Document: EB 2021/LOT/P.7

Date: 1 December 2021 A
Distribution: Public
Original: English

¢
JUIFAD

o] LSl 6 Lotz ]

Agaial) (i ) 8 S1a

2

) At e ) s L
dal (e ¥ gl Ay ggan

B_iuall &l jlal) claual 5,98 3 58 £ 9 e
Jgaall Ao

2000002071 :g sl 58

G Galaal) B plaed) Joal) e )5 S3a

ima yal) (alaiy)

il s Al Ay

Deirdre Mc Grenra Sara Mbago-Bhunu

L yall AaS pall iS5y a8y 5 paall
slac¥) J gl e il8Dlall il 5 48,80 Uy A e

+39 06 5459 2374 il 48 +39 06 5459 2838 il A8
gb@ifad.org :.s Sy w s.mbago-bhunu@ifad.org : s 5y x

Robson Mutandi

Y1 S Al e

+27 609 723 846 il A8
r.mutandi@ifad.org : sy x

:\35\‘9.433




EB 2021/LOT/P.7

O & O 0 0 & ~ W W N N — — =

— = = \O
S Y S

iy giaall

Jasaill 2 sa
43) gally dua 53
£ 9l Lua g g A1) - Y g
aalal Gl
bl & 5 piall g sl
ALY Jagaill Alaial) (ubad) Ll
sihiall Gl -l
dingiall Cile ganall s 48l yral) dihiddl Caia s -6l
eVl g Jlaall s i Sl —ann
asall 5 230 gal) 5 Cadl<al) -l
Shlalad) 3 la) JEIG
W i e cadasl) iy i Yl
Gaelaia¥) g Al 44 el
Latid) i) Cayial —aa
40 -l
3 saiall il JELeY) —all
adanill HUaY) el
o) Jaal il g 48 jaall 5 51) 5 alaill g apiill 5 auc )l -an
sl 48l e da el cobaal) Sl
(S i) g 45 gAY 3L gl) -Lesald

doa gl Ll
£ 9 dal) 14T 3 6
Sara Mbago-Bhunu RIS
Robson Mutandi s kbl
Rikke Olivera At l) Al 4 55l
Carlo Spinello sl il gall
Paxina Chileshe Flally d) dglas]

Felister Munyua s gilal) il gl




EB 2021/LOT/P.7

e 0 At 12l 5 il
Y gal 4 ) seen

e lasgae) 5 M550 55
Sl ¥ 52 sl 150

(Siel Y 53 05ale 297 Jolay L) 5553 0 s2le 26.2

lgide zlaws 5y 4w 23 liaiul Jali e Loyl
A0 3208 aa o) gis 7

Sl ¥ 5 0 sle 21,745

Lgide lans 5 5 5 A 23 GBlaaiad Jaly dgale b 58
A0 3208 aa o) s 7

Latill Al NS )

Sl Y 50 () sale 42 -danill 4 3 AUS )
Sl ¥

dale el dus el AU

Lole oLy 11 8 dpalaidy) Lpasill oo jadl o yeadl)

Saal Y58 dle 10
el Y5 0sle 6.5

Sl Y 93 sale 14,8

Sl Y5305 6.7

Jasall Ja e

18 534l s 3al

+ Aliall/ g ikal)

+padial) ;UISJJ\

1 g all dllaay) Al

s gdiall (e adiall L) (i jil) dash

s siiall (e atkall ¥l o gail) Ja gy

r39dkall (e adiall ALY) (2 Al e

Cra ?M\ gﬂhb‘i\ Sugalll  Jagud
;JJM\

:Jasaill (8 AS jLal) gl

o jidial) Oy all) Aagh

& i) Jy gadl) i gy

s Aliall/a siball datla

dadly o) LYl Al Jyeaill dagd
18 9aiall

dadly oAl ALLY) AUl Jogail) dad
18 9diall



EB 2021/LOT/P.7

33 gally hgus 50

sl il e annsii il Sl Jsaills Ralal) dua gl e 81 pall LY se e sl sl
51 5_8dll 4

&\9)“‘&%4\9\9@“‘—&3;

AAa)) il

8 _piall Gl lal) Claal 558 58 £ 5 pde e 2019 Jsbi/ suine 12 (8 g2t ulaal) 381
Bt Sl JY 0 Gle 21.75 W8 Bae 3a3na Jysai 850 e Vsl Ay ) sean A 2ganall Lo
30 o g sodall Dl gl 3385 2020 Jsa¥ sl 15 B Al s g o sall 480680 by
g s piall ddlaay) 4dSi) &y 2027 JIVosske 31 & gl GA) &)l <2026 Sk e
Y53 sale 29.75 s e Jabat Apale Ja gy § saieall (o Lia 8 Jadii ¢ Sopal J¥ 50 0sale 150
el daalia s ¢ oSyl HY 52 Gadhe 10 Vsash dasSa o alaill gl ¢ gana gy S el
o sidia Jisal e g s el deanys gl 5 i guial) (m siall a5 Sopal Y50 5k 6.5
gl AN (a5 oS pal Y 53 0 sile 40 o3 o3 Ly i1 8 ApalaBY) Hpaiil] oy jal i yucaal)

sSal Y53 0 sale 42 385 ) Aaill

1

‘5,.&..4‘3'\ £ 9 dall Ciua g -sly

Ll s ddagiad) dlaall Claainall 5 53l 5 A3 G (a8 dadlisal) 5 & 5yl (o Caagll

& 5 piall o 5 Alay) AtV 84S HLiall Gae Jo 88 (5 saall 5 3R (e par] e ¢ guall Gl

Dr S A e ld a5 a5 3 sanall e L a8 5 ddagiunall due ) ) 0 ) U 820 ) e Sady)

d%w:@p\}:\ﬂ\ B}ﬂ\)k\)}\%ﬁ&)}%ﬁd\ u:\CJ‘JAM oeole oL «lmandl g k_il.:\.\)l:.ﬂ\

‘;:\LA:\SUJSA‘MM‘)“ Jlbaall Jiaiig

il 5 Jre dgase 0l 538 (1) Al Aiadl) Al g dpssall Ci a8l el ] G sSal) o
3yl Ll Aginll Al (2) €3 sanall o 5yl g Lalis¥) g 13 ) a3 Jad (e cilanal
(B ) J e sl g LalisY) 3 at s 2 ganall o

@l e dae 0 ¥ b€l (1) 1 laiialy g3adaY) g 4] de) 30 Jaad 2 G sSal) o
Jsmasll s daali¥ g 2 saall o 5,080 3503y o sdxill g ) ) Gaiad) il 5l 635
Gpend Jal e JRall 3508l e )50 e s e 30 AadiY) sy 83l (2) (@)Y S

2

.EB 2019/127/R.27 4ai M



EB 2021/LOT/P.7

(Al o gaill Alatal) (ubady) Lol

(Ahaial) (ulal) -l

Osile 21,75 W )85 e Badaall sl 390w 58 ila) Jysad o Jsanll il (e Cangll
Y dasaill Gali a5 Lol g 5 pdall ppanai (b |yt Gnd Y il o ol Y50
e galall paaill (s g Cualad ) Addiad) je JlseY) Ganadd sale) A e sl
s e all bl G 6 g b cqanliall Gl 5 A5 8 g g pdally (5 sviaall 35l
Aol plad ) ol saill aliivee jluse dlaic) sai adil) g Uil e sl e JEBY 5 2Laiy)

Aae) )l Qe

O Jlad Ry s Vsl G Aol dpaiil sl dsbial) i gaal) (oamy dallaa N g 5 kel Cirgy s
e laia¥l 5 dpalaBiV) oy Hhall (e ialine Gie saaa s (ailise Cel ) a5l Sl el gy s
attaall Jualaall ol g dliad) Ly i 0ladl) collailaad) 8 Aanls 3hlie Couatiy doe) )50 Hudl
S50 =) aldal pe duaddia (gl i (ge Aule 5 gaay il Ay siadl lldlaall Gf o 8 (LS LY
Csinl) ey Lad il 5 #ld) (shmaa e o))l LB L 48 5 Ca gl Jedill oy Lalide
o giall ading (@llil dagii Aaliall jhlaall alel padll Corall (o g Alall and s Aali Cag yla (g

Nl s Al ghlie e 2V e J saall
Y sl gaiy  Ghaiall (pade Csiall (A Gluall daw a5ty Jedd) & 2 USY) Cpad (S

O JS 30l ) () e ) )3l L 16V () Batine ClASS ) daladl s Jralaall daeDe (b dlaiall
Sl G alaxdl (e Grihaiall 5 el @ el Cilanal ey @l ) dila) s ki)
8 ST hlal saa S )5 - aliall Hhlaall alel Camaall g e ) ) 3l Al s g saall
P e casinlly Jleadll A dagall Jilaall 028 & 5 diall apanal mllay s  JLelll (8 Lgie sinll
il L) W e (8 gl yuedll 4S jidie 4y 5l (e Baaiuse Jaill Cllal il

alad (g skl el jll 5 4l Lpal i) apdi 53 ) o)) dpa gill Liagl o Jliic) ¢ 5 pdall puzayg
Al lagis Y 5adY G sainall aed S5 (e Apulad 3585 @Al ol Jaa ) A8l olis 2018
Y a8 81 san bl s ol (g siaal) (Ao dpusall Rl B0l ) g el
& s iall 3hlie 83 saal) e 5 a5 3 pall <l Jhall lanal o)) 3

sdidel )l (N Al b ) gemy GUSH (e JEBY) e () oo ) 3all g g i) aely cJladll b
laadll (i Gruat] A al) N 3038 (1) (B e psdl Gty Al o 4 el
s3] (2) tpedsobs CmomY) Cpe ) all claliial ae canlity Ly o AY) acall cilaad s 4 jLziny)
Omendl 33l Aoy 3 il jlaal) dlaie) aeal 5 Al Lol ) zed 3]s Adiall e ) 3all L ylas
Sl ALY (4) ¢damaall dldall Tlai¥) g el & il (3) dhaalii) saly ) g elsall 5 4 5l 5 1)
Agiacl) Al ol L) (5) ¢4 el 480G 5 JlaeY1 8 alad aua o) 40 Bac Ll aai

AL il a4, )
o Ll casanall o A8l 5158 5y el dia sSall 2geall (8 g 5 ) abbuss cogiall By
e Layf A gSall (alaii¥) ddad aalii s Ciliad) AT (e ilail) ) 53 ) 5l Aal iud) iy 51N
e Al Ao )l il o1 53l 5 Aalaisall e )3l Dl slaal) 30323 (1) rle 38 L Aslad)
akai dlaie] (3) ¢4l sall daally A1) 5] 381 el il gleall alai (paad (2) ¢Aglaal) Cag pkal)
Agrpal sall O¥laall 038 alies g 5 el aaliy s Jaall g 5e3 (4) € el 5laY Aaidle

4



EB 2021/LOT/P.7

Uainall dplad) e lail) ae oSl 3 jprall @l Jall Glaal aca L Liayl Laliul ¢ 5 i) ¢ sSa s
Jashll gad) & Flad) el

Godiall (B sl avanil] Cily gl gy Adlatial) Lalil) cail gl

il e g 5 pdall Cilila (8 gaiall 3 ) gal i galall panil) 5 il arendl) cilal i) ae Lyl

¢ Aliall Jy gaill Jadiy

A2l ey

bl el

alal 870 Gy (5 dae) )l ) e Ll 823 bl Gl 55 Y saal 3 Aladad) | glaial)
clSliae 3 3k eluill 3oy Vg Ayl de) )3l (e L) 824 5 3 & Al GRS e ) ) g
om0 gt s () LY @Dl 8 g g tda ) a8 sl a8 e

Al sy Dlall 324 Jlea¥) Dlad) Jaee aly Lag cdilall 8 46 il g2 Alagd) du 15 Gilbadl)
CLEl Gl s Jaall a s A el Gl daw Gl LA e Caall (8558 clasd ) sl
oY) 0e S 2

us el dasall 58 jaiae Jiad 0 Blae J 5 Y A G 5loa) e ae )l Sle Akl
595 sl 6 Ot lasd z gh 535 ol JULYT G pall i i) Jara gl s Dlall L 38 a5 Jase
32) dpanl) shaliall 8 4SS (@ 8 46) il QS o a8 iy B B 65 ) el
(Bl

sl 3555 (2017 ple b De) cililadll s (2016-2012 55 8 Se) Ciliall @lly é Ly
Oos Al Gk e Wl i les Jualaally ) pall Slad) ) Ailelll ciladaliall 8 1aa 3 5 32l
Jaa¥) Jshaa Al (siadl L3) Caliadl Caas Jualaal) gai and g0 Jsha (el @l 35 501 el
(3l 5 A el e Wi i e (dlad) )

-10

-11

-12

-13

-14

ddagiall cle ganall g 4ud) zal) Allalal) Cia g -l

oS s Dy s el (b a3 135S daly 3y saiy s llailae 7 3 Al 35 ¢ g sl aay
REEPLEN gt RUTPILY:

O Adaginal) Lpalul) de ganal) Cilliiy (Gaded sale 1 e ST 3m0 218 000 g 5 _siall Corglion s
e ) 8 Claman g Cliglad ) il ) Jaa) daddia) 5yl Ol jlad) cilaual
acdll 2y 5 alaiY) 5 (5 ) shall dijlas e 5 pie A sl 3 il A Alead) e ) el s jlae
e 3,0 ) GtV (e JEBY) (e Baianall ) (S S AN A0 (e ) el G lae e
A ioall Aatill g 2eY1 AL shall 3 ganall

-15

-16

dhdd¥) g Jilaald) g <l g<all —aza

ral 5 dald ()5S 5 il (3 sSa g 5 puliall

-17



EB 2021/LOT/P.7

peds il 35as o oSall e S 5 Ay ) Aan) Addl g dpsagal) 8 sy 1] sSal) (18
&) o G ol Y31 ST aca g 1l D sl 5 ey N Al Al 8 <l L)
IV oo A G Sall (380 e 8 (S () alally Ll ki dny (g dsanall e 508l 3y e
o gl 18 (5t W andl (5 s mmY) (e ) 3all 5 ) shaile Cledd g e bl el
Gladaiall 5 ciball g cillaladl 5 siwe Glo e sSall o) )3l ALY sl @l e ol DA
CsSall S ppm s Caiiall Cle sena s ¢ ) Ao 3l dpali e e Jaat ) Al gl dpe Sa)
s oS FLall yiidaa g b saall o 5 ol daladl Ay dgatll Al 3 jlaiuy) e SE e dl
Ainil) Al oLy ped a o il G sSall 10 e aagdly Bl () S sll s Jaliall 3 sanal) 5l
g Jumdl gl gty Fliadl i asy B dsemall 3iiai dal e el V) duaiiy A )
Gl 5

Cne ) all Sl 58 355 e 0 sSall a8 5 ety g 3Mana¥) g 4 pu¥) AN 30 02 ssal) 219
LaliY) aedd il i) 58 e s cdfiall cue ) Jall Gulae IS G ulasl 53 e e )
At )3l 838 5a8 (1) idad g5 b N o) a8l Glaall e (a8 (i 5 Al Al 5 e ) 5l)
e sSall e claliiall g e sSall o)) 3l ol Y e 8 () sheladl 4ediy 530 acall DA (g A 5
Ly )y Ailadl dagl) 53l s ddael )3l Ll Gauatd 4y a1 del 50 4 i) (2) ikl
e o ga b s Cpe ) el 23330 55 (Gl sl (el al)

5130 (8 sl il I 3l gndl) (oSl 130 ey AT )9 g pdiall (Basadi 13 eSall 20
3930 (3) B2 sal) Grasilll a5 (2) ¢ 5 pdall 2diiBan 5 (1) 1A (o 2y oy 5555 4Ly sai g & 5yl

Y e ead Al Clenal) apa e A all 55080 3 5e3 (1) AU o g 5 piall dad gial) Jiaall 21

ladd 5 Ay LY cleadll agaladin) g ¢ ) e 125 000 &bl Cun 3 sanall g dalisyly A1)

J s sl s Ll a5 3 ganall o 5 8l el 4y )1 dgaill )y 325 (2) tAaliiia ) acay ae )

Aginill 4l ol Y5 obaad) () Ledgems s (st (e Bl 40 000 sl Cum ¢35 )

ey el s (AN el acal Cili o S35 O jleall dae ) )30 ul) QLES) (3) sl yall

£ 5 s Adiad) 5 ul 80 000 Gk Cus (GlsuY) Al Jsmaslls LaliaYl s 2 ganall e 3l

Al dumy ) Gpan (4) (el i ang (B3 sanall o 85l aui il jlea s il 5l 535 (Quial)

3ml 80 000 sl Gum A2 Y1 ) Jgrasl) Cpuanl Al S g Jla g Aoy all Jads Jaall sl all
sl 8 e A Ao ) 3l sl aa 8 JEY) e Dl 330 daaiy 33y (e

Jagail) g i) gdl) g aull<al) _ Jia

£ 9 phal) LS

LY sl 5 L1 gl 55 S5l ALY RIS 5 4 i) 5 phall (RS g sane SN 22
Jsm o 85t IS5 (Sl H¥ 53 (sile 150 = el pmadls Dbl g5l shal Lgud Loy cel g 2 o
3 sal e (galal) apaail o gy A8 all Ca ST il e (Sopal Y50 (sale 51,5 G saiall
Y50 sale 21,75 Jasaill 5 gnd ualid ¢ Sy el Y 50 (ysake 29.76 008 sl Jasai e ¢ sanall
@l il (s gy Cualad ) daxdiuall ye Sl Al Ganadidll sale) ) g Syl

Mise Baanall 5 & 5 pdially Aalall y gail) 3 52 2 ) daladl e Sl ST 63 saiall 3 ) gal e



EB 2021/LOT/P.7

50.3) sSeal 0¥ 53 05le 10.9 & sdiall (8 1 ¢ sSall A8 aliian cliaune Baanall Jy gall 5 528 s (gl
& 31.5) Sial Y50 Osale 6,84 @liiud 2 () 5Kl A6l Ll 5 ¢(AdlaY) g g pdual) A3S5 (pe Ailal) b
A (e Bl 8 18.2) Sasel LY 50 (ale 3,96 it 3 () sSall A8 5 ¢(Ala) A (e AL
Sl 5552 Jsand) (i mg (e (b el s L) dsall @558 1 Jsandl g ymy s (la)
G A8l o 5 piall @SS 3 Jsaall a5 e Sl dysaill oo 8l (oSl 5 0 Sl
OsSall asn (ALl L) Jysadll) DLl g5 pdall CallSE 4 Jgaall (i ym s c(Blisy) 438

Al

21.53 = celsm an o ALy Lal) Jisaill G5 gaicall 4atiy (53 Flidd) dysal ¢ gane SN
(el 8 49.7) Sipal HY 50 sle 14.8 () el 138 a5 (L)l 43 49.5) Sy el Y 90 (sl
Leatty (Llall (8 31) (Sl Y 53 05ake 6.7 5 ¢ Lol Jasail) Ua) & liall o sl (5 gaiall Lgatiy
Dl 5 4 (e Y Fu )b Al dygall (5SSl bigadll jUa) 8 Ll dhsatl (3 gaiiall

a1 s el L s Bl

1 Jdsaall

A g ) Jysaill Ja 54

(B a1 <l Y sall YL

& sanall Y dsedll * LoV padl)
51 500 21745 29 755 Bsauall = B
Aaill (o gl B peadl)
40 000 40 000 i 1 b AulasY)
42 000 42 000 Al A Hall AN )
6 500 6 500 Ol
10 000 10 000 il
- - 21 745 ALaYl Jy sall 5 50
150 000 21745 150 000 g saxall

S 358 e Aluaie Cila slas e ¢ 3D EB 2019/127/R.27 4 3 1 Jsanll kil *

-23

-24



EB 2021/LOT/P.7

2 Jsaall
A gaall dgall g (S AN O sSall g) G 9Sall a9 piiall CaSS 1 ALGY) Jy gatll

(RS 1Y 5l L)

FALaY! Gstial 42

% &bl el Sl <l
Ay 1) Aial) A 5 Apanna pal) ) 8 Uy ]
28 6 063 Cmom Y el all 5 ) ghaie ciladd b i e 50l a5
22 4 869 Aalal) Ay ) Aiadl) Al 3 L) D

50 10 932 S Al g sanall
el g 3MaaY) g Ay ) o) 30 Judad sl
21 4508 G ) Ael 3l 558 s ]
11 2340 Ay Al 5l 8 L) 2

31 6847 & Al sanal
AN g g g pdiall Baadi 2
12 2 608 & 3 hall ddi sy ]
6 1358 Aslall A5 59 ya - s gall Gausill s2ng 2

18 3966 & Al g sanall

100 21745 £ gaall

3 Jsasll

G A G £ g pdal) S 2 ALY Sy gail
(B a1 <l Y sall YLy

sy G gicall i i

% e/ olaiyl as
23 4925 Jei 1
16 3457 ALed daiall 2
2 496 S 5l 3
14 3072 A 5 el 5 aludl 4
9 1962 <Ly 5
13 2907 a6
4 779 Alaiall Callssl) 7
19 4147 G Sall g il 401 8
100 21745 £ saxall




EB 2021/LOT/P.7

4 J sl
£ 9l A g ¢y sSall uun £ g pial) S
(S a1 Y sall L)

& sanall Lol Licadl Lvalsl dicall FRVETW] L il L) Licall RYEIW/
% bt % gl % el % ghd % gl % ghel % gl = Al O Sl Sl
Ay ) A el A g dpea gal) ) ARl o Uy il
Glesd ds e sl i ]
155 23251 5.6 832 36 805 7.8 2189 19.7 6451 21.0 6723 30.7 6 251 ) cpe ) 3all 5 phite
gl dpadll dnll 8 a2
44.1 66176 41.8 6207 471 10398 510 14298 451 14749 480 15356 254 5168 i Sl
59.6 89427 474 7039 508 11203 588 16486 648 21200 69.0 22079 56.2 11419 = Al £ ganall
il g3 g & ) A0 30 Jas sl
145 21697 127 1885 178 3918 162 4548 135 4413 128 4098 140 2836 AoV el 58 3 5e5 1
11.0 16566 18.3 2718 158 3489 124 3486 105 3449 6.7 2156 6.2 1268 Luil el S Lyl 2
255 38263 31.0 4602 338 7407 28.6 8034 24.0 7862 195 6253 20.2 4105 = Al £ ganall
A0 5 £ g pdiall Baual aun
10.7 16 001 18.2 2699 111 2456 9.0 2512 7.8 2555 7.6 2424 165 3354 & sl 3t saa 5 ]
42 6310 34 498 45 996 36 1022 34 1121 39 1235 74 1437 0 & esd Gl i
149 22311 215 3197 156 3452 12.6 3534 11.2 3676 11.4 3660 23.6 4792 S Al £ ganall
100.0 150000 99 14839 147 22062 18.7 28054 218 32738 213 31992 135 20316 g saxall
& yidiall Ja gatl) duas) yicd g ddad g o gall)
65.7) Sl S 53 5de 98.5 dlaay 2l (Ll il o jidall Sy patll dadl jind 54l JI5Y 25
0l el Y gail da Sa J g5 (sSual DY 59 () sale 150 AadUl) Adlaay) & o piall AdSH (pe A3 b
Sal Y50 et 10 adeay Aiadll Al Lalall ol Y1 clerdy ddlid) claaluall s o g il
8 Bl ¥ arall L a gaayl) g il puiall il s a5 (Aallaa ) A e Dl 3 6.7 I sa)
O g e Gsrnall (B Alsas (g pgay b il e gl Jagat pae Tasal g5 o 5 el manai
?ALn:u) a.mhm\'é‘)}m.\:u.\.\c &L}L«ALudSqus: c(tj}M\uﬂ&w:&Ju\ Lxs343 L;j\);) QSUA\
Ay (el 8 26.7) Sosal Y 59 (ysale 40 ) smy Ly i1 8 Apolaid¥) Gaiill y jal) Coyeadll
(B 8 28) (Kol Y 50 (sale 42 alaa dpaiill Dy jal)
i _yall
Laiil) 2gma it By Lal) () LS Lpds i peaddl sl ) Qisall S s 226
ity al Alpas Al ) o) 8 S YT Y sally lisna L e Lls Y gl e sSad ol e 300
& A ladl) Gajliadll aal (8 (S 5aY1 Y sally a5 A1) 30Ul Laaaald (b Gl
Cillian Gyl a5 5 yudaill A all ) g AT A a1 ) 330 5SI AT 8 jme s ity il )
colnall (5 gl e cliail 5 ylay (Aadlae JSU Gl ) A x5 1350 5S0 A e
$ ey Julail) g 23) g8l 3o ga
U Alg g $3diua 5 sl 218 000 4 sane Ll 4 530l Alall 5 Ganll Jos pean & 5 el (1 ¢3}3§ -27

sy Llall 826 08 gabaBl 2y vile Jaae Gingw g s pdall o ) Gl il jadis (5 sul
058t O sy (Bl 39,35 aad Janas) oSyl HY 90 50k 916 Allal) Lol Lol ilia
Ulle da,n Caal g g pdall G ) Dpulsall Jilat a5 ALY Lalil) (e 4all Ly je g 5 el
& s dall (alaiy) ol wilal o) Jldie) e il sl aal 555 CadlSall 50l 5 ae oSl e 5508 g



EB 2021/LOT/P.7

e dilal 820 5 Bl 8 10 Ay 30 8l Caral 513 D) L8255 5 Blall 8259 das (it
(s
da)iud) g z 9 A Al i

m)\g\@jwuﬁg}@gﬂ\ Cue )l Al Galae aladiul (1) ;@umw@)m\um\@;s -28
eleil day a4l Baclisal) a8 ()5 paios (Al e )1 G ytaad) e 3 S Slae il
¢ ladl) e gl )Y Jlae 8 Galalad) il jlg 5 il liS gt e 38 51 (2) 44l shas jidy g 5 piall
e dal e agtladaia s B el @l Jlad) Clasal gue ) 3all il Jase 8 acall 2 (3)
(4) tomel S Cnenalls Al (535505 il ga Juadl Lail 55 ashaiy Jaall 3l 55 dalisy)
8 acall lead ande g dae) ) Apaiil) dgaa ilh ga o )N JaS

5I0Y1 iy 2sanall Gl 5Ll 55e5 DA (e didl Aalniu¥l 8 g bl @AY aabliiug 229
Al 3 ) sall dpnaiall

Jh\iad‘ 314 B ek
L) e iaddl) pulai g lalaal) Y

Cal 8l 333 gana 5 AplaiiV b ) g 285 Comaa a3 S Ll e g 5 piall Ailaay) hlad) Calial 30
Ll 5 Al dalaial) dlaiaall HEY) 5 Ayl

£ sriall [l ALalSiall 48 ghnall 5 Adlaa ) Jlalaall | a0 5 Jsaall (s 231

5 Jsaall

bl 32 g4

Lidid jhlid)  dlalial jhlsd il di6
Aline EBES bl Gl
AL RS dge Uadl) bl g calaass) yiaY)
B s Jadi ya Al 5 ) L)
Uina 35S g s pdall (3
P dadl yo TalieaY 5 A all gl ) 408
B aS dadi ya & s rdall L) 3 1Y)
Aina EBUS g spdall & )l
Alyina Jai ya Al g elaa¥ls Sl Y
LB dadi yo dalad Claal
g 3 Jhaa) Alaa)

heLaia¥l g dyigdl) A1) sy

Anledl Ao Laia W) 5 Aiall UV it Jom Jualdi o yig ol dpe Laia W5 Al Al B g 5 piall Glla 232

) ALy s e laiat) il el ) (el jaiud 5,83 b oLl jllde Gl dildad)

G saiaall b (5 SIS 05 el s o 5 il dbinssas 5 A g 5 sl s g 5] S

& Al YD Gl gall 5 Apelaia¥l s Al aslubaad JieY) are A0S Gl Lad Je)sd gl Jal
aliall g Sl elaa¥l ) Ly asle) ja)



EB 2021/LOT/P.7

ALY halial) Ciyiual -asa

Aglledl) cllalaall 8 Abed) Jpalaall quadsy Aadi ye sl o g 5 ) 3 3alidl il (il
bl 5 Cilaally Bady Ay giad) clladlaall < iU aa 8 GUael) Jslan (85 S A g ) il
g5 laal e 4 pial BV e il cldie Jlagul ) dalally bl s 4 ) Jais 5y
ol s2) Jaaia s 5 5al 2By Fliall s e Sl Gl 1 55S5 (e L i 5 85 ) adai ¢ Janalaall
aSill g g piall i 84y a5 jind (S g s pdall Leal) Jasaill ) 8 FLall i ds (A Ciaal

Eliall 5 g

-

-33

A5 e

G otiuall cilasbud JEiay) -l

o saiall Al Lgd Loy i sl sl 5V e g 5 il ey glua¥) £ g pdiall o Byt aa 55 Y
e ol Galll 5 (Ja¥) Al ghall Ak gl ddasll o) ) 3l g Uadl dpaii] Ja¥) Ao siall dadll 8 lgdle
el Caloal dagf (3ad 8 g g phall salusn s Aaglsl (535 Cullae Al Apatilly del )0 el
Caagll) ALl Jandl s ¢(2 Cangll) & sall e Al gliaill 5 (] Cagll) il o eliadll raalxiul)

(15 Gaglhy Sl aslalls (13

Al daa) ) el gl g 2025-2016 5580 (§gaiall ad) S UaY) aa dag) gal)
OBl daaliy) <l yaall salyy (& Jiaiall [ ol i) cargd) (3a8a8 8 3 il g g il adlis
Oo oAl ) sy I S Lginy A 200 sall 323 8 Jiaiall 2 i) Y] Caagl s ¢e ) jall s )
i Ay b 3 sanall g Al Aalaial) 3 e (8 Jiadall 3 il i) Cangdl s ¢l sl 8 AS jLaall
Lanl Y G il ali y pe Ll & 5 piall pel s s o) a8y I ISl Aaba@Y) ddadidU #Lidl)
Oo Al del 30 (Jgalll 5 alaivadl) Jsail) sty (315 ¢2024-2019 5l Y gaily (alall 4y ylal
£ s hall 2485 A A% jids e SR Cpada sl OIS Glie Ja asiig o 8130 a5 Jsaa a5
2017-2005 3_53ll (5 yhaall zeali sl 5 4y yladll dpndl i) i il

Gsiall Gl jlafin) Adadla gl Bas gall Guuadil) Bas g oLAS) & 5 pdiall 138 A5 Siall jualiall (ga g
Leale ol 8V 5 clland) alian s de) )35 ) 5 s Ladiss )

-34

-35

-36

Adudi £ g dial) 3 10)

(ha¥l aaaill Wy Szl Jisai o Jgandl Calla (o gy & 5 il B l0) 8 s ol 1k ol
915_}&3\}&\)\)}5\@;\35&@} stj‘)wﬁﬁ\)ﬂz\j\s‘,ﬂcﬂmy\J.JLAA}Z\.G\JJMSJ\J}U)S:\M
30 e Y s e )3l Apaiill dgae () 5Sa s 8 5 pdall Calaal (3T wa agalgn pel i (Al G AY)

(aall ALl asi  0a 5l) el 5l s Leml s o s dall e cal a1 st )

-37



EB 2021/LOT/P.7

das gal) g &y gl g Audlal) 300y

a8 ¢ La¥l g 5 bl aanail 8 gy ila) Jyga o Jgeanl) s o gan a6 Tl ol
oLl i) 3as pall (Gauiill Ban 5 & 5 piall 5 y10) Bas g adive g & 5 puliall B33 ANS 1) Ay 311 gl
Muaagdel 305 )55 s Al G saiall Cile 5 e apen 285 Gautil 103l 5] 3 Do) ) 3l dgaiil) dgra
el g A Cile 5 phall ALl Aty 3 oY) oo Loadd A g gaue 3o gall Ganiil) 3as 5 ) oS g el

B2 S 90 @lan) Slan s del 530551 )5 e 5255 S 5 (5 sanall

o saill 313) 5as gall Gausiill Ban 5 8 & 5 pdiall AL 5 A Ganadiall Gl (st Adlal) 310
Oslsh laas Al 05380 (& Sladly L 5aY) e e e Grodl Gllyys | FLaY)
Sy disaill s La¥l Jisall el 3 Loy o 5 pall Al 5 0aY) 5 el ililal) A5 juna
@ Osmlaall (dsiy Baas Ldh ) cualie Glaainl Gl disadll e iy ol st
Ay Jysatll (55 lailaall 8 e 5 il dal a1 Clas )

s il g o) AL el 5 At ) AaY) maes sl 430 jaall 5 Jaall ddad Cauais
Abal) 3 hgul 5 yial oy ) gl Al Ll aniatian 5 2ll e 30 J gl 5 i sal) a5 45801 5 () Sl
calal FNV Jansty land] alaill 138 J3A e 25 daulaall alas 6 4 jaall Cila glae Jadia g
aladl & Uadll 20 gall dyslaall julaall dppuslaall & g el lulpns Jiiad s cansliall i gll 3 e sdaall g
4o Al U sSall 5 U gSall 5 Gl saall o dliall il glaall & g piall Cllisad  Slall g Sl Gl jran s
ccntaail) 5 adasulyl g culal)

e byl AL Qo saill as sall sl saa 5 aiaaie) A AW B IaY) Clel ) Jds Jadiss g
il O3 Y s Jasalll S e Aliaiia a8 daely lawll cililiall Ll au ) 8 Cauila o
Aga 5Kl A1 A4 )1 e )5 i 5 pdhall pdiasges 5 bl AL g 5 sl ppancd b i ol
Lalal) 48 51 Clpaiia 3388 Cogan s &Y 5 damasll 5 (2 sl o) guay Aileiall lli Lo Loy dpalel)
Asdlae Cle o (S i3 ) st B sall Gaaaiill Baa 5 sl 5 Aallall 3 oY1 i) o) dida (g 5 pdally
Baa sall il Bany Gn bl Uny) Gyl CanSS (a4 jpall 440l Saay el
el d Lle (a geaial) 5085 el e dpulaalls Slee 4 gin Adle 2 8wl iy ladlaall
daal el aiadie A8 50 Gleady Baa gall (Gaadil) Baay umiudug alall g Uasll A4 gall Apualsal)
G saiall e 5 e avead Lgiland A 5l o34 a5 Al iliailio dlee P& o cililuall 4000
daal e sl al g cpdine ) geaiall Shaall (g gie o Las el dpaiill agae laddy ) 4y la])
danl e A d @ Jiny g godall Glgin e A IS 8 AV e G e g s dall cililal 4lal
R siadl 3 et @ g pdiall Guie (g s ¢ g pdiall dpgan sill Aalll ) W )l ddaall Slload)
fald S50 st o) el e juns ol Tl of 2858 Y cilaall L A1 das) yal)
Adsall jpleall Wy & o piiall dullal) Q) g8l daa) ey (§gaiall lgpial yy Slbuall daa jal Al
piti Al 5 da gide duallio dplee Guyk o Clluall aal e JLis) s Slluad) dxal
Lo iall 00 Al JU8) any el A sliall 2o ga & (8 sanall ) o i Clilual) aal 5

(olall we i Al Ak gl cle) padl Ly cleadlly JadVls adull a8 dolee aliu 4y 3))
ol e (3 sxieall Led gan (A ) il Cilles aen iain g (5 sainall Cile 5 e 3 sl a5
L)yl

10

42

43



EB 2021/LOT/P.7

(5 Sa¥) Qe gill g 48 jaal) 5030 g alail) g aniil) g daa 1) -asa

S L 58 yainne Alae g piall Adaif Jandadi ) a5 LeaW) g 5 piiall maanat e st gl Tl o 244
Jasins s ALl s yiad) cllablaal 8 cibalil)y cllbladd) ColSa o pe s g 5 piall 2 a5 Lgihasts
Al 5 Jaadill ulalS e 4N a8 CpuiSall Baa gall 4 sind) il aall 5 Jaad) alad

dihaie 8 dpe ) ) Apatill aea y) Lgalatiind (S ela¥) 5 a0l o il slen apill g aa M alai s 45
G5 il 5 e gSall ) ) agai gl ) jal 3ASY Allad dglee 8 algall) 5 g 5 el

GUall) aaa g g LS
Laaiivsall laa) (e ) el G ylae g iV da Jadii s Analill Aaiil) (3 aes 1) alaia) oo -46
8 Ak claadll ) sle il Gy and dal e Al sal) daall Jlee zgi s gl Y1 daall b

A siadl cillailadl)

Sasatl) A3 Jo da jhall cdlamil) -l

gt ¥) Jasall s As il Andal) (Sl 5 piall gt 48080 Jhaias (o2 ulanal) 4881 50 22y 47
preaill e Liase Lgale Gital) Jy gl Adad JLaSisY 5 ey pall 6 g auad SLaY) o sl 134 ardiuin

(o S8 bl g A gAY (gl o) Ll

ooy Al A S 455 50 Ao )30 Al gl 3 saiall s Y gadl 4y seen G Syl A8 JSG 48
e A8 gal) 2y Aad gall el AU Finin s b/ i sl Y il sil) mt Lo e
st sl

atill Jsal) saiall o Jpsai Al Adalu Led A bl ol i) on gay Agda Yondl A jseans -49
e )l

Kool Al sl (3 g2l oL 48080 Sl o 3 el L) sl Ol e 5 50
bﬁhﬂjé}u\wew‘ d..j‘}dﬂ\ QL»L:\.N}

daa gil) il

T A s g = il L) sl e (2l Gulaall 33150 0b msl 51

Ussle G pdic s aaly dady dusle dag i Lia 8 Y sail 4y sean Y Gaaiall paiy of 28
iy o o (Sl S 53 21 745 000) (Soal Y 50 all Gl 5 dsad g Blansns g
Al gl o2 8500 sl AlSa¥) 5 da s pall ulad s e Aiiae () 5S5 alSal g Ja g i 43

dae) 3l Apamll Jdeall § gaiall g

11



Updated logical framework incorporating the additional financing

Assumptions (A
Indicators Means of verification Risks (R)
Mid- End
Results hierarchy Name Baseline | term target Source Frequency Responsibility
L . . (A) Extreme
Number of beneficiaries reached (hh . -
Outreach (with women comprising at least 4§0°/c)x 0 100,000 | 218,000 gr?éegﬁgcuerve?:.dles . I\B/Ié'll'SRellne * PIU/SCU gllmate change shocks
. 0 not occur
and youth25%) = End-line
Goal: Contribute  to  improved L
household food and nutrition security off No. O.f HH reporting improved food 0 152,600 . = Baseline (A).Extreme  climate
targeted communities security as measured by F°°6d 42,000 Reference  studies = MTR = PIU/ SCU change shocks do not
Insecurity Experience Scale (FIES)®, and hh surveys « End-line occur
(data disaggregated by gender of
household heads) and
. = Baseline .
No. of women of reproductive age | tgp 25000 | 61,000 Household « MTR = PIU/ SCU A).Extreme climate
reporting good dietary diversity surveys « End-line change shocks do not
(MDD-W)” occur
Development objective: HH report a 30% increase in * Project M&E
Increased productivity and resilience of| agriculture productivity for selected] TBD 40,000 (112,000 system )
targeted households food crops * Production and = PIU/ SCU A).Extreme  climate
yields survey = Annual change shocks do not
= Specific occur
technical and
activity report.
(R).population
No. of HH report a > 50% increase in | TBD 30,000 [104,600 [Specific technical = Annual increases may
resilience score®(data disaggregated and project activity = PIU/ SCU jeopardize sustainability
by gender of household heads) reports of management
systems
Outcome 1: Strengthened institutional (R).GoA was unable to
capacity to deliver services to enhance| No. of family farmers reporting |0 40,000 125,000 [Specific  technical JAnnual = PIU/ SCU recruit the additional
food security, productivity and resilience| regular use of advisory and support and project activity extension staff needed
services (disaggregated by gender report to ensure effective
and age) project delivery
) ] Specific technical and = PIU/ SCU
No. of family farmers reporting use of 0 20,000 149,000  |project activityljAnnual
climate information services reports
(disaggregated by gender and age)
Outputs:
1.1 Technical, organizational and No._ (_)f g_ove_rnme_nt_—employed staff TBD 1,500 3,0000 Project M&E system |Annual = PIU/ SCU
managerial competencies of advisory| Participating in training programmes
and support service staff improved run by the project during the period
under review. (disaggregated by
gender)

I xipuaddy
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Outcome 2: Rural infrastructure to build o PIU/ SCU A).Extreme climate

resilience and enhance productivity and| No. of households with improved [TBD 15,000 (40,000 Project M&E system |Annual change shocks do

market access access to water, land and road not occur
infrastructure

Outputs

2.1 Identification, prioritization. No. of kilometer of rural roads |0 200 510 Contractor reports  [Bi-annual PIU/ SCU

construction/ rehabilitation of feeder| constructed and/ or rehabilitated

roads

2.2 Land sustainably managed under| TBD 10,000 21,000 Specific technical and PIU/ SCU (A)Project

climate resilient practices No. of hectares under SLM (including project activity| " Annual resources are
rangelands) reports mobilised

accordingly

2.3 Water infrastructure managed under|

climate resilient practices No. of households reporting improved [TBD 10,000 (30,000 Specific technical and|Bi-annual PIU/ SCU A).Extreme climate
access to water resources for project activity| change shocks do
productive and domestic use (data reports not occur
disaggregated by gender of
household heads)

Outcome 3: Farming families acquire

skills and technologies for food and No. of HH applying climate resilient |TBD 30,000 (80,000  [Specific technical andBi-annual PIU/ SCU

nutrition security, enhanced resilience/| technologies and practices. (data project activity

productivity and market access disaggregated by gender) reports

Outputs: . )

31 Family farmers, technical| No. of farmers reporting the use of o 40,000 (95,000  (Specific  technical gj annual PIU/ SCU

organizational and managerial| knowledge acquired through FFS and project activity

competencies Improved training (disaggregated by gender reports
and age)

Outcome 4Improved profitability of farm . . (R)Cultural factors

and non-farm income generating No. of HH reporting 30% increase in TBD 30000 [g0,000  [oPecific technical i, pp, 5 PIU/ SCU could hinder the

activities to improve access to food. percentage of agriculture output sold and project activity long-term uptake of
in market reports GAP technologies

Outputs:

4.1 Family farmers are investing in| No of households reporting use of TBD 45,000 120,000 [Specific technical andBi- annual PIU/ SCU

improved production and marketing production  inputs  and  or project activity|
technological practices reports

I xipuaddy
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Appendix II EB 2021/LOT/P.7

Updated summary of the economic and financial analysis

Financial cash flow models

Several financial models were developed to determine the financial viability of SREP project. All enterprises used
were found financially viable to be able to seek for additional funds. The table below summarizes the financial
viability assessment for SREP.

Table A: SREP overall financial analysis

A)
Farm models' net incremental benefits
(in 'AOA Million)
Bengo/ Zaire FFS | Uige/ Cuanza Bengo/ Zaire | Uige/ Cuanza Farm type 1 - Farm type 2 - smallholder Off-farm
only FFS only FFS +grants FFS + grants drier areas in wetter areas

PY1 -256,282 -305,808 -329,369 -357,014 -135,029 -208,475 -5,618
PY2 -147,587 -155,470 -148,083 132,641 -43,340 -75,731 -118,111
PY3 114,389 156,287 -60,862 8,858 -5,897 21,428 277,741
PY4 192,673 239,778 131,095 194,333 52,361 69,944 299,926
PY5 232,026 278,581 162,248 200,509 74,670 112,069 -104,250

PY6 267,424 313,774 185,469 215,992 100,178 133,900 18,623
PY7 267,701 313,774 194,426 224,705 118,493 146,628 317,893
PY8 267,701 313,774 249,331 281,025 100,973 145,951 530,181
PY9 267,700 313,772 242,981 274,655 90,034 138,507 654,333
PY10 267,700 313,772 244,948 276,622 93,968 141,129 703,767
PY11 267,700 313,772 244,948 276,622 97,902 143,752 739,360
PY12 267,700 313,772 244,948 276,622 101,836 146,375 750,822
PY13 267,700 313,772 244,948 276,622 105,770 148,997 767,017
PY14 267,700 313,772 244,948 276,622 111,337 152,404 765,456
PY15 267,700 313,772 244,948 276,622 111,337 152,404 765,704
PY16 267,700 313,772 244,948 276,622 111,337 152,404 765,040
PY17 267,700 313,772 244,948 276,622 111,337 152,404 764,393
PY18 267,700 313,772 244,948 276,622 111,337 152,404 764,051
PY19 267,700 313,772 244,948 276,622 111,337 152,404 763,497
PY20 267,700 313,772 244,948 276,622 111,337 152,404 763,497

FIRR 40% 42% 25% 30% 30% 27% 33%

NPV (USD'000) 5,835 7,013 3,850 4,996 1,916 2,504 10,224
FIRR'000 (@ 9.35% ) 1,364,777 1,640,522 900,493 1,168,715 448,058 585,720 | 2,391,594

Project costs and logframe targets

Table B provides overall project costs by components and beneficiaries. The total project costs have been
estimated at US$ 150.0 million over a six-year project implementation period. The cost per beneficiary has been
estimated at US$ 138 and cost per household has been estimated at US$ 688. Adoption rate of the project is 65
per cent and it is estimated that up to 218,000 households will be impacted by the project implementation
(equivalent to 1,090,000 beneficiaries). The following table summarizes the expected outcomes of the project
interventions and indicators linked to Log frame targets.

Table B: Project costs and log-frame indicators

B)
PROGRAMM
TOTAL PROGRAMME COSTS (in million USD) 150(Base costs
Beneficiaries 1,090,000 |people 218,000{Households
- 138 | USD x person 688 |USD x HH
Cost per beneficiary
A. Component 1: Institutional capacity building 89.4
B. Component 2: Family Farmer Strenthening and 38.2
C. Component 3: Programme Cordination 22.3

Main assumptions and shadow prices

Table C provides data on the expected yield per hectare for the models used to estimate the project viability. It
also summarizes some of the main input prices included in the models. All local costs were converted into their
approximate economic values using a Standard Conversion Factor (SCF) of 0.85. The economic analyses

include the investment and incremental recurrent costs of the project components. The project’s financial costs
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have been converted to economic values by removing price contingencies, taxes and duties. To avoid double
counting, the final aggregation considered only those costs that were not included in the financial models.

Table C: Main assumptions and shadow prices

C) i
---------------- MAIN ASSUMPTIONS & SHADOW PRICES
Output Yields (kg) Price (AOA) Input prices
\?y Mai
é“ aize 5,000 250 cass‘a-va stems recycled
\\;Y Beans 1,000 300 Fertilizer NPK12-24-12
< Cassava 9,360 25 Beans
pesticide
o Official Exchange rate (OER) Discount rate (opportunity cost of capital)
Oé\ Shadow Exchange rate (SER) Social Discount rate
oe Standard Conversion Factor Output conversion factor
‘é’ Labour Conversion factor \3 0.85 Input Conversion factor [ Famd

Beneficiary adoption rates and phasing
Beneficiary and household phasing has been derived as follows:
Table D: Beneficiaries and household phasing

D) BENEFICIARIES AND PHASING
PY1 PY2 PY3 PY4 PY5 PY6 Total

FFS only hh 12,825 30,391 30,600 31,500 30,000 12,500 147,816
Grants hh 1500 3700 13000 13500 13599 9820 55,119
Off-farm

No. of post harvest enterprises hh 15 650 1400 1500 1300 1200 6,065

No. of service provider enterprises hh 0 1200 2200 2000 1800 1800 9,000

Sub-total 15 1,850 3,600 3,500 3,100 3,000 15,065
TOTAL 14,340 35,941 47,200 48,500 46,699 25,320 218,000

Economic cash flow

The table below presents the net incremental benefit of the project. Net incremental costs include all project
costs while avoiding double counting. The analysis shows that the project has the capacity to generate an
Economic Rate of Return (ERR) of 26 per cent over a 20-year period of implementation. The base case Net
Present Value (NPV) of the project’s net benefit stream, discounted at 9.35 per cent, is US$ 91.6 million (AcA
29.2 billion).
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Table E: Overall economic analysis showing Incremental net benefit and cash flow at the project level

E. Overall Economic Analysis
NET INCREMENTAL BENEFITS COSTS Cash flow
P CED Total Net ECZZ:;:IC Economic Total
FFS only Grants Off-farm Inc. - O&M Costs * | Incremental
Benefits {ilion ('Million AOA) Costs
AOA)

PY1 -2,904 -4,921 6 -7,831 3,866 3,866 -11,697
PY2 8,234 -14,347 118 22,699 5,529 5,529 -28,228
PY3 -9,355 -21,616 -278 -31,249 5,569 5,569 -36,818
PY4 -6,733 -21,871 -300 -28,904 4,680 4,680 -33,585
PY5 -1,804 -15,612 -104 -17,521 4,336 4,336 -21,856
PY6 8,077 572 19 8,667 2,363 2,363 6,304
PY7 19,118 21,904 318 41,340 917 917 40,423
PY8 25,738 36,546 530 62,814 917 917 61,898
PY9 28,752 45,459 654 74,865 917 917 73,949
PY10 30,070 49,689 704 80,463 917 917 79,546
PY11 30,461 53,059 739 84,259 917 917 83,342
PY12 30,398 55,664 751 86,813 917 917 85,897
PY13 30,376 56,871 767 88,014 917 917 87,097
PY14 30,548 56,775 767 88,090 917 917 87,174
PY15 30,788 56,758 767 88,313 917 917 87,397
PY16 30,978 56,671 767 88,416 917 917 87,499
PY17 31,118 56,581 767 88,467 917 917 87,550
PY18 31,206 56,495 767 88,468 917 917 87,552
PY19 31,234 56,448 767 88,450 917 917 87,533
PY20 31,234 47,142 767 79,143 917 917 78,226

NPV@ 20.94 % (‘AOA million) 29,217

NPV@ 20.94 % (‘000 USD)| 91,660

EIRR 26%)

Sensitivity analysis

A sensitivity analysis has been carried out to test the robustness of the above results. The outcomes are
presented in table below. The sensitivity analysis investigates the effect of fluctuations in project costs, benefits
and delays in implementation on the NPV and EIRR. It shows the economic impacts that a decrease in project
benefits of up to 20 per cent will have on the project’s viability. Similarly, it shows how the economic viability of
the project will be affected with an increase of up to 20 per cent in project costs and with one and/or two-year
delay in project implementation. A sensitivity analysis shows that the EIRR drops to 25.7 per cent with a 20 per
cent increase in project costs. a 10 per cent increase in costs yields a high EIRR of value 26.0 per cent, and a
delay of project aggregate benefits by one to two years still yields a high ERR of 25.3 per cent and 24.2 per cent
respectively. The overall analysis shows that the economic viability of the project remains attractive by preserving
positive NPV and EIRR in each case.

Table F: Sensitivity analysis

IRR NPV
base scenario 26.3% 165,387
costs +10% 26.0% 163,541
costs +20% 25.7% 161,695
costs +50% 24.8% 156,159
benefits +10% 26.6% 183,771
benefits +20% 26.8% 202,155
benefits -10% 25.9% 147,002
benefits -20% 25.5% 128,618
benefits -50% 23.4% 73,465
benefits postipated 1 yr 25.3% 138,364
benefits postipated 2 yrs 24.2% 113,375




