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Boshruyeh — Solar PV Feasibility

15 MW - South Khorasan - 25-yr operation - EfficiencyxPR engine - USD Prepared 22 Jun ;giz
PROJECT IRR EQUITY IRRE NPV (PROJECT) LCOE
19.72 % 25.92% 3.32M$ 32.3$/MWh
PAYBACK TOTAL CAPEX YEAR-1 ENERGY SPECIFIC YIELD
4.77 yr 6.60 M$ 30,064 MWh 2,004 kWh/kWp
ASSUMPTIONS RESULTS
Capacity 15 MW Project IRR 19.72%
Cost per MW 330KUSD Equity IRRE 25.92%
Insurance & tariff 5.0% NPV — project 3.32M$
Management cost 5.0% NPV — equity 2.76 M$
Contingency 0.0% LCOE 32.33$/MWh
Line length 6.5 km Payback 4.77 yr
Line cost 1.147 M$ Total CAPEX 6.604 M$
Module efficiency 26.0% Plant CAPEX 5.457 M$
Performance ratio 88 % Grid / line cost 1.147 M$
Sale price 0.050 $/kWh Annual OPEX 99.1K$
OPEX (% capex) 1.50% Debt drawdown 4.623 M$
Debt share 70% Equity invested 1.981 M$
Loanrate 12.0% Year-1 energy 30,064 MWh
Repay / Depr 10/10yr Specific yield 2,004 kWh/kWp
Discount rate 12%
CUMULATIVE CASH FLOW — PROJECT, AFTER TAX (MS$)
0 5 10 15 20 25
CASH-FLOW PROJECTION — 25 OPERATING YEARS (M$)
Yr Energy MWh Revenue M$ After-tax M$ Cumulative M$
0 - - -6.60 -6.60
1 30,064 1.503 1.404 -5.20
2 29,764 1.488 1.389 -3.81
3 29,645 1.482 1.383 -2.43
4 29,526 1.476 1.377 -1.05
5 29,408 1.470 1.371 0.32
6 29,290 1.465 1.365 1.69
7 29,173 1.459 1.360 3.05
8 29,056 1.453 1.354 4.40
9 28,940 1.447 1.348 5.75
10 28,824 1.441 1.342 7.09
11 28,709 1.435 1.002 8.09
12 28,594 1.430 0.998 9.09
13 28,480 1.424 0.994 10.08
14 28,366 1.418 0.989 11.07
15 28,253 1.413 0.985 12.06
16 28,140 1.407 0.981 13.04
17 28,027 1.401 0.977 14.02
18 27,915 1.396 0.973 14.99
19 27,803 1.390 0.968 15.96
20 27,692 1.385 0.964 16.92
21 27,581 1.379 0.960 17.88
22 27,471 1.374 0.956 18.84
23 27,361 1.368 0.952 19.79
24 27,252 1.363 0.948 20.74
25 27,143 1.357 0.944 21.68

Method: Efficiency x Performance Ratio energy; single-year construction (full CAPEX in year 0); 25 operating years with degradation; income tax 10-year holiday then 25%; debt 70% financed as loanx(1+rate), level annuity over
10 yr: IRRE on the equity cash-flow (fs-montecarlo method); transmission = line length x cost/km + FX rate.



Ferdows — Solar PV Feasibility

15 MW - South Khorasan - 25-yr operation - EfficiencyxPR engine - USD Prepared 22 Jun ;giz
PROJECT IRR EQUITY IRRE NPV (PROJECT) LCOE
20.38 % 27.66 % 3.51M$ 31.5 $/MWh
PAYBACK TOTAL CAPEX YEAR-1 ENERGY SPECIFIC YIELD
4.63yr 6.43 M$ 30,064 MWh 2,004 kWh/kWp
ASSUMPTIONS RESULTS
Capacity 15 MW Project IRR 20.38%
Cost per MW 330KUSD Equity IRRE 27.66 %
Insurance & tariff 5.0% NPV — project 3.51M$
Management cost 5.0% NPV — equity 2.97M$
Contingency 0.0% LCOE 31.46 $/MWh
Line length 5.5km Payback 4.63yr
Line cost 0.971M$ Total CAPEX 6.428 M$
Module efficiency 26.0% Plant CAPEX 5.457 M$
Performance ratio 88 % Grid / line cost 0.971M$
Sale price 0.050 $/kWh Annual OPEX 96.4K$
OPEX (% capex) 1.50% Debt drawdown 4.500 M$
Debt share 70% Equity invested 1.928 M$
Loanrate 12.0% Year-1 energy 30,064 MWh
Repay / Depr 10/10yr Specific yield 2,004 kWh/kWp
Discount rate 12%
CUMULATIVE CASH FLOW — PROJECT, AFTER TAX (MS$)
0 5 10 15 20 25
CASH-FLOW PROJECTION — 25 OPERATING YEARS (M$)
Yr Energy MWh Revenue M$ After-tax M$ Cumulative M$
0 - - -6.43 -6.43
1 30,064 1.503 1.407 -5.02
2 29,764 1.488 1.392 -3.63
3 29,645 1.482 1.386 -2.24
4 29,526 1.476 1.380 -0.86
5 29,408 1.470 1.374 0.51
6 29,290 1.465 1.368 1.88
7 29,173 1.459 1.362 3.24
8 29,056 1.453 1.356 4.60
9 28,940 1.447 1.351 5.95
10 28,824 1.441 1.345 7.29
11 28,709 1.435 1.004 8.30
12 28,594 1.430 1.000 9.30
13 28,480 1.424 0.996 10.29
14 28,366 1.418 0.991 11.28
15 28,253 1.413 0.987 12.27
16 28,140 1.407 0.983 13.25
17 28,027 1.401 0.979 14.23
18 27,915 1.396 0.974 15.21
19 27,803 1.390 0.970 16.18
20 27,692 1.385 0.966 17.14
21 27,581 1.379 0.962 18.11
22 27,471 1.374 0.958 19.06
23 27,361 1.368 0.954 20.02
24 27,252 1.363 0.950 20.97
25 27,143 1.357 0.946 21.91

Method: Efficiency x Performance Ratio energy; single-year construction (full CAPEX in year 0); 25 operating years with degradation; income tax 10-year holiday then 25%; debt 70% financed as loanx(1+rate), level annuity over
10 yr: IRRE on the equity cash-flow (fs-montecarlo method); transmission = line length x cost/km + FX rate.
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