total Costs (254,901,553.7) (279,881,906.0) (307,310,332.7) (337,426,745.3) (370,494,566.4) (406,803,033.9) (446,669,731.2) (490,443,364.9)
(538,506,814.6) (591,280,482.5)Gross profits 65,020,186.0 71,392,164.2 78,388,596.3 86,070,678.8 94,505,605.3 103,767,154.6 113,936,335.7 125,102,096.6 137,362,102.1
150,823,588.1Operating
ExpensesSalaries, Wages and Other Benefits (31,375,110.2) (34,449,871.0) (37,825,958.4) (41,532,902.3) (45,603,126.8) (50,072,233.2) (54,979,312.0)
(60,367,284.6) (66,283,278.5) (72,779,039.8)Advertisement (551,785.9) (605,860.9) (665,235.3) (730,428.4) (802,010.4) (880,607.4) (966,906.9) (1,061,663.8) (1,165,706.8) (1,279,946.1)
Bank Charges (839,077.1) (921,306.7) (1,011,594.7) (1,110,731.0) (1,219,582.7) (1,339,101.8) (1,470,333.7) (1,614,426.4) (1,772,640.2)
(1,946,359.0)Depreciation (28,782,944.8) (31,603,673.3) (34,700,833.3) (38,101,515.0) (41,835,463.5) (45,935,338.9) (50,437,002.1) (55,379,828.3) (60,807,051.5)
(66,766,142.5)Auditors' Remuneration (30,181.7) (33,139.5) (36,387.2) (39,953.1) (43,868.5) (48,167.6) (52,888.0) (58,071.1) (63,762.0) (70,010.7)
Employee Conveyance (203,767.9) (223,737.2) (245,663.4) (269,738.4) (296,172.8) (325,197.7) (357,067.1) (392,059.7) (430,481.5) (472,668.7)
Communication (107,589.8) (118,133.6) (129,710.7) (142,422.4) (156,379.8) (171,705.0) (188,532.1) (207,008.2) (227,295.0) (249,569.9)
Board Expenses (44,822.9) (49,215.6) (54,038.7) (59,334.5) (65,149.3) (71,533.9) (78,544.2) (86,241.6) (94,693.3) (103,973.2)
Customs Duty - - - - - - - - - -
Miscellaneous Expenses (330,342.8) (362,716.4) (398,262.6) (437,292.4) (480,147.0) (527,201.4) (578,867.2) (635,596.1) (697,884.6) (766,277.2)
Repairs & Maintenance (8,832,374.9) (9,697,947.6) (10,648,346.5) (11,691,884.4) (12,837,689.1) (14,095,782.6) (15,477,169.3) (16,993,931.9)
(18,659,337.2) (20,487,952.3)Stationery Expenses (572,415.7) (628,512.4) (690,106.6) (757,737.1) (831,995.3) (913,530.9) (1,003,056.9) (1,101,356.5) (1,209,289.4) (1,327,799.8)
Utility Expenses (1,449,510.2) (1,591,562.2) (1,747,535.3) (1,918,793.7) (2,106,835.5) (2,313,305.4) (2,540,009.3) (2,788,930.2) (3,062,245.4)
(3,362,345.5)Administrative Expenses (1,788.9) (1,964.2) (2,156.7) (2,368.0) (2,600.1) (2,854.9) (3,134.7) (3,441.9) (3,779.2) (4,149.5)
Travel Expenses (829,504.7) (910,796.2) (1,000,054.2) (1,098,059.5) (1,205,669.4) (1,323,825.0) (1,453,559.8) (1,596,008.7) (1,752,417.5)
(1,924,154.4)Food & Entertainment Expenses (256,655.5) (281,807.7) (309,424.9) (339,748.5) (373,043.8) (409,602.1) (449,743.1) (493,818.0) (542,212.1)
(595,348.9)Vehicle Fuel (Expenses) (1,935,644.7) (2,125,337.9) (2,333,621.0) (2,562,315.8) (2,813,422.8) (3,089,138.2) (3,391,873.8) (3,724,277.4)
(4,089,256.6) (4,490,003.7)Rent Expense - - - - - - - - - -
Reserve for Uncollectable Accounts - - - - - - - - - -
Scrap - - - - - - - - - -
Total Operating Expenses (76,143,517.7) (83,605,582.4) (91,798,929.5) (100,795,224.6) (110,673,156.6) (121,519,125.9) (133,428,000.2)
(146,503,944.3) (160,861,330.8) (176,625,741.2)Total Operating Income (11,123,331.7) (12,213,418.2) (13,410,333.2) (14,724,545.8) (16,167,551.3) (17,751,971.3) (19,491,664.5) (21,401,847.6)
(23,499,228.7) (25,802,153.1)External Donations 25,960,389.7 25,960,389.7 25,960,389.7 25,960,389.7 25,960,389.7 25,960,389.7 25,960,389.7 25,960,389.7 25,960,389.7
25,960,389.7Subsidies - - - - - - - - - -
Other Operating Income 18,824,968.4 18,824,968.4 18,824,968.4 18,824,968.4 18,824,968.4 18,824,968.4 18,824,968.4 18,824,968.4 18,824,968.4
18,824,968.4Other Operating Expenses 20% (2,031,227.2) (2,031,227.2) (2,031,227.2) (2,031,227.2) (2,031,227.2) (2,031,227.2) (2,031,227.2) (2,031,227.2)
(2,031,227.2) (2,031,227.2)Finance Costs Avg - - - - - - - - - -
Net Other Income 31,630,799.3 30,540,712.8 29,343,797.8 28,029,585.1 26,586,579.6 25,002,159.6 23,262,466.4 21,352,283.3 19,254,902.2
16,951,977.8Taxation 6,326,159.85 6,108,142.55 5,868,759.56 5,605,917.03 5,317,315.93 5,000,431.92 4,652,493.29 4,270,456.66 3,850,980.45 3,390,395.57
Net Income 25,304,639.41 24,432,570.21 23,475,038.23 22,423,668.11 21,269,263.72 20,001,727.69 18,609,973.14 17,081,826.65 15,403,921.79
13,561,582.26

 


