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Appendix I

Updated logical framework incorporating the additional financing

EB 2025/LOT/P.2

Indicators Means of verification Assumptions/notes
Original | End
Results hierarchy Name Baseline | Midterm | target target Source Frequency | Responsibility
Outreach 1 Persons receiving services promoted or supported by the project
Males - Males 0 9157 13177 20 487 In additional financing 703 groups (25
Females - Females 0 11889 13178| 20 487 producers/group) will be supported
resulting in new additional 17 575 total
Young - Young people 0 5912 7906 12 292 beneficiaries.
Tota‘I numt;\ler o{)pers]:ons r?celvmg 0 21 046 26355 40 975 Programme records | Yearly SPIU and
services - Number of people and progress SPs 2 955 that were supposed to be
1.a Corresponding number of households reached reports reached out through SC2.1 will be
Women-headed households - 0 6 407 7906 10244 removed (1,425 Market Oriented
Households producers and 1 530 youth). The activity
on youth is dropped, and the 1.425
Hon-w;)n}gn-headed households - 0 14 639 18449 30731 market oriented producers are replaced
ousenolds by 1250 existing beneficiaries of comp1,
Households - Households 0 21 046 26355 40 975 that will be involved in productive
1.b Estimated corresponding total number of households members alliances, but are not accounted for a
Household members - Number of 00 115962 | 180 290 second time in outreach
people
TA 2.Average increase in rural per capita income, derived from targeted value National statistics, |y1, y3,y5 SPIU Incomes increase through a combined
chains household surveys effect of increased production and
average increase - Percentage (%) | 0] 15| 25| 25 mcI.dpove:rté/_& improved r.n.arket access (A)
3. Percentage increase of assets ownership of participating households gender studies (Spt\;ong political leadership and support
Increase - Percentag-e (%) — - | 0 . - | 15 25 | 25 Impact assessment Absence of natural disaster (A)
Deyelopment 1.2.8 Women reporting minimum dietary diversity (MDDW) report, Programme Political and economic stability (A)
Objective: | Women (%) - Percentage (%) 29.3 30 50 50 | reports
Irr:l%r:q\éi f;’f,’f,‘ security. | women (number) - Females 2125| 3953 6589| 10244 IFAD COI 2.2.6 was missing multipliers
| . PO 3 . .

i Households (%) - Percentage (%) 293 30 50 50 in the original financing. This has been
resilience of rural added at the additional financing stage
househgld§ through Households (number) - Households 0 3953 6 589 10 244 to include the measure of improved
intensification of small | Hoysehold members - Number of 0| 17393 28 991 45073 physical access to storage and
I'VetStOCK prc(;ductlon people processing facilities. At AF, it is
isrxs I%T;dan 2.2.6 Households reporting improved physical access to markets, processing Impact assessment |y1,y3,y5 |SPIU projected that from the pig beneficiaries,
peEformance of the and storage facilities report, Programme 15% of the total outreach will report
value chains Households reporting improved physical 7.80 30 80 80 | reports |mpro;/ed ﬁtccesls ;o prsl)_(r:]essmg fatcrl]lmes

access to markets - Percentage (%) (pig slaughter sla S)'. € project has

— - added 50 egg collection centres were
Households reporting improved physical 0 15 15% of the targeted beneficiaries are
access to processing facilities - also estimated to report improved
Percentage (%)
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Indicators Means of verification Assumptions/notes
Original | End
Results hierarchy Name Baseline | Midterm | target target Source Frequency | Responsibility
Households reporting improved physical 0 15 access to storage facilities. Improved
access to storage facilities - Percentage access to market facilities will remain
(%) the same as no new markets will be
Households reporting improved physical 1131 13178| 32780 constructed/rehabilitated.
access to markets - Households 80% of all beneficiaries will have
— - improved access to market through
Households report_mg |mp!'c_>ved physical 0 6 146 various market infrastructures and
a%%esseshgdpsrocessmg facilities - facilitation of productive alliances
Households reporting improved physical 0 6 146
access to storage facilities - Households
Outcome 1: Small 6.Number of vulnerable households graduated from the Value Based Holistic Outcome survey yearly from | SPIU Vulnerable household willingness to
livestock farmers are | Community Development (VBHCD) model y2 participate and allocate time for the
socially, technically | hoyseholds graduated - Number [0 7020 [23400 [40975 graduation programme.
and economically " - ; .
empowered 1.2.4 Households reporting an increase in production Outcome survey Baseline SPIL
thrf]'b’;‘;’gfe;gflzouseh"'d members - 0 144 232 midline, At MTR, IFAD COI 3.2.1 was replaced
peop S endline with COI 3.2.2 as recommended and
Households - Percentage (%) 0 15 30 80 agreed. However, this is not yet
Households - Households 0 32780 reflected in ORMS. At AF, the change
7.Productivity of small livestock production systems increased (COSOP has been made to ensure the ORMS
indicator) update.
Increase - Percentage (%) 0 15 | 30 | 30
3.2.2 Households reporting adoption of environmentally sustainable and
climate-resilient technologies and practices
Total number of household members - |0 135217
Number of people
Households - Percentage (%) 0 75
Households - Households 0 30 731
Output 1.1: 8.Number of vulnerable households receiving a full package of capacity building | Programme records | yearly SPIU and Availability of adapted breeds, quality
Strengthened and small livestock assets and progress SPs and healthy animals for placement in
production skills of Households - Number 0 10000 |23400 40 975 reports vulnerable households (A)
vulnerable rural
households, women
and youth
Output 1.2: Improved | 9.Number of producers accessing animal health and breeding services
animal health and Producers - Number 7900 |26355  |40975
genetic potential
Output 1.3: 10.Number of contingency plans developed or updated Programme records | Yearly SPIU Government able to mobilize its
Response capacities | pjans developed - Number 0 2 4 2 and progress contribution to the contingency fund.
to sanitary risks reports
improved




Appendix I

EB 2025/LOT/P.2

Results hierarchy

Indicators

Means of verification

Assumptions/notes

Name

Baseline

Midterm

Original
target

End
target

Source

Frequency

Responsibility

Reduced to only African Swine fever,
and foot and mouth disease.

Output 1.4: Climate
smart innovations
promoted

3.1.1 Groups supported to sustainably
related risks

manage natural resources and

climate-

Total size of groups - Number of people

23 400

40 975

Groups supported - Groups

500

1170

1873

Males - Males

11700

20 487

Females - Females

o|o|®|o

11700

20 488

Programme records
and progress
reports

yearly

SPIU and
SPs

In additional financing, SHGs will be
supported to sustainably manage
natural resources and climate-related
risks, while in original financing was
assumed that 50% will

Groups (whether formally registered or
not, and also including indigenous
peoples’ communities) involved in the
management of natural resources
(rangelands, common property
resources, water resources, forests,
pastures, fishing grounds and other
natural resources) for agricultural
production that have received project
support during the considered period, to
improve the sustainability of services
provided to the resource base and to
manage climate-related risks. Natural
resource management groups involved
in promoting technologies and practices
for environmental protection, combating
deforestation and desertification, or
promoting soil/water conservation
initiatives to prevent or increase
resilience to climate-related risks should
also be considered. At MTR, 857 SHGs
were supported through trainings
exceeding MTR targets by 171%, which
was deemed 65% of the end target
(1320). The AF will build on the positive
result and reach 100% of groups in
support with rainwater harvesting, soil
and conservation and waste
management.

1.1.8 Households provided with targeted support

to improve their nutrition

Total persons participating - Number of
people

0

7912

26355

40 975

Males - Males

o

3956

13177

20 487

Females - Females

o

3956

13178

20 487

Households - Households

o

7913

26355

40 975

Programme records
and progress
reports

yearly

SPIU and
SPs

Targeted beneficiaries will directly
participate in project-supported activities
designed to help improve nutrition
during the period. specifically, the
nutrition-sensitive activities from the
Project will not be generic but will be
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Indicators Means of verification Assumptions/notes
Original | End
Results hierarchy Name Baseline | Midterm | target target Source Frequency | Responsibility
Household members benefitted - 0| 34815 115962 | 180 290 tailored to address context-based
Number of people nutrition problems in the Country.
Young - Young people 0 2374 7913 12 620
Outcome 2: Value 12. Number of small livestock VC actors accessing improved inputs, services Qutcome survey yearly from | SPIU and
chain actors access and output markets year 3 SPs
improved inputs, VC actors - Number 0 6390 | 15910 24 585 Number of new full-time or recurrent
services and output 45 5y o ceholds reporting using rural financial services seasonal on-farm and off-farm jobs
markets Total ber of h hold b 0 96250 124 232 created thanks to project activities since
Nota bnumf ero | ousenold members - project start-up, either as independent
umber of people individuals (self-employed) or as
Households - Percentage (%) 0 83 80 employees of micro, small and medium-
Households - Households 0 21875 32780 sized enterprises. Jobs created within
. . P farmers’ organizations that received
2.2.1 Persons with new jobs/employment opportunities project support are also included, but
Males - Males 0 103 221 temporary jobs created for a limited
Females - Females 0 102 220 period (e.g. for road construction) shall
Young - Young people 0 62 132 be excluded.
Total number of persons with new 0 205 441 i . ) )
jobs/employment opportunities - 23§ add.ltlor]al target for jobs |ncIHde: (i)
Number of people 44 jobs in pig slaughterhouses, (ii) 110
jobs in vet clinics, and (iii) 50 jobs from
egg collection points and feed shops;
(iv) 12 jobs from collective sheds and;
(v) 20 jobs from the goat breeding
station
Output 2.1: 13. Number of rural producers engaged in productive alliance Programme records | yearly SPIU and Sufficient number of private actors
Partnership between | rra| producers - Number 0 1500 2055 1250 | and progress SPs interested to be part of productive
small livestock reports alliance (A)
farmers and private
actors supported (4P) The indicator name has been changed
from ‘Number of rural producers
engaged in productive alliance with
input suppliers’ to ‘Number of rural
producers engaged in productive
alliance’
Output 2.2: 14.Number of youths benefitting from the start-up package Programme records | yearly SPIU and Local government will provide land to
Unemployed rural Youth - Number 0 500 1530 0 | and progress SPs establish youth groups production units.
youth participation in reports
small livestock At additional financing, this activity is no
production enterprises longer being conducted and planned to
increased be conducted. Hence, it should be
removed in ORMS.
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Indicators Means of verification Assumptions/notes
Original | End
Results hierarchy Name Baseline | Midterm | target target Source Frequency | Responsibility
Output 2.3: 2.1.6 Market, processing or storage facilities constructed or rehabilitated Programme records | yearly SPIU and Financial sector is willing to lend to
Infrastructures and progress SPs private sector investing in food safety
rehabilitated, gnd food Total number of facilities - Facilities 0 19 32 76 reports and improved animal welfare equipment
safety and animal — (A)
welfare improved Market facilities 3 o 0 8 15 15
construc.ted/rehg.blIltated - Facilities In additional financing, PRISM wil
Processing facilities » 0 5 10 1" construct 1 new processing facilities
constructed/rehabilitated - Facilities (pig slaughterhouses). In the original
financing 7 vet posts were deemed as
storage facilities but this is incorrect.
This has been revised as PRISM SPIU
indicated storage facilities will not be
directly constructed or rehabilitated. By
the IFAD definition, Storage facilities
include structures used for mid- to long-
term storage or preservation of produce.
The facilities may be on-farm storage
structures such as containers and small
silos, or village/community facilities
such as warehouses, granaries and
large silos. In additional financing, the
project will support the establishment of
50 egg collection centers, which apply
to the definition of storage facilities.
Storage facilities 0 15 50
constructed/rehabilitated - Facilities
Output 2.4: 1.1.5 Persons in rural areas accessing financial services | Programme records | yearly SPIU and Financial institutions will be able to
Smallholder access to | \Women in rural areas accessing 1000 2000 6338 10 243 | and progress SPs mobilize guarantee from BDF or
financial services financial services - savings - Females reports upcoming Risk Sharing and Financing
improved - - Facility.
Young people in rural areas accessing | 600 1200 3803 6 145
financial services - savings - young . o
people This refers to the numbgr of !nd|V|duaIs
Men in rural areas accessing financial | 1000 2000 6338 10243 ‘(')"rhge?j‘i‘éz 2;Zilsﬂsfad"; financial product
services - savings - Males promoted/supported by the project and
Men in rural areas accessing financial 1000 2000 6338 10 243 its partner financial service provider
services - credit - Males (FSP), at least once during the
Women in rural areas accessing 1000 2000 6338 10 243 considered period (annual reporting).
financial services - credit - Females Such services include loans and micro-
Young people in rural areas accessing | 600 1200 3803 6 145 !oans, saving funds, micro-
financial services - credit - Young |nsurance/|.nsurance, remlt.tances, and
people membership of a community-based
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Indicators Means of verification Assumptions/notes
Original | End
Results hierarchy Name Baseline | Midterm | target target Source Frequency | Responsibility
Total persons accessing financial 2000 4000 12676 20 487 financial organization (e.g. savings and
services - savings - Number of people loan group). Note: When rural
Total persons accessing financial 2000 4000 12676 | 20487 enterprises access financial services
services - credit - Number of people promoted/supported by the prolec_:t, only
owners and co-owners of enterprises
receiving financial services are counted
as persons accessing services.
Output 2.5: Small Policy 2 Functioning multi-stakeholder platforms supported | Programme records | yearly from |SPIU Value chains actors are willing to work
Livestock Multi- Number - Platforms 0 3 6 4 | and progress y3 together through the platforms (A)
Stakeholder Fora set reports
up at both local and The end target for this indicators has
national level been reduced from 6 to 4, since the
project has been supporting one
platform per targeted value chain, which
are only 4 (poultry, pig, sheep and
goats).
Outcome 3: Policy 3 Existing/new laws, regulations, policies or strategies proposed to | Programme records | yearly from |SPIU Strong political support from Minagri will
Institutional and policy policy makers for approval, ratification or amendment | and progress y3 continue (A)
environment improved reports
Number - Number 0 3 6 6
Output 3.1: Small Policy 1 Policy-relevant knowledge products completed | Programme records | yearly SPIU Strong political support from Minagri will
Livestock sector Number - Knowledge Products 0 2 5 5 | and progress continue (A)
policies and reports
regulations updated
and enforced
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Updated summary of the economic and financial analysis

The initial financial models developed during the formulation phase were updated to
incorporate revised targets and unit costs. In addition, new models were developed to
reflect the expanded scope of activities under the Additional Financing (AF). A total of eight
financial models were prepared for small livestock farms, representing both the initial
placement packages and the Pass-on-Gift (POG) approach. Two additional models were
developed for collective farms: one for a 5,000-layer poultry farm and another for a pig
breeding unit with 270 piglets and 30 sows. Under Component 2, financial models were
also developed for feed shops, along with two service provider models—one for abattoirs
and another for veterinary clinics.

The data used for the Economic and Financial Analysis (EFA), including input/output
coefficients for AF models, prices, and wage rates, was collected during the February 2025
mission in Rwanda. The AF team gathered this information through field visits and direct
consultations with stakeholders to ensure that the estimates accurately reflect local
conditions. The introduction of new models aligns with the expanded project scope,
addressing key gaps and emerging priorities. Justification for these models is based on
their strategic role in strengthening livestock value chains, while the updates to existing
models reflect refined cost structures and productivity assumptions. The new models
include collective farms and all models representing Component 2.

Ta rg ets
Table A
Beneficiary adoption rates and phasing
Component 1
Initial placement beneficiaries unit 2025 2026 2027 2026 2027 TOTAL
Poultry (20 chicken) farmers - 332 334 334 - 1,000
Small ruminants (2 goat/sheep)* farmers - 332 334 334 - 1,000
Swine (1 pig) farmers - 932 934 934 - 2,800
Number of HHs - 1,264 1,268 1,268 - 3,800
Pass on the Gift (POG) beneficiaries 2025 2026 2027 2026 2027 TOTAL
Poultry (10 chicken) farmers - 2,250 2,250 2,250 - 6,750
Small ruminants (2 goat/sheep)* farmers - 2,250 2,250 2,250 - 6,750
Swine (2 piglets) farmers - 2,341 2,342 2,342 - 7,025
Number of HHs - 4,591 4,592 4,592 - 13,775
Year 1 Year 2 Year 3 Year 1 Year 2
Collective farms (new models) 2025 2026 2027 2026 2027 TOTAL
Poultry farm (5000 layers) farm 1 1 1 0 0 3
Pig farm (fattening) farm 1 1 1 0 0 3
Component 2 (new models)
Year 1 Year 2 Year 3 Year 1 Year 2
Productive alliances (PA) / unions (coops) 2025 2026 2027 2026 2027 TOTAL
groups 15 25 25 0 0 65
Year 1 Year 2 Year 3 Year 1 Year 2
Service providers 2025 2026 2027 2026 2027 TOTAL
Abattoir unit 0 0 1 0 0 1
Veterinary clinic/post unit 0 0 7 0 0 7

Component 1 and 2 beneficiaries
Total number of beneficiaries HHs - 5,855 5,860 5,860 - 17,575
*same benefiaries as poultry

The primary beneficiaries of the Project include: (i) smallholder livestock farmers; and (ii)
workers and service providers engaged in collective farms and livestock-related enterprises
such as veterinary clinics, abattoirs, and feed shops. With the support of the Additional
Financing (AF), the Project is expected to reach an additional 17,575 households.
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Assumption

Table B presents the key assumptions and conversion factors. The Financial Discount Rate
(FDR) of 8.5% and the Social Discount Rate (SDR) of 9.5% were maintained from the
previous design for comparability. The Standard Exchange Ratio (SER) for exported
products (0.90), the Shadow Wage Rate Factor (SWRF) (0.87), and the Conversion Factor
(CF) for non-tradable goods (1.00) were applied following economic pricing principles. The
official exchange rate of 1,480 RwFr:US$ (March 2025) was used for conversions. The
prices used in the Economic and Financial Analysis (EFA) are from 2025 and were collected
during the February 2025 field mission.

The adoption rates for existing and new models have been distinguished. The 100%
adoption rate for original models aligns with the achievements outlined in the President’s
Memo (PM). For Component 1 models (livestock rearing and production), adoption is more
immediate, as beneficiaries engage in familiar activities with direct support. For Component
2 models (abattoirs, veterinary clinics, and feed shops), adoption is phased, reflecting
infrastructure development and operational scaling. These models already incorporate a
gradual increase in benefits and costs, starting at approximately 70% of full capacity in
the first year (except for shops, which start at around 54%) and reaching full development
in the second year after investment.

In the aggregation, the EFA applies a 100% adoption rate, underpinned by the strong
uptake and solid implementation progress achieved during the main phase of the project.
This evidence-based assumption ensures alignment with the project’'s implementation
trajectory, reinforces the internal consistency of the EFA with project design, and avoids
speculative Without Project (WOP) scenarios that could distort the estimation of
incremental benefits.

Table B

Main assumptions and shadow prices
Standard Exchange Ratio (SER) for exported products 0.90
Shadow Wage Rate Factor (SWRF) 0.87
CF for non-tradeable goods 1.00
Financial Discount Rate (FDR) 8.50%
Social Discount rate (SDR) 9.50%
Official Exchange rate, March 2025 (RwFr: USS) 1,480.00

The financial analysis confirms the soundness of the proposed activities, while the
economic analysis demonstrates that the project is economically viable. The overall
Economic Internal Rate of Return (EIRR) is estimated at 13.85 per cent, with a Net Present
Value (NPV) of US$4.39 million, discounted at 9.5 per cent. Sensitivity analysis indicates
that the project’s viability is influenced by variations in key assumptions—including benefit
and cost changes, delays in benefit realization, and adoption rates—underscoring the
importance of sustainable investments in livestock value chains for the project’s success.
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Table C
Financial cash flow models

Farm models' net incremental benefits
(in US$)
Initial placement packages POG packages Collective Farms :’:::I(“’"'”) Abbatoir | Veterinary clinic
Poultry Swine Sheep Goat Poultry Swine Sheep Goat Pig breeding 500’:r|:1ye15 Feed shops | Abbatoir Vet clinic
PY2 39 177 26 26 11 203 26 26 27,483 89,116 2,274 21,915 3,970
PY3 39 264 66 66 11 203 66 66 27,483 89,116 2,336 24,855 4,032
PY4 39 177 66 66 11 291 66 66 27,483 89,116 2,356 27,795 3,970
PYS 39 177 66 66 11 203 66 66 27,483 89,116 2,356 27,795 3,970
PY6 39 264 66 66 11 203 66 66 27,483 89,116 2,356 27,795 3,970
PY7 39 177 66 66 11 291 66 66 27,483 89,116 2,356 27,795 3,970
PY8 39 177 66 66 11 203 66 66 27,483 89,116 2,356 27,795 3,970
PY9 39 264 66 66 11 203 66 66 27,483 89,116 2,356 27,795 3,970
PY10 39 177 66 66 11 203 66 66 27,483 89,116 2,356 27,795 3,970
PY11 39 177 66 66 11 291 66 66 26,469 82,302 2,356 27,795 3,970
PY12 39 264 66 66 11 203 66 66 27,483 89,116 2,356 27,795 3,970
PY13 39 177 66 66 11 203 66 66 27,413 89,116 2,356 27,795 3,970
PY14 39 177 66 66 11 291 66 66 27,407 89,116 2,356 27,795 3,970
PY15 39 264 66 66 11 203 66 66 27,401 89,116 2,356 27,795 3,970
PY16 39 177 66 66 11 203 66 66 27,395 89,116 2,356 27,795 3,970
PY17 39 177 66 66 11 291 66 66 27,389 89,116 2,356 27,795 3,970
PY18 39 264 66 66 11 203 66 66 27,384 89,116 2,356 27,795 3,970
PY19 39 177 66 66 11 203 66 66 27,378 89,116 2,356 27,795 3,970
PY20 39 177 66 66 11 203 66 66 27,372 89,116 2,356 27,795 3,970
IRR| 239% 70% 29% 29% 21% 35% 21% 21% 14% 25% 88% 33% 38%
B/C ratio 1.08 1.26 1.20 1.20 1.02 1.26 1.15 1.15 117 1.19 1.04 1.58 1.12
NPV (US$ @8.5%)| 322 1,487 354 354 a7 1,358 275 275 69,504 433,557 17,608 157,991 24,224
Table D
Project costs and log frame targets
Beneficiaries (HHs) 17,575
Cost per beneficiary (HHs) in US$S 1,103
Components and Cost (USS$ million)
C1: Climate- smart intensification of small production systems 14.95
C2: Support to small livestock valve chain development 1.47
C3: Policy and regulatory support 2.96
Total project costs (US$ million) 19.38

The economic costs related to livestock production and service provision activities have
been estimated at US$12.96 million. To ensure accuracy and avoid double counting, the
investment costs already captured in the Economic and Financial Analysis (EFA) and
included in COSTAB for key interventions. The following activities were deducted to avoid
double counting: Investment costs for key project interventions:
e Family farms (POG approach): Purchase of new animals, vaccines, startup
packages, and construction materials.
e Collective farms (poultry and pig breeding farms): Construction of sheds, provision
of animals, medicines and veterinary costs, and farm equipment.
e Service providers (feed shops, veterinary clinics, and abattoirs): Support for the
establishment of egg and pig aggregation points, equipment for veterinary clinics,
and construction of slaughterhouses.

By removing these costs, the economic cost calculation more accurately reflects the
incremental costs associated with project activities, ensuring consistency and preventing
overestimation.

These adjusted economic costs were then subtracted from the overall stream of economic
benefits to determine the Project’s net incremental benefit stream. The economic analysis
yields strong results, with a Net Present Value (NPV) of US$4.39 million and an Economic
Internal Rate of Return (EIRR) of 13.85 per cent, confirming that the Project is
economically viable and financially attractive.
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Table E
Economic cash flow
Project year NET INCREMENTAL BENEFITS (in US$)
Union .
Initial placement packages POG packages Collective Farms (coops) Abbatoir Vetelrllna Y| Total Net nc. Economic
model clinic | genefits (Uss) [Costs (usg)| SN fIow (USS)
) ) . ) 5000 layers ) -
Poultry Swine Sheep Goat Poultry Swine Sheep Goat Pig breeding farm Feed shops | Abbatoir Vet clinic

PY1 0 0 0 0 0 0 0 0 -35,572 -325,058 -35,572 0 0 -396,202 597,186 -993,388
PY2 1,616 -243,639 -28,176 -28,176 -77,279 -1,358,766 -276,187 -276,187 -28,520 -240,403 -28,520 0 0 -2,584,235 3,550,174 -6,134,409
PY3 21,055 -93,470 -23,655 -23,655 -31,369 -961,149 -244,402 -244,402 22,759 -155,748 22,759 -79,897 0 -1,858,385 3,692,158 -5,550,543
PY4 40,602 131,252 -12,878 -12,878 14,542 -562,781 -171,553 -171,553 133,325 253,965 133,325 19,595 0 -177,976 2,965,361 -3,143,337
PY5 58,523 526,587 26,282 26,282 137,731 1,380,068 177,482 177,482 133,325 253,965 133,325 22,224 0 3,080,338 464,831 2,615,507
PY6 58,523 526,587 32,377 32,377 137,731 1,380,147 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,364 112,697 3,064,667
PY7 58,523 526,429 32,377 32,377 137,731 1,380,147 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,206 112,697 3,064,509
PY8 58,523 526,587 32,377 ST 137,731 1,380,068 218,545 218,545 133,325 253,965 5SS 75 24,854 0 3,177,285 112,697 3,064,588
PY9 58,523 526,587 32,377 32,377 137,731 1,380,147 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,364 112,697 3,064,667
PY10 58,523 526,429 32,377 32,377 137,731 1,380,147 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,206 112,697 3,064,509
PY11 58,523 526,587 32,377 32,377 137,731 1,194,932 218,545 218,545 133,325 247,829 133,325 24,854 0 2,986,014 112,697 2,873,317
PY12 58,523 526,587 32,377 32,377 137,731 1,380,068 218,545 218,545 133,325 247,829 133,325 24,854 0 3,171,150 112,697 3,058,453
PY13 58,523 526,429 32,377 32,377 137,731 1,380,147 218,545 218,545 133,325 247,829 133,325 24,854 0 3,171,071 112,697 3,058,374
PY14 58,523 526,587 322377, 32,377 137,731 1,380,147 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,364 112,697 3,064,667
PY15 58,523 526,587 32,377 32,377 137,731 1,380,068 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,285 112,697 3,064,588
PY16 58,523 526,429 32,377 32,377 137,731 1,380,147 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,206 112,697 3,064,509
PY17 58,523 526,587 3283704 32,377 137,731 1,380,147 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,364 112,697 3,064,667
PY18 58,523 526,587 32,377 32,377 137,731 1,380,068 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,285 112,697 3,064,588
PY19 58,523 526,429 32,377 B2 137,731 1,380,147 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,206 112,697 3,064,509
PY20 58,523 526,587 32,377 32,377 137,731 1,380,147 218,545 218,545 133,325 253,965 133,325 24,854 0 3,177,364 112,697 3,064,667

NPV@ 9.5 % (US$) 4,388,820

NPV@ 9.5 % (7000 US! 4,389

EIRR 13.85%
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The analysis tested the sensitivity of results to variations in benefits, costs, and potential
delays in benefit realization. A two-year delay in generating benefits would reduce the
Economic Internal Rate of Return (EIRR) to 10.71 per cent, while a 30 per cent decline in
benefits would lower it to 9.86 per cent—both still well above the discount rate. A 30 per
cent cost overrun would have a moderate impact, reducing the EIRR to 10.92 per cent.
Overall, the Project demonstrates strong economic resilience, with robust performance

across all tested scenarios.

Table F
Sensitivity analysis
IRR NPV (USS)

base scenario 13.85% 4,388,820
costs +10% 12.78% 3,465,149
costs +20% 11.81% 2,541,478
costs +30% 10.92% 1,617,806
benefits +10% 14.90% 5,751,374
benefits +20% 15.85% 7,113,927
benefits -10% 12.67% 3,026,267
benefits -20% 11.36% 1,663,713
benefits -30% 9.86% | 301,160
benefits delayed 1 year 12.20% 2,734,230
benefits delayed 2 years 10.71% 1,223,213

Table G

Project Aggregate Cash flows, Benefits and Costs (in US$)

8,000,000
6,000,000
4,000,000
2,000,000
0

P
(2,000,000)

(4,000,000)

(6,000,000)

PY2 PY

EB 2025/LOT/P.2

4 PY5 PY6 PY7 PY8 PY9 PY10PY11PY12PY13PY14PY15PY16PY17PY18PY19PY20

Total Net Inc. Benefits (USS)
Economic Costs  (USS)

e Cash flow (USS)
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