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VALUES

Important Info:

• Storage 
Capacity is set 
from License.

• Storage Power 
must not 

exceed the 
total power of 
the AC units of 
the PV plant. 

ΑΡΗΣ ΑΘΛΗΤΙΚΕΣ ΕΓΚΑΤΑΣΤΑΣΕΙΣ 2589 kWp
PV System Capacity (Wp) 2589000

Storage cost per Wh (€/Wh) 0.6

System Storage Capacity (kWh) 5420

Storage cost per Wh (€/Wh) 180

Total System Cost €2,529,000.00

License Purchase Cost €1,294,500.00

Spare parts cost* €8,000.00

EAC Terms and other licensing €200,000.00

Total Investment Cost €4,031,500.00

Percentage of which from Equity 30.00%
Percentage fo which from Loan 70.00%
Interest Rate 5.50%
Loan Period 7
Yearly Payments 12
Loan Application Value €2,822,050.00
Equity Value €1,209,450.00

Cost per kWh for energy export off peak time* €0.13
Cost per kWh for energy export peak time* €0.18

O & M Per year increase 1.0112
Cost to import from grid per kWh €0.08



Expected Income and Expenses with 
Loan

Year
PV 

Generation 
(kWh)

Energy 
Export Off 
Peak Hours 

(kWh)

Energy 
Export  Peak 
Hours (kWh)

Income 
from energy 

export off 
Peak Hours

Income 
from energy 
export Peak 

Hours

Income 
from energy 

export 

O & M 
Expences

Equipment 
Replacemen

t cost 

Total 
Income per 
year w/out 

VAT

Loan 
Payments 
per Year

Interest 
Rate

Principal
Balance of 

Loan

Income 
from 

System

1 5214246 2867835 1,780,470 €372,819 €320,485 €693,303 €18,123 €0 €675,180 -€486,636 €0 €0 €2,822,050 €188,544
2 5162104 2839157 1,762,665 €369,090 €317,280 €686,370 €18,326 €0 €668,044 -€486,636 -€153,694 -€332,942 €2,489,108 €181,408
3 5141455 2827800 1,745,039 €367,614 €314,107 €681,721 €18,531 €0 €663,190 -€486,636 -€134,215 -€334,468 €2,154,640 €176,554
4 5120889 2816489 1,727,588 €366,144 €310,966 €677,109 €18,739 €0 €658,371 -€486,636 -€115,010 -€336,001 €1,818,639 €171,735
5 5100406 2805223 1,710,312 €364,679 €307,856 €672,535 €18,949 €2,710 €650,877 -€486,636 -€96,082 -€337,541 €1,481,098 €164,241
6 5080004 2794002 1,693,209 €363,220 €304,778 €667,998 €19,161 €0 €648,837 -€486,636 -€77,438 -€339,088 €1,142,010 €162,201
7 5059684 2782826 1,676,277 €361,767 €301,730 €663,497 €19,375 €2,710 €641,412 -€486,636 -€59,080 -€340,642 €801,368 €154,776
8 5039445 2771695 1,659,514 €360,320 €298,713 €659,033 €19,592 €0 €639,440 -€486,636 -€41,014 -€342,203 €459,164 €152,805
9 5019288 2760608 1,642,919 €358,879 €295,725 €654,605 €19,812 €2,710 €632,083 -€486,636 -€23,245 -€343,772 €115,392 €145,447

10 4999210 2749566 1,626,490 €357,444 €292,768 €650,212 €20,034 €0 €630,178 €0 -€5,777 -€345,348 €0 €630,178
11 4979214 2738567 1,610,225 €356,014 €289,841 €645,854 €20,258 €27,100 €598,496 €0 €0 €0 €0 €598,496
12 4959297 2727613 1,594,123 €354,590 €286,942 €641,532 €20,485 €0 €621,047 €0 €0 €0 €0 €621,047
13 4939460 2716703 1,578,182 €353,171 €284,073 €637,244 €20,715 €27,100 €589,430 €0 €0 €0 €0 €589,430
14 4919702 2705836 1,562,400 €351,759 €281,232 €632,991 €20,947 €0 €612,044 €0 €0 €0 €0 €612,044
15 4900023 2695013 1,546,776 €350,352 €278,420 €628,771 €21,181 €27,100 €580,490 €0 €0 €0 €0 €580,490
16 4880423 2684233 1,531,308 €348,950 €275,635 €624,586 €21,418 €0 €603,167 €0 €0 €0 €0 €603,167
17 4860901 2673496 1,515,995 €347,554 €272,879 €620,434 €21,658 €27,100 €571,675 €0 €0 €0 €0 €571,675
18 4841458 2662802 1,500,835 €346,164 €270,150 €616,315 €21,901 €0 €594,414 €0 €0 €0 €0 €594,414
19 4822092 2652150 1,485,827 €344,780 €267,449 €612,228 €22,146 €5,420 €584,662 €0 €0 €0 €0 €584,662
20 4802803 2641542 1,470,968 €343,400 €264,774 €608,175 €22,394 €0 €585,781 €0 €0 €0 €0 €585,781
21 4783592 2630976 1,456,259 €342,027 €262,127 €604,153 €22,645 €5,420 €576,088 €0 €0 €0 €0 €576,088
22 4764458 2620452 1,441,696 €340,659 €259,505 €600,164 €22,899 €0 €577,265 €0 €0 €0 €0 €577,265
23 4745400 2609970 1,427,279 €339,296 €256,910 €596,206 €23,155 €5,420 €567,631 €0 €0 €0 €0 €567,631
24 4726418 2599530 1,413,006 €337,939 €254,341 €592,280 €23,414 €5 €568,861 €0 €0 €0 €0 €568,861
25 4707513 2589132 1,398,876 €336,587 €251,798 €588,385 €23,677 €5,420 €559,288 €0 €0 €0 €0 €559,288

TOTAL 123569483 67963216 39558240 8835218 7120483 15955701 519535 138215 15297952 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 10918230



Financial indexes with Loan Scenario
Year Cashflow

Accumulative 
Cashflow

PV NPV IRR

0 -€1,209,450 -€1,020,906 -€1,209,450 -€1,209,450 -100.00%
1 €188,544 -€839,497 €183,053 -€1,026,397 -84.41%
2 €181,408 -€662,943 €170,995 -€855,402 -52.70%
3 €176,554 -€491,208 €161,572 -€693,830 -31.46%
4 €171,735 -€326,967 €152,584 -€541,246 -18.24%
5 €164,241 -€164,766 €141,676 -€399,570 -9.86%
6 €162,201 -€9,990 €135,841 -€263,729 -4.13%
7 €154,776 €142,815 €125,847 -€137,882 -0.21%
8 €152,805 €288,262 €120,625 -€17,257 2.65%
9 €145,447 €918,440 €111,473 €94,216 4.71%

10 €630,178 €1,516,936 €468,912 €563,128 10.18%
11 €598,496 €2,137,982 €432,366 €995,494 13.12%
12 €621,047 €2,727,412 €435,590 €1,431,084 15.12%
13 €589,430 €3,339,456 €401,373 €1,832,456 16.44%
14 €612,044 €3,919,946 €404,633 €2,237,090 17.44%
15 €580,490 €4,523,114 €372,595 €2,609,684 18.15%
16 €603,167 €5,094,789 €375,874 €2,985,558 18.70%
17 €571,675 €5,689,203 €345,873 €3,331,431 19.11%
18 €594,414 €6,273,865 €349,155 €3,680,587 19.44%
19 €584,662 €6,859,646 €333,425 €4,014,011 19.70%
20 €585,781 €7,435,734 €324,333 €4,338,344 19.90%
21 €576,088 €8,012,999 €309,676 €4,648,020 20.06%
22 €577,265 €8,580,631 €301,271 €4,949,290 20.19%
23 €567,631 €9,149,492 €287,614 €5,236,904 20.30%
24 €568,861 €9,708,780 €279,842 €5,516,746 20.38%
25 €559,288 €267,119 €5,783,865 20.45%

3.00%
Discount Rate



Financial indexes with Loan (Cont)
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Financial Projections

• Expected License Selling Price:
• €500’000.00 + V.A.T/MWp

• Expected Capital Cost:
• € 2,737,000.00 +V.A.T

•Expected IRR:
•Positive 20.45 % in 25 Years

• Expected ROI:
•7.8 Years
•Expected Selling Price to be 

increased

Energy projections

• Expected Energy Yield per Year:
• 5214246 kWh/Year.

• Specific Energy kWh/kWp/Yr:
• 2014 kWh per Installed kWp per 

Year.
• 10% Curtailment 

Expected Projections 2.6 kWp with Loan



Expected Income and Expenses without 
Loan

Year
PV Generation 

(kWh)
Energy Export Off 
Peak Hours (kWh)

Energy Export  
Peak Hours (kWh)

Income from 
energy export off 

Peak Hours

Income from 
energy export 

Peak Hours

Income from 
energy export 

O & M Expences
Equipment 

Replacement cost 
Total Income per 
year w/out VAT

1 5214246 2867835 1,780,470 €372,819 €320,485 €693,303 €18,123 €0 €675,180
2 5162104 2839157 1,762,665 €369,090 €317,280 €686,370 €18,326 €0 €668,044
3 5141455 2827800 1,745,039 €367,614 €314,107 €681,721 €18,531 €0 €663,190
4 5120889 2816489 1,727,588 €366,144 €310,966 €677,109 €18,739 €0 €658,371
5 5100406 2805223 1,710,312 €364,679 €307,856 €672,535 €18,949 €2,710 €650,877
6 5080004 2794002 1,693,209 €363,220 €304,778 €667,998 €19,161 €0 €648,837
7 5059684 2782826 1,676,277 €361,767 €301,730 €663,497 €19,375 €2,710 €641,412
8 5039445 2771695 1,659,514 €360,320 €298,713 €659,033 €19,592 €0 €639,440
9 5019288 2760608 1,642,919 €358,879 €295,725 €654,605 €19,812 €2,710 €632,083

10 4999210 2749566 1,626,490 €357,444 €292,768 €650,212 €20,034 €0 €630,178
11 4979214 2738567 1,610,225 €356,014 €289,841 €645,854 €20,258 €27,100 €598,496
12 4959297 2727613 1,594,123 €354,590 €286,942 €641,532 €20,485 €0 €621,047
13 4939460 2716703 1,578,182 €353,171 €284,073 €637,244 €20,715 €27,100 €589,430
14 4919702 2705836 1,562,400 €351,759 €281,232 €632,991 €20,947 €0 €612,044
15 4900023 2695013 1,546,776 €350,352 €278,420 €628,771 €21,181 €27,100 €580,490
16 4880423 2684233 1,531,308 €348,950 €275,635 €624,586 €21,418 €0 €603,167
17 4860901 2673496 1,515,995 €347,554 €272,879 €620,434 €21,658 €27,100 €571,675
18 4841458 2662802 1,500,835 €346,164 €270,150 €616,315 €21,901 €0 €594,414
19 4822092 2652150 1,485,827 €344,780 €267,449 €612,228 €22,146 €5,420 €584,662
20 4802803 2641542 1,470,968 €343,400 €264,774 €608,175 €22,394 €0 €585,781
21 4783592 2630976 1,456,259 €342,027 €262,127 €604,153 €22,645 €5,420 €576,088
22 4764458 2620452 1,441,696 €340,659 €259,505 €600,164 €22,899 €0 €577,265
23 4745400 2609970 1,427,279 €339,296 €256,910 €596,206 €23,155 €5,420 €567,631
24 4726418 2599530 1,413,006 €337,939 €254,341 €592,280 €23,414 €5 €568,861
25 4707513 2589132 1,398,876 €336,587 €251,798 €588,385 €23,677 €5,420 €559,288

TOTAL 123569483 67963216 39558240 8835218 7120483 15955701 519535 138215 15297952



Financial indexes without Loan
Year Cashflow

Accumulative 
Cashflow

PV NPV IRR

0 -€4,031,500 -€3,356,320 -€4,031,500 -€4,031,500 -100.00%
1 €675,180 -€2,688,276 €655,515 -€3,375,985 -83.25%
2 €668,044 -€2,025,086 €629,696 -€2,746,290 -50.07%
3 €663,190 -€1,366,715 €606,913 -€2,139,377 -28.23%
4 €658,371 -€715,839 €584,954 -€1,554,423 -14.78%
5 €650,877 -€67,001 €561,452 -€992,971 -6.21%
6 €648,837 €574,410 €543,391 -€449,580 -0.48%
7 €641,412 €1,213,851 €521,527 €71,946 3.48%
8 €639,440 €1,845,933 €504,780 €576,726 6.31%
9 €632,083 €2,476,111 €484,439 €1,061,165 8.39%

10 €630,178 €3,074,607 €468,912 €1,530,077 9.95%
11 €598,496 €3,695,654 €432,366 €1,962,443 11.09%
12 €621,047 €4,285,084 €435,590 €2,398,033 12.02%
13 €589,430 €4,897,128 €401,373 €2,799,405 12.71%
14 €612,044 €5,477,618 €404,633 €3,204,039 13.29%
15 €580,490 €6,080,785 €372,595 €3,576,633 13.73%
16 €603,167 €6,652,461 €375,874 €3,952,507 14.11%
17 €571,675 €7,246,874 €345,873 €4,298,380 14.40%
18 €594,414 €7,831,537 €349,155 €4,647,536 14.65%
19 €584,662 €8,417,317 €333,425 €4,980,960 14.85%
20 €585,781 €8,993,406 €324,333 €5,305,293 15.02%
21 €576,088 €9,570,671 €309,676 €5,614,969 15.16%
22 €577,265 €10,138,303 €301,271 €5,916,239 15.27%
23 €567,631 €10,707,163 €287,614 €6,203,853 15.37%
24 €568,861 €11,266,452 €279,842 €6,483,695 15.45%
25 €559,288 €267,119 €6,750,814 15.52%

3.00%
Discount Rate



Financial indexes without Loan (Cont)
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Financial Projections

• Expected License Selling Price:
• €500’000.00 + V.A.T/MWp

• Expected Capital Cost:
• € 2,737,000.00 +V.A.T

•Expected IRR:
•Positive 15.52 % in 25 Years

• Expected ROI:
•6.7 Years
•Expected Selling Price to be 

increased

Energy projections

• Expected Energy Yield per Year:
• 5214246 kWh/Year.

• Specific Energy kWh/kWp/Yr:
• 2014 kWh per Installed kWp per 

Year.
10% Curtailment 

Expected Projections 2.6 kWp without 
Loan



Operational Costs

• Preventive Maintenance Costs
• Costs estimated at €0.007/kW per Year.
• Costs include:

• 2 Cleanings Per Year.
• 1 Thermographic Inspection.
• 2 Weed Cleaning/Trimming per Year.
• Remote Monitoring
• 1 Electrical Inspection per Year.
• 1 Visual Inspection of Bolt Torque setting for 

Mounting and Electrical Termination.
• Corrective Maintenance Costs

• Costs will rise by Year 10, as battery nears end of 
life.

• Mainly replacing Inverter and Battery racks.

Equipment Replacement
• Batteries:

• Year 10 to 15 Considering battery end of life 
cycle. 
• Considering multiple rack changes, up to 

year 15.
• Inverters: 

• Inverter Warranty ends by year 5.
• Considering changing 1 Inverter per two 

years. Spare part.
• PV Panels:

• PV panels warranty lasts 15 years.
• Considering replacing 2 panels per year. 

Spare parts should last up to year 10. 

Operation and Other Costs



Project 
Licensing 
Progress

CERA Exception 
License Issued.

EAC Preliminary 
Terms of 

Connection 
Applied and Paid.

Town Planning 
License Not 

applied.

Building Permit 
License Not 

Applied.

EAC Final 
Connection Terms 

Not Applied.

CERA Operational 
License Not 

Applied.

Expected Licensing Period 2-3 
Years.



Photovoltaic Park 
Presentation
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