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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 7960.0 kWp
PV System Capacity (Wp) 7960000

Storage cost per Wh (€/Wh) 0.6

System Storage Capacity (kWh) 16160

Storage cost per Wh (€/Wh) 180

Total System Cost €7,684,800.00

License Purchase Cost €3,980,000.00

Spare parts cost* €10,000.00

EAC Terms and other licensing €400,000.00

Total Investment Cost €12,074,800.00

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 €8,452,360.00
Equity Value €3,622,440.00

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
*Depending on Flexible connection terms



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 
Replacement 

cost 

Total Income 
per year 

w/out VAT

Loan 
Payments 
per Year

Interest Rate Principal
Balance of 

Loan
Income from 

System

1 15155840 8335712 5,308,560 €1,083,643 €955,541 €2,039,183 €55,720 €0 €1,983,463 -€1,457,529 €0 €0 €8,452,360 €525,934
2 15004282 8252355 5,255,474 €1,072,806 €945,985 €2,018,792 €56,344 €0 €1,962,447 -€1,457,529 -€460,330 -€997,199 €7,455,161 €504,918
3 14944264 8219345 5,202,920 €1,068,515 €936,526 €2,005,040 €56,975 €0 €1,948,065 -€1,457,529 -€401,990 -€1,001,770 €6,453,391 €490,536
4 14884487 8186468 5,150,890 €1,064,241 €927,160 €1,991,401 €57,613 €0 €1,933,788 -€1,457,529 -€344,468 -€1,006,361 €5,447,030 €476,259
5 14824949 8153722 5,099,382 €1,059,984 €917,889 €1,977,873 €58,259 €8,080 €1,911,534 -€1,457,529 -€287,778 -€1,010,974 €4,436,057 €454,005
6 14765650 8121107 5,048,388 €1,055,744 €908,710 €1,964,454 €58,911 €0 €1,905,543 -€1,457,529 -€231,934 -€1,015,607 €3,420,449 €448,013
7 14706587 8088623 4,997,904 €1,051,521 €899,623 €1,951,144 €59,571 €8,080 €1,883,493 -€1,457,529 -€176,951 -€1,020,262 €2,400,187 €425,964
8 14647761 8056268 4,947,925 €1,047,315 €890,626 €1,937,941 €60,238 €0 €1,877,703 -€1,457,529 -€122,841 -€1,024,938 €1,375,249 €420,174
9 14589170 8024043 4,898,446 €1,043,126 €881,720 €1,924,846 €60,913 €8,080 €1,855,853 -€1,457,529 -€69,621 -€1,029,636 €345,613 €398,324

10 14530813 7991947 4,849,461 €1,038,953 €872,903 €1,911,856 €61,595 €0 €1,850,261 €0 -€17,303 -€1,034,355 €0 €1,850,261
11 14472690 7959979 4,800,967 €1,034,797 €864,174 €1,898,971 €62,285 €80,800 €1,755,887 €0 €0 €0 €0 €1,755,887
12 14414799 7928139 4,752,957 €1,030,658 €855,532 €1,886,190 €62,982 €0 €1,823,208 €0 €0 €0 €0 €1,823,208
13 14357140 7896427 4,705,427 €1,026,535 €846,977 €1,873,512 €63,688 €80,800 €1,729,025 €0 €0 €0 €0 €1,729,025
14 14299711 7864841 4,658,373 €1,022,429 €838,507 €1,860,936 €64,401 €0 €1,796,535 €0 €0 €0 €0 €1,796,535
15 14242512 7833382 4,611,789 €1,018,340 €830,122 €1,848,462 €65,122 €80,800 €1,702,539 €0 €0 €0 €0 €1,702,539
16 14185542 7802048 4,565,671 €1,014,266 €821,821 €1,836,087 €65,852 €0 €1,770,235 €0 €0 €0 €0 €1,770,235
17 14128800 7770840 4,520,015 €1,010,209 €813,603 €1,823,812 €66,589 €80,800 €1,676,423 €0 €0 €0 €0 €1,676,423
18 14072285 7739757 4,474,815 €1,006,168 €805,467 €1,811,635 €67,335 €0 €1,744,300 €0 €0 €0 €0 €1,744,300
19 14015996 7708798 4,430,066 €1,002,144 €797,412 €1,799,556 €68,089 €16,160 €1,715,306 €0 €0 €0 €0 €1,715,306
20 13959932 7677963 4,385,766 €998,135 €789,438 €1,787,573 €68,852 €0 €1,718,721 €0 €0 €0 €0 €1,718,721
21 13904092 7647251 4,341,908 €994,143 €781,543 €1,775,686 €69,623 €16,160 €1,689,903 €0 €0 €0 €0 €1,689,903
22 13848476 7616662 4,298,489 €990,166 €773,728 €1,763,894 €70,403 €0 €1,693,491 €0 €0 €0 €0 €1,693,491
23 13793082 7586195 4,255,504 €986,205 €765,991 €1,752,196 €71,191 €16,160 €1,664,845 €0 €0 €0 €0 €1,664,845
24 13737910 7555850 4,212,949 €982,261 €758,331 €1,740,591 €71,989 €5 €1,668,598 €0 €0 €0 €0 €1,668,598
25 13682958 7525627 4,170,820 €978,331 €750,748 €1,729,079 €72,795 €16,160 €1,640,124 €0 €0 €0 €0 €1,640,124

TOTAL 359169728 197543350 117944864 25680636 21230076 46910711 1597334 412085 44901292 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 31783529



Financial indexes with Loan Scenario
Year Cashflow

Accumulative 
Cashflow

PV NPV IRR

0 -€3,622,440 -€3,096,506 -€3,622,440 -€3,622,440 -100.00%
1 €525,934 -€2,591,588 €510,616 -€3,111,824 -85.48%
2 €504,918 -€2,101,052 €475,934 -€2,635,891 -54.71%
3 €490,536 -€1,624,793 €448,910 -€2,186,981 -33.68%
4 €476,259 -€1,170,788 €423,150 -€1,763,831 -20.45%
5 €454,005 -€722,775 €391,629 -€1,372,202 -11.99%
6 €448,013 -€296,811 €375,204 -€996,998 -6.17%
7 €425,964 €123,363 €346,347 -€650,651 -2.16%
8 €420,174 €521,687 €331,689 -€318,962 0.78%
9 €398,324 €2,371,948 €305,282 -€13,680 2.92%

10 €1,850,261 €4,127,834 €1,376,768 €1,363,089 8.85%
11 €1,755,887 €5,951,042 €1,268,490 €2,631,578 11.96%
12 €1,823,208 €7,680,067 €1,278,761 €3,910,340 14.07%
13 €1,729,025 €9,476,603 €1,177,382 €5,087,721 15.46%
14 €1,796,535 €11,179,142 €1,187,722 €6,275,443 16.51%
15 €1,702,539 €12,949,377 €1,092,795 €7,368,238 17.25%
16 €1,770,235 €14,625,800 €1,103,152 €8,471,390 17.84%
17 €1,676,423 €16,370,100 €1,014,263 €9,485,654 18.27%
18 €1,744,300 €18,085,406 €1,024,592 €10,510,246 18.62%
19 €1,715,306 €19,804,128 €978,215 €11,488,461 18.90%
20 €1,718,721 €21,494,031 €951,614 €12,440,076 19.11%
21 €1,689,903 €23,187,522 €908,406 €13,348,482 19.29%
22 €1,693,491 €24,852,367 €883,820 €14,232,302 19.42%
23 €1,664,845 €26,520,965 €843,563 €15,075,865 19.54%
24 €1,668,598 €28,161,089 €820,840 €15,896,705 19.63%
25 €1,640,124 €783,332 €16,680,037 19.70%

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:
• € 8,094,800.00 +V.A.T

•Expected IRR:
•Positive 19.70 % in 25 Years

• Expected ROI:
•7.2Years
•Expected Selling Price per 

kWh to be increased.

Energy projections

• Expected Energy Yield per Year:
• 15985809 kWh/Year.

• Specific Energy kWh/kWp/Yr:
• 1999 kWh per Installed kWp per 

Year.
• 10% Energy Curtailment

Expected Projections 7.96 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 15155840 8335712 5,308,560 €1,083,643 €955,541 €2,039,183 €55,720 €0 €1,983,463
2 15004282 8252355 5,255,474 €1,072,806 €945,985 €2,018,792 €56,344 €0 €1,962,447
3 14944264 8219345 5,202,920 €1,068,515 €936,526 €2,005,040 €56,975 €0 €1,948,065
4 14884487 8186468 5,150,890 €1,064,241 €927,160 €1,991,401 €57,613 €0 €1,933,788
5 14824949 8153722 5,099,382 €1,059,984 €917,889 €1,977,873 €58,259 €8,080 €1,911,534
6 14765650 8121107 5,048,388 €1,055,744 €908,710 €1,964,454 €58,911 €0 €1,905,543
7 14706587 8088623 4,997,904 €1,051,521 €899,623 €1,951,144 €59,571 €8,080 €1,883,493
8 14647761 8056268 4,947,925 €1,047,315 €890,626 €1,937,941 €60,238 €0 €1,877,703
9 14589170 8024043 4,898,446 €1,043,126 €881,720 €1,924,846 €60,913 €8,080 €1,855,853

10 14530813 7991947 4,849,461 €1,038,953 €872,903 €1,911,856 €61,595 €0 €1,850,261
11 14472690 7959979 4,800,967 €1,034,797 €864,174 €1,898,971 €62,285 €80,800 €1,755,887
12 14414799 7928139 4,752,957 €1,030,658 €855,532 €1,886,190 €62,982 €0 €1,823,208
13 14357140 7896427 4,705,427 €1,026,535 €846,977 €1,873,512 €63,688 €80,800 €1,729,025
14 14299711 7864841 4,658,373 €1,022,429 €838,507 €1,860,936 €64,401 €0 €1,796,535
15 14242512 7833382 4,611,789 €1,018,340 €830,122 €1,848,462 €65,122 €80,800 €1,702,539
16 14185542 7802048 4,565,671 €1,014,266 €821,821 €1,836,087 €65,852 €0 €1,770,235
17 14128800 7770840 4,520,015 €1,010,209 €813,603 €1,823,812 €66,589 €80,800 €1,676,423
18 14072285 7739757 4,474,815 €1,006,168 €805,467 €1,811,635 €67,335 €0 €1,744,300
19 14015996 7708798 4,430,066 €1,002,144 €797,412 €1,799,556 €68,089 €16,160 €1,715,306
20 13959932 7677963 4,385,766 €998,135 €789,438 €1,787,573 €68,852 €0 €1,718,721
21 13904092 7647251 4,341,908 €994,143 €781,543 €1,775,686 €69,623 €16,160 €1,689,903
22 13848476 7616662 4,298,489 €990,166 €773,728 €1,763,894 €70,403 €0 €1,693,491
23 13793082 7586195 4,255,504 €986,205 €765,991 €1,752,196 €71,191 €16,160 €1,664,845
24 13737910 7555850 4,212,949 €982,261 €758,331 €1,740,591 €71,989 €5 €1,668,598
25 13682958 7525627 4,170,820 €978,331 €750,748 €1,729,079 €72,795 €16,160 €1,640,124

TOTAL 359169728 197543350 117944864 25680636 21230076 46910711 1597334 412085 44901292



Financial indexes without Loan
Year Cashflow

Accumulative 
Cashflow

PV NPV IRR

0 -€12,124,800 -€10,141,337 -€12,124,800 -€12,124,800 -100.00%
1 €1,983,463 -€8,178,889 €1,925,693 -€10,199,107 -83.64%
2 €1,962,447 -€6,230,824 €1,849,795 -€8,349,312 -50.77%
3 €1,948,065 -€4,297,036 €1,782,756 -€6,566,557 -28.99%
4 €1,933,788 -€2,385,502 €1,718,145 -€4,848,411 -15.52%
5 €1,911,534 -€479,959 €1,648,906 -€3,199,505 -6.92%
6 €1,905,543 €1,403,534 €1,595,862 -€1,603,643 -1.15%
7 €1,883,493 €3,281,237 €1,531,452 -€72,191 2.84%
8 €1,877,703 €5,137,090 €1,482,276 €1,410,085 5.71%
9 €1,855,853 €6,987,351 €1,422,357 €2,832,442 7.81%

10 €1,850,261 €8,743,238 €1,376,768 €4,209,210 9.39%
11 €1,755,887 €10,566,446 €1,268,490 €5,477,700 10.55%
12 €1,823,208 €12,295,471 €1,278,761 €6,756,462 11.50%
13 €1,729,025 €14,092,006 €1,177,382 €7,933,843 12.21%
14 €1,796,535 €15,794,546 €1,187,722 €9,121,565 12.80%
15 €1,702,539 €17,564,781 €1,092,795 €10,214,360 13.25%
16 €1,770,235 €19,241,204 €1,103,152 €11,317,512 13.64%
17 €1,676,423 €20,985,504 €1,014,263 €12,331,776 13.93%
18 €1,744,300 €22,700,810 €1,024,592 €13,356,368 14.19%
19 €1,715,306 €24,419,531 €978,215 €14,334,583 14.40%
20 €1,718,721 €26,109,434 €951,614 €15,286,197 14.58%
21 €1,689,903 €27,802,926 €908,406 €16,194,604 14.72%
22 €1,693,491 €29,467,770 €883,820 €17,078,424 14.84%
23 €1,664,845 €31,136,368 €843,563 €17,921,987 14.94%
24 €1,668,598 €32,776,492 €820,840 €18,742,827 15.03%
25 €1,640,124 €783,332 €19,526,159 15.10%

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:
• € 8,094,800.00 +V.A.T

•Expected IRR:
•Positive 15.10 % in 25 Years

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

Increased.

Energy projections

• Expected Energy Yield per Year:
• 15185840 kWh/Year.

• Specific Energy kWh/kWp/Yr:
• 1999 kWh per Installed kWp per 

Year.
• 10% Energy Curtailment.

Expected Projections 7.96 kWp without 
Loan



Operational Costs

• Preventive Maintenance Costs
• Costs estimated at €0.009/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.

• Maily 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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