Basic Scenaio
	Financial Analysis
Basic Scenario
 12% Discount Rate																		12%
	YEARS
(2013)		INFLOWS			OUTFLOWS										Oper 1
Loan Balance	Oper 2
Loan Balance	Oper 3
Loan Balance	1.03
			Operating Activities	Financing Activities	INFLOWS
Present Value	Operating Activities	Investment Activities	Financing Activities						TOTAL OUTFLOWS	OUTFLOW
Present Value
			Revenue Impact	Loan disbursement		Cost to the Society (26.5%)	Cost with Reform	Interest, Credit and Maintenance fees (1.47%)			Loan Repayment
			For Operations 1,2 and 3			Oper 
1,2,3		Oper 1	Oper 2	Oper 3	Oper 1	Oper 2	Oper 3	Oper 
1,2,3	Oper 
1,2,3	80,000,000	100,000,000	80,000,000
	1	2013	39,405,366	80,000,000	$106,611,933.93		80,000,000	1,176,000	0	0				81,176,000	($72,478,571.43)	80,000,000				($72,478,571.43)
	2	2014	53,777,488		$42,871,084.46	10,442,422		1,176,000	0	0				11,618,422	($9,262,134.88)	80,000,000				($9,262,134.88)
	3	2015	82,721,792	100,000,000	$130,057,762.68	14,251,034	100,000,000	1,176,000	0	0				115,427,034	($82,158,683.16)	80,000,000				($82,158,683.16)
	4	2016	141,628,771		$90,007,644.40	21,921,275		1,176,000	1,470,000	0				24,567,275	($15,612,947.39)	80,000,000	100,000,000			($15,612,947.39)
	5	2017	147,529,970	80,000,000	$129,106,615.35	37,531,624	80,000,000	1,176,000	1,470,000	0				120,177,624	($68,192,011.49)	80,000,000	100,000,000			($68,192,011.49)
	6	2018	147,529,970		$74,743,274.01	39,095,442		1,117,200	1,470,000	1,176,000	4,000,000			46,858,642	($23,740,046.33)	76,000,000	100,000,000	80,000,000		($23,740,046.33)
	7	2019	147,529,970		$66,735,066.08	39,095,442		1,058,400	1,470,000	1,176,000	4,000,000			46,799,842	($21,169,871.81)	72,000,000	100,000,000	80,000,000		($21,169,871.81)
	8	2020	147,529,970		$59,584,880.43	39,095,442		999,600	1,396,500	1,176,000	4,000,000	5,000,000		51,667,542	($20,867,653.64)	68,000,000	95,000,000	80,000,000		($20,867,653.64)
	9	2021	147,529,970		$53,200,786.10	39,095,442		940,800	1,323,000	1,176,000	4,000,000	5,000,000		51,535,242	($18,584,124.90)	64,000,000	90,000,000	80,000,000		($18,584,124.90)
	10	2022	147,529,970		$47,500,701.87	39,095,442		882,000	1,249,500	1,117,200	4,000,000	5,000,000	4,000,000	55,344,142	($17,819,332.53)	60,000,000	85,000,000	76,000,000		($17,819,332.53)	($349,885,377.56)
	TOTAL		1,202,713,237		$800,419,749.30	279,623,566		10,878,000	9,849,000	5,821,200	20,000,000	15,000,000	4,000,000	605,171,766	($349,885,377.56)					$106,611,933.93
			IRR					8%												$42,871,084.46
			NPV					450,534,372												$130,057,762.68
																				$90,007,644.40
																				$129,106,615.35
																				$74,743,274.01
																				$66,735,066.08
																				$59,584,880.43
																				$53,200,786.10
																				$47,500,701.87
																				$0.00
																NPV			$450,534,371.74		$800,419,749.30
																IRR			8%


Scerario I
	Financial Analysis
Sensitivity I - The expected benefits reduces in 30% due to a reduction in the country’s economic activity
 12% Discount Rate+1:41																		12%
	YEARS
(2013)		INFLOWS			OUTFLOWS										Oper 1
Loan Balance	Oper 2
Loan Balance	Oper 3
Loan Balance	1.03
			Operating Activities	Financing Activities	INFLOWS
Present Value	Operating Activities	Investment Activities	Financing Activities						TOTAL OUTFLOWS	OUTFLOW
Present Value
			Revenue Impact	Loan disbursement		Cost to the Society	Cost with Reform	Interest, Credit and Maintenance fees (1.47%)			Loan Repayment
			For Operations 1,2 and 3			Oper 
1,2,3		Oper 1	Oper 2	Oper 3	Oper 1	Oper 2	Oper 3	Oper 
1,2,3	Oper 
1,2,3	80,000,000	100,000,000	80,000,000
	1	2013	27,583,756	80,000,000	$96,056,925.18		80,000,000	1,176,000	0	0				81,176,000	($72,478,571.43)	80,000,000				($72,478,571.43)
	2	2014	37,644,242		$30,009,759.12	7,309,695		1,176,000	0	0				8,485,695	($6,764,744.41)	80,000,000				($6,764,744.41)
	3	2015	57,905,255	100,000,000	$112,393,841.31	9,975,724	100,000,000	1,176,000	0	0				111,151,724	($79,115,601.72)	80,000,000				($79,115,601.72)
	4	2016	99,140,140		$63,005,351.08	15,344,892		1,176,000	1,470,000	0				17,990,892	($11,433,537.42)	80,000,000	100,000,000			($11,433,537.42)
	5	2017	99,140,140	80,000,000	$101,648,926.21	26,272,137	80,000,000	1,176,000	1,470,000	0				108,918,137	($61,803,076.02)	80,000,000	100,000,000			($61,803,076.02)
	6	2018	99,140,140		$50,227,480.13	26,272,137		1,117,200	1,470,000	1,176,000	4,000,000			34,035,337	($17,243,360.96)	76,000,000	100,000,000	80,000,000		($17,243,360.96)
	7	2019	99,140,140		$44,845,964.41	26,272,137		1,058,400	1,470,000	1,176,000	4,000,000			33,976,537	($15,369,259.86)	72,000,000	100,000,000	80,000,000		($15,369,259.86)
	8	2020	99,140,140		$40,041,039.65	26,272,137		999,600	1,396,500	1,176,000	4,000,000	5,000,000		38,844,237	($15,688,535.84)	68,000,000	95,000,000	80,000,000		($15,688,535.84)
	9	2021	99,140,140		$35,750,928.26	26,272,137		940,800	1,323,000	1,176,000	4,000,000	5,000,000		38,711,937	($13,959,912.58)	64,000,000	90,000,000	80,000,000		($13,959,912.58)
	10	2022	99,140,140		$31,920,471.66	26,272,137		882,000	1,249,500	1,117,200	4,000,000	5,000,000	4,000,000	42,520,837	($13,690,571.52)	60,000,000	85,000,000	76,000,000		($13,690,571.52)
	TOTAL		817,114,231		$605,900,687.00	190,263,134		10,878,000	9,849,000	5,821,200	20,000,000	15,000,000	4,000,000	515,811,334	($307,547,171.76)					$96,056,925.18
			IRR					7%												$30,009,759.12
			NPV					298,353,515												$112,393,841.31
																				$63,005,351.08
																				$101,648,926.21
																				$50,227,480.13
																				$44,845,964.41
																				$40,041,039.65
																				$35,750,928.26
																				$31,920,471.66
																				$0.00
																NPV			$298,353,515.25		$605,900,687.00
																IRR			7%


Scenario II
	Financial Analysis
Sensitivity II - Program cost increases by 40% due to currency devaluation
 12% Discount Rate+1:41																		12%
	YEARS
(2013)		INFLOWS			OUTFLOWS										Oper 1
Loan Balance	Oper 2
Loan Balance	Oper 3
Loan Balance	1.03
			Operating Activities	Financing Activities	INFLOWS
Present Value	Operating Activities	Investment Activities	Financing Activities						TOTAL OUTFLOWS	OUTFLOW
Present Value
			Revenue Impact	Loan disbursement		Cost to the Society	Cost with Reform	Interest, Credit and Maintenance fees (1.47%)			Loan Repayment
			For Operations 1,2 and 3			Oper 
1,2,3		Oper 1	Oper 2	Oper 3	Oper 1	Oper 2	Oper 3	Oper 
1,2,3	Oper 
1,2,3	80,000,000	100,000,000	80,000,000
	1	2013	39,405,366	80,000,000	$106,611,933.93		112,000,000	1,176,000	0	0				113,176,000	($101,050,000.00)	80,000,000				($101,050,000.00)
	2	2014	53,777,488		$42,871,084.46	10,442,422		1,176,000	0	0				11,618,422	($9,262,134.88)	80,000,000				($9,262,134.88)
	3	2015	82,721,792	100,000,000	$130,057,762.68	14,251,034	140,000,000	1,176,000	0	0				155,427,034	($110,629,893.07)	80,000,000				($110,629,893.07)
	4	2016	141,628,771		$90,007,644.40	21,921,275		1,176,000	1,470,000	0				24,567,275	($15,612,947.39)	80,000,000	100,000,000			($15,612,947.39)
	5	2017	147,529,970	80,000,000	$129,106,615.35	37,531,624	112,000,000	1,176,000	1,470,000	0				152,177,624	($86,349,670.88)	80,000,000	100,000,000			($86,349,670.88)
	6	2018	147,529,970		$74,743,274.01	39,095,442		1,117,200	1,470,000	1,176,000	4,000,000			46,858,642	($23,740,046.33)	76,000,000	100,000,000	80,000,000		($23,740,046.33)
	7	2019	147,529,970		$66,735,066.08	39,095,442		1,058,400	1,470,000	1,176,000	4,000,000			46,799,842	($21,169,871.81)	72,000,000	100,000,000	80,000,000		($21,169,871.81)
	8	2020	147,529,970		$59,584,880.43	39,095,442		999,600	1,396,500	1,176,000	4,000,000	5,000,000		51,667,542	($20,867,653.64)	68,000,000	95,000,000	80,000,000		($20,867,653.64)
	9	2021	147,529,970		$53,200,786.10	39,095,442		940,800	1,323,000	1,176,000	4,000,000	5,000,000		51,535,242	($18,584,124.90)	64,000,000	90,000,000	80,000,000		($18,584,124.90)
	10	2022	147,529,970		$47,500,701.87	39,095,442		882,000	1,249,500	1,117,200	4,000,000	5,000,000	4,000,000	55,344,142	($17,819,332.53)	60,000,000	85,000,000	76,000,000		($17,819,332.53)	($425,085,675.43)
	TOTAL		1,202,713,237		$800,419,749.30	279,623,566		10,878,000	9,849,000	5,821,200	20,000,000	15,000,000	4,000,000	709,171,766	($425,085,675.43)					$106,611,933.93
			IRR					6%												$42,871,084.46
			NPV					375,334,074												$130,057,762.68
																				$90,007,644.40
																				$129,106,615.35
																				$74,743,274.01
																				$66,735,066.08
																				$59,584,880.43
																				$53,200,786.10
																				$47,500,701.87
																NPV			$375,334,073.87		$800,419,749.30
																IRR			6%


Scenario III
	Financial Analysis
Sensitivity III - Occurrence of both scenarios.
 12% Discount Rate																		12%
	YEARS
(2013)		INFLOWS			OUTFLOWS										Oper 1
Loan Balance	Oper 2
Loan Balance	Oper 3
Loan Balance	1.03
			Operating Activities	Financing Activities	INFLOWS
Present Value	Operating Activities	Investment Activities	Financing Activities						TOTAL OUTFLOWS	OUTFLOW
Present Value
			Revenue Impact	Loan disbursement		Cost to the Society (26.5%)	Cost with Reform	Interest, Credit and Maintenance fees (1.47%)			Loan Repayment
			For Operations 1,2 and 3			Oper 
1,2,3		Oper 1	Oper 2	Oper 3	Oper 1	Oper 2	Oper 3	Oper 
1,2,3	Oper 
1,2,3	80,000,000	100,000,000	80,000,000
	1	2013	27,583,756	80,000,000	$96,056,925.18		112,000,000	1,176,000	0	0				113,176,000	($101,050,000.00)	80,000,000				($101,050,000.00)
	2	2014	37,644,242		$30,009,759.12	7,309,695		1,176,000	0	0				8,485,695	($6,764,744.41)	80,000,000				($6,764,744.41)
	3	2015	57,905,255	100,000,000	$112,393,841.31	9,975,724	140,000,000	1,176,000	0	0				151,151,724	($107,586,811.63)	80,000,000				($107,586,811.63)
	4	2016	99,140,140		$63,005,351.08	15,344,892		1,176,000	1,470,000	0				17,990,892	($11,433,537.42)	80,000,000	100,000,000			($11,433,537.42)
	5	2017	99,140,140	80,000,000	$101,648,926.21	26,272,137	112,000,000	1,176,000	1,470,000	0				140,918,137	($79,960,735.40)	80,000,000	100,000,000			($79,960,735.40)
	6	2018	99,140,140		$50,227,480.13	26,272,137		1,117,200	1,470,000	1,176,000	4,000,000			34,035,337	($17,243,360.96)	76,000,000	100,000,000	80,000,000		($17,243,360.96)
	7	2019	99,140,140		$44,845,964.41	26,272,137		1,058,400	1,470,000	1,176,000	4,000,000			33,976,537	($15,369,259.86)	72,000,000	100,000,000	80,000,000		($15,369,259.86)
	8	2020	99,140,140		$40,041,039.65	26,272,137		999,600	1,396,500	1,176,000	4,000,000	5,000,000		38,844,237	($15,688,535.84)	68,000,000	95,000,000	80,000,000		($15,688,535.84)
	9	2021	99,140,140		$35,750,928.26	26,272,137		940,800	1,323,000	1,176,000	4,000,000	5,000,000		38,711,937	($13,959,912.58)	64,000,000	90,000,000	80,000,000		($13,959,912.58)
	10	2022	99,140,140		$31,920,471.66	26,272,137		882,000	1,249,500	1,117,200	4,000,000	5,000,000	4,000,000	42,520,837	($13,690,571.52)	60,000,000	85,000,000	76,000,000		($13,690,571.52)	($382,747,469.62)
	TOTAL		817,114,231		$605,900,687.00	190,263,134		10,878,000	9,849,000	5,821,200	20,000,000	15,000,000	4,000,000	619,811,334	($382,747,469.62)					$96,056,925.18
			IRR					4%												$30,009,759.12
			NPV					223,153,217												$112,393,841.31
																				$63,005,351.08
																				$101,648,926.21
																				$50,227,480.13
																				$44,845,964.41
																				$40,041,039.65
																				$35,750,928.26
																				$31,920,471.66
																				$0.00
																NPV			$223,153,217.38		$605,900,687.00
																IRR			4%


New Calculation
	
	Revenue Impact of Tax Reform Proposals								Revenue Impact of Tax Reform Proposals
	Categories	Net Impact (million JD$)	%GDP	FY 2013/14	FY 2014/15	FY 2015/16	FY   2016/17		Categories	Net Impact (million JD$)	%GDP	FY 2013/14	FY 2014/15	FY 2015/16	FY   2016/17
				-30%	-40%	-60%	-100%					-30%	-40%	-60%	-100%
				(US$)								as % of GDP
	Charities Act	188.06	0.01	564,180	752,240	1,128,360	1,880,600		Charities Act	188.06	0.01	0.0030	0.0040	0.0060	0.0100
	Tax Incentives Law	2,315.90	0.18	6,947,700	9,263,600	13,895,400	23,159,000		Tax Incentives Law	2,315.90	0.18	0.0540	0.0720	0.1080	0.1800
	CIT	3,681.02	0.29	11,043,060	14,724,080	22,086,120	36,810,200		CIT	3,681.02	0.29	0.0870	0.1160	0.1740	0.2900
	PIT	319.21	0.03	957,630	1,276,840	1,915,260	3,192,100		PIT	319.21	0.03	0.0090	0.0120	0.0180	0.0300
	GCT	3,629.40	0.29	10,888,200	14,517,600	21,776,400	36,294,000		GCT	3,629.40	0.29	0.0870	0.1160	0.1740	0.2900
	SCT	1,493.02	0.12	4,479,060	5,972,080	8,958,120	14,930,200		SCT	1,493.02	0.12	0.0360	0.0480	0.0720	0.1200
	CUF	1,347.59	0.11	4,042,770	5,390,360	8,085,540	13,475,900		CUF	1,347.59	0.11	0.0330	0.0440	0.0660	0.1100
	Tariff Reform	-520.99	-0.04	-1,562,970	-2,083,960	-3,125,940	-5,209,900		Tariff Reform	-520.99	-0.04	(0.0120)	(0.0160)	(0.0240)	(0.0400)
	Total	12,453.21	0.99	37,359,630	49,812,840	74,719,260	124,532,100		Total	12,453.21	0.99	0.2970	0.3960	0.5940	0.9900
	Source:  Mission calculations based on data received from JCA and TAJ								Source:  Mission calculations based on data received from JCA and TAJ
		2011	2012	2013	2014	2015	2016
	GDP	1,261,521.0	1,340,266.0	1,459,458.0	1,561,720.0	1,671,147.32	1,788,242.06
			1.0624206811	1.0889316001	1.0700684706
	Revenue Impact of Tax Reform Proposals - New Calculation
	Categories	Net Impact (million JD$)	%GDP	FY 2013/14	FY 2014/15	FY 2015/16	FY   2016/17
				110	115	120	125
				27.82	37.97	58.41	100.00
				(US$)
	Charities Act	188.06	0.01	398,034.00	543,207	835,574	1,430,594
	Tax Incentives Law	2,315.90	0.18	7,164,612	9,777,725	15,040,326	25,750,686
	CIT	3,681.02	0.29	11,542,986	15,753,002	24,231,636	41,487,216
	PIT	319.21	0.03	1,194,102	1,629,621	2,506,721	4,291,781
	GCT	3,629.40	0.29	11,542,986	15,753,002	24,231,636	41,487,216
	SCT	1,493.02	0.12	4,776,408	6,518,483	10,026,884	17,167,124
	CUF	1,347.59	0.11	4,378,374	5,975,276	9,191,310	15,736,530
	Tariff Reform	-520.99	-0.04	-1,592,136	-2,172,828	-3,342,295	-5,722,375
	Total	12,453.21	0.99	39,405,366	53,777,488	82,721,792	141,628,771		9,900.00
	Source:  Mission calculations based on data received from JCA and TAJ


