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AÑO   0 1 2 3 4 5 6 7 8 9 

Revenues (SIEMENS)   7,566,704 7,755,871 7,949,768 8,148,512 8,352,225 8,561,031 8,775,057 8,994,433 9,219,294 

Revenues (VESTAS)  6,142,624 6,296,189 6,453,594 6,614,934 6,780,307 6,949,815 7,123,560 7,301,649 7,484,190 

Costs (Siemens)  2,993,870 3,068,717 3,145,435 3,224,071 3,304,673 3,387,289 3,471,972 3,558,771 3,647,740 

Costs (VESTAS)  2,321,754 2,379,797 2,439,292 2,500,275 2,562,782 2,626,851 2,692,522 2,759,835 2,828,831 

EBITDA SIEMENS   4,572,834 4,687,154 4,804,333 4,924,442 5,047,553 5,173,742 5,303,085 5,435,662 5,571,554 

EBITDA VESTAS   3,820,870 3,916,392 4,014,302 4,114,659 4,217,526 4,322,964 4,431,038 4,541,814 4,655,359 

Amortization SIEMENS 
For 8 years 

-11,513,338 -11,513,338 -11,513,338 -11,513,338 -11,513,338 -11,513,338 -11,513,338 -11,513,338   

Amortization VESTAS -10,223,738 -10,223,738 -10,223,738 -10,223,738 -10,223,738 -10,223,738 -10,223,738 -10,223,738  

Grants     0 0 0 0 0 0 0 0 0 

EBIT SIEMENS   -6,940,504 -6,826,184 -6,709,005 -6,588,896 -6,465,785 -6,339,596 -6,210,253 -6,077,676 5,571,554 

EBIT 
VESTAS     -6,402,868 -6,307,346 -6,209,437 -6,109,079 -6,006,212 -5,900,774 -5,792,700 -5,681,924 4,655,359 

Interests Siemens  5,157,975 4,728,144 4,298,313 3,868,482 3,438,650 3,008,819 2,578,988 2,149,156 1,719,325 

Interests Vestas  4,580,235 4,198,548 3,816,862 3,435,176 3,053,490 2,671,804 2,290,117 1,908,431 1,526,745 

BAT SIEMENS   -12,098,480 -11,554,328 -11,007,318 -10,457,378 -9,904,436 -9,348,415 -8,789,241 -8,226,832 3,852,229 

BAT VESTAS   -10,983,103 -10,505,895 -10,026,299 -9,544,255 -9,059,702 -8,572,578 -8,082,818 -7,590,355 3,128,614 

Taxes Siemens  21.00% -2,540,681 -2,426,409 -2,311,537 -2,196,049 -2,079,931 -1,963,167 -1,845,741 -1,727,635 808,968 

Taxes Vestas 21.00% -2,306,452 -2,206,238 -2,105,523 -2,004,294 -1,902,537 -1,800,241 -1,697,392 -1,593,975 657,009 

NET PROFIT SIEMENS   -9,557,799 -9,127,919 -8,695,781 -8,261,329 -7,824,504 -7,385,248 -6,943,500 -6,499,197 3,043,261 

NET PROFIT VESTAS   -8,676,651 -8,299,657 -7,920,776 -7,539,961 -7,157,165 -6,772,337 -6,385,426 -5,996,381 2,471,605 

Amortization Siemens  11,513,338 11,513,338 11,513,338 11,513,338 11,513,338 11,513,338 11,513,338 11,513,338  

Amortization Vestas  10,223,738 10,223,738 10,223,738 10,223,738 10,223,738 10,223,738 10,223,738 10,223,738  

Expenditure Siemens 18,421,341 6,140,447 6,140,447 6,140,447 6,140,447 6,140,447 6,140,447 6,140,447 6,140,447 6,140,447 

Expenditure Vestas 16,357,981 5,452,660 5,452,660 5,452,660 5,452,660 5,452,660 5,452,660 5,452,660 5,452,660 5,452,660 

CASH-FLOW SIEMENS -18,421,341 -4,184,908 -3,755,028 -3,322,890 -2,888,437 -2,451,613 -2,012,357 -1,570,609 -1,126,306 -3,097,186 

CASH-FLOW VESTAS -16,357,981 -3,905,573 -3,528,579 -3,149,698 -2,768,884 -2,386,087 -2,001,259 -1,614,348 -1,225,303 -2,981,055 
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AÑO   10 11 12 13 14 15 16 17 18 19 20 

Revenues (SIEMENS) 9,449,776 9,686,021 9,928,171 10,176,376 10,430,785 10,691,555 10,958,843 11,232,814 11,513,635 11,801,476 12,096,513 

Revenues (VESTAS) 7,671,295 7,863,078 8,059,655 8,261,146 8,467,675 8,679,366 8,896,351 9,118,759 9,346,728 9,580,396 9,819,906 

Costs (Siemens) 3,738,934 3,832,407 3,928,217 4,026,423 4,127,083 4,230,260 4,336,017 4,444,417 4,555,528 4,669,416 10,786,151 

Costs (VESTAS) 2,899,552 2,972,041 3,046,342 3,122,501 3,200,563 3,280,577 3,362,592 3,446,656 3,532,823 3,621,143 9,711,672 

EBITDA SIEMENS 5,710,843 5,853,614 5,999,954 6,149,953 6,303,702 6,461,294 6,622,827 6,788,397 6,958,107 7,132,060 1,310,361 

EBITDA VESTAS 4,771,743 4,891,037 5,013,313 5,138,645 5,267,111 5,398,789 5,533,759 5,672,103 5,813,906 5,959,253 108,235 

Amortization 
SIEMENS             

Amortization VESTAS             

Grants    0 0 0 0 0 0 0 0 0 0 0 

EBIT SIEMENS 5,710,843 5,853,614 5,999,954 6,149,953 6,303,702 6,461,294 6,622,827 6,788,397 6,958,107 7,132,060 1,310,361 

EBIT 
VESTAS   4,771,743 4,891,037 5,013,313 5,138,645 5,267,111 5,398,789 5,533,759 5,672,103 5,813,906 5,959,253 108,235 

Interests Siemens 1,289,494 859,663 429,831          

Interests Vestas 1,145,059 763,372 381,686          

BAT SIEMENS 4,421,349 4,993,951 5,570,123 6,149,953 6,303,702 6,461,294 6,622,827 6,788,397 6,958,107 7,132,060 1,310,361 

BAT 
VESTAS   3,626,684 4,127,664 4,631,626 5,138,645 5,267,111 5,398,789 5,533,759 5,672,103 5,813,906 5,959,253 108,235 

Taxes Siemens  928,483 1,048,730 1,169,726 1,291,490 1,323,777 1,356,872 1,390,794 1,425,563 1,461,203 1,497,733 275,176 

Taxes Vestas 761,604 866,809 972,642 1,079,116 1,106,093 1,133,746 1,162,089 1,191,142 1,220,920 1,251,443 22,729 
NET PROFIT 
SIEMENS 3,492,866 3,945,221 4,400,397 4,858,463 4,979,924 5,104,422 5,232,033 5,362,834 5,496,905 5,634,327 1,035,185 

NET PROFIT VESTAS 2,865,081 3,260,855 3,658,985 4,059,530 4,161,018 4,265,044 4,371,670 4,480,961 4,592,985 4,707,810 85,505 

Amortization Siemens             

Amortization Vestas             

Expenditure Siemens 6,140,447 6,140,447 6,140,447                 

Expenditure Vestas 5,452,660 5,452,660 5,452,660                 

CASH-FLOW 
SIEMENS 

-
2,647,581 

-
2,195,226 

-
1,740,050 4,858,463 4,979,924 5,104,422 5,232,033 5,362,834 5,496,905 5,634,327 1,035,185 

CASH-FLOW 
VESTAS 

-
2,587,580 

-
2,191,806 

-
1,793,675 4,059,530 4,161,018 4,265,044 4,371,670 4,480,961 4,592,985 4,707,810 85,505 

 


