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FIMNAL REPORT

Techoical Dus Diligence DHE 7057

1

-

May 28", 2015 128

For payment duning operation peried, the Lenders” Technical Adwvizar mmderstamds that
the Project Company can raimbarse the same ameunt from EGAT and thus there should
be Do net mmpact oo the Project’s feasibiliy. The rmeimbursemsnt is in writen
confirmarion according to the PEA amendment dated Taby 317, 2012

Project Cost

Project cost break dewn and EPC cost break down are reviewed and commentsd as
shawm below.

Based on the Financial Model, Project cost is divided mfo several portons incloding
EPC Costs, Transmission and Sobstation Cost, Land Lease Upfront, Development Cost,
Advisory Fees, Other Expenses, Confingency, efc.

o Hteme Milllicn THE 0%

1 | EPC Costs 7,155.70 B4, 18%
2 | Tranemission and Subsiation Coss 490 576%
3 | Land Lease Upsom 360 4 A%
4| Devaoomen Coss 5 005%
5 | ADvisary Fees B 9%
§ | Other Expenses ] 035%
7 | Contingency = 0%
B |wAT 150 177%
3 | Financhng Coss I7E I

Total Costs B.500.02 100.00%

Tabie 12-1 Breakdown of Total Project Costs

Total EPC cost in the financial moded is consistent with the FPC cost in the EBRC
coniract. However, the Lenders” Techmical Advisor found that the EPC cost in the ERC
coniract is slightly lower than the EPC cost sfated in the Financial Modsl, the difference
iz caused by the exchange rate.

The EPC Offchore cost is caloulated af the exchange mte of THE 33 per USD, ut the
enctanze mie n Financial Maodel is THE 31 THB per USD. The Lenders™ Technical
Advisor recommends ithat the exchange rate 5 confimmed by the Lendsts” Financial
Adviser.

The Lendars” Technical Advizor assumes that pre-operating cost, project development
cost, and mifal working capiml are inchided in Development Cost portion, and also
aszume that Firamcing Cost inchedes upfront fee, commimment fee, IDC, etr.

The development costs and advisory fees include the cost of varous shadies and
mvestigafions, permdfs and licenses, owner's eogmest, lpgal adwviser, lenders due
dilizence costs apd miscellamepns owoer's adminismagon and development costs.
Development costs and advisory fees have been estimated based oo the assumption that
financimg will be bassd oo project Srancing.

In the Financial Miodel, the contmzency of the Project is 1.77% ower the ERPC cost
which 1z lower than the Lenders™ Techmical Adwvisor expecfation. Genemally, the

Copyright £ Payry Energy Lid.
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Techmical Due Dilizence OHX2 0557

128

May 28", 2015 129

Lenders” Technical Advisor considers approximately 5.0% contingency ower the EPC
cost, which is sufficient fo cover pessible varations and cost increases due to teckmical
reasons. However, the Lenders” Technical Adwiser was infrmed that there will be Cost
Chermon Soppert of 3% of Project cost (THE 135 million) that EA has committed with
the Lendars under the Equity Cenmibution Apyeement / Corporate gnarantes. This Cost
Chrarran Suppart is to be contrinated salely by EA in case of evermun over THE 8,500
Millien. If the total amount of coofinpency and cost overmun support is 4.53% of the
Project Cost it @s comsidered accepfable by the Lenders” Technical Advisor. The
Lenders” Technical Adviser recommends the cost evermun support to be checked and
confirmed by the Lenders.

Generally, the EPC cost of similar selar PV with tacking system power plants would be
in range of THB §5 — 75 million per MWy, depending on equipment qualify, site
locations, etc. Project EPC cost of THE 57.7]1 million per MW, for macker PV sysiem
bc-:-nﬂd&redappmpnﬂe and lower than the Lenders” Tmltalid'wsm:&tpe-::mm
The total Project cost of THE 66.70 million per MW - is also considered lower than the
Lenders” Techmical Advisor's expectation by comparison the recent market standard.

Budget for 0&M Cost

Project Q&M cost is divided into several pertions inchuding anmual mitial Odfch
insurance, and other casts.

Ho. Esma Millicn THE %
1 | Pre-Operating Costs .00 0.00%
2 | Inffial O&M Cosis 5500 = 7R
3 | Inelrance Cosls 1557 16 64%
4 | Land Lease Costs 0,00 0005
5| Other Costs 2300 24 580
Tokal Coste 5357 100.00%

Tabls 12-2 Breakdown of e D&M Costs

From the Financial Model, the initial O8&M cost for the project is estimated to be THB
53.0 million per vear. Pre-operating Cost and Land [ ease Cost are not incloded in the
Od:M Cost.

The insfial Od%M cost of 424 3 THB per kW - for fracker solar PV system is considsred
appropriate as per the expense described m the &M budgst.

Based on the clarificaton provided from the Project Company, the Project Company the
ather expenszes consisiing of mudit fee, muxiliary consumption, Adviser fee for O&M
meonitenng eic. have been inchuded i the mital O&M cost

Fimed Maintenance Cost: PV modules — BoS

The Project maintenance on the modules requirss approximately 0.6 man beuars per
EW,. This iovelves cleaning of the medules and upkeep of the site such as cufting back
vegstation beneath the panels, etc. The mainfenance oo the BoS requires approsimately

Copyright & Payry Energy Lid.
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E=F

AMNNEXURE |

Prica arud Payment
Contract Price and Contract Price Breakdown Schadule’

Tatble I} Offehore Ceniract Price

[ ' | ' Fayrnert
ML | & Yalue | Melhed
A: Offshore procuremant (UEF)
A1 | P Panal 3,000.60 A
| A2 | Irverter 1,000,090 o
String Box &Moritoring P - 1
Fl-'El Syulerm X, 000.00 A,
}M | Tracking System 0,700.00 A
&5 | PV Cable - 10,000.00 A
Todnl Oifahare
| | Contract Price | 1Hmuwmu
Tabde |I: Cnehere Conéract Price (Aaiu 55007 MB)
wo.|  fem - Vs | Payment
1 1 [ Mashon
| B Local procuremant (That Baht) S
21 | Transformer B L 000,00 !
B amd Uiditiag I
= | sysams Ao | B
B3 | CCTV OWR + Camera | 300,00 | 8
E'u:n'l-u Fenoa Irmimr i
B4 | & Energizar (X2, 00 B
G Chvil Wark T
1| Land Dewel opmerd 00,000.00 [
CZ | Rpad & Fence 45, 005, 00860 e
3 | Oranage o 45,0 L ¥
L4 | Sinachae Foundatcn 00, 000.00 [
| Superdyma and ZAM .
"% | 53l Siructurs .00 ¢
CE | Irtvarter FlaBamn — — i, 000,00 C
CF | Warshause 10,000,004,00 c
CE& | Control Canira Q00 CKL 0O (¥
G | Waler Traarnest Flanl 1.5, 0080, 00, 00 [
| O Corermct with EEM o ]
1 |Emgrneerng 10, 000.50 [ G
[ DZ_|Inetsliafion Managemant 3, 000,00 —©_ |
| Total Local EPC 1,555,000, 000.00 |

Male: The delsll of aach iterm refers lo Technical Apperdices Volume,
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