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1. Summarized full project-life results at various discount rates are found in the light blue box titled to the right of the fiscal regime assumptions.
2. Annual results are found below the fiscal calculations, rows 335-446 (Petroleum) and 230-335 (Mining).
3. Results for analysis are found between rows 447-631 (Petroleum) and rows 336-517 (Mining).
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Selecting a fiscal regime: 
1. The fiscal regime used in calculations is selected by the user based on the value in cell F7.  The selected fiscal regime will have the same number in row 7 as is inputted into cell F7, and the fiscal parameters are those in the corresponding column.

Changing fiscal parameters: 
1. Fiscal parameters are entered in the yellow cells H9-L43 (Petroleum) and H8-K24 (Mining).
2. Note that the white section below the fiscal regime selection is filled with built-in index functions; this area must not be overwritten by the user. 
3. Some cells contain drop-down lists, which will only allow specified text, while others have free inputs where numbers are entered.
4. Example for the first regime in the Petroleum model: the royalty rate can be changed to 5% by inputting 5% in cell H10 and the royalty base can be changed to gross revenues by selecting “gross” in cell H11.

Conducting sensitivity analysis:
1. Six sensitivity analyses, using Excel’s data-tables, are provided after the fiscal calculations: (I) government revenue by fiscal mechanism; (II) annual government revenue; (III) AETR at different discount rates; (IV) AETR at different prices; (V) government share of total benefits at different discount rates; (VI) government share of total benefits at different prices. These analyses reveal how results vary across fiscal regimes and/or different assumptions such as commodity price.
a. The price sensitivity analyses (IV and VI listed above) measure AETR and government share of total benefits at various price assumptions.  The user can adjust the prices used in the analyses by changing the values of the cells with yellow backgrounds found in G543-L543 and G565-L565 (Petroleum) and G433-L433 and G454-L454 (Mining).
2. The data tables will not refresh automatically unless the “Automatic” calculation option is chosen in Excel. Therefore, if any assumption changes, the sensitivity results will need to be updated by pressing the key “F9”.

Saving the Marginal Effective Tax Rate (METR) and breakeven price results: 
1. The METR and breakeven price analyses are located at the bottom of the fiscal analyses.
2. Instructions to update the results are given in this section of the model and repeated below.
3. Save the original price, found in cell F55 (Petroleum) and F35 (Mining), in cell F599 (Petroleum) and F487 (Mining).
4. Calculate the breakeven price for the selected regime in cell F597 (Petroleum) and F485 (Mining) by using the Excel “Goal Seek” function. To do so, click on the “Data” tab, then “What-If Analysis” then “Goal Seek”.  Set cell F596 (Petroleum) and F484 (Mining) to the contractor’s required rate of return (assumed to be 12.5%) by changing cell F55 (Petroleum) and F35 (Mining).
5. Once this step is completed, the background of cells F596 and F602-F605 (Petroleum) and F484 and F490-495 (Mining) should turn from red to green.  If these cells stay red, then there is an error.
6. Save the breakeven price by copying cell F597 (Petroleum) and F485 (Mining) and paste it as a value into the cell in area G609-G613 (Petroleum) and G497-G500 (Mining) that corresponds with the selected regime.
7. Save the METR by copying cell F605 (Petroleum) and F493 (Mining) and paste it as a value into the cell in area I609-I613 (Petroleum) and I497-I500 (Mining) that corresponds with the selected regime.


