
 

 

ANNEX VII. Cash-Flow of the project for Scenario I (2007) 7 
AÑO   0 1 2 3 4 5 6 7 8 9 

Revenues (SIEMENS)   12,287,514 12,594,702 12,909,570 13,232,309 13,563,117 13,902,194 14,249,749 14,605,993 14,971,143 

Revenues (VESTAS)  9,974,961 10,224,335 10,479,943 10,741,942 11,010,490 11,285,753 11,567,896 11,857,094 12,153,521 

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   9,293,644 9,525,985 9,764,135 10,008,238 10,258,444 10,514,905 10,777,778 11,047,222 11,323,403 

EBITDA VESTAS   7,653,207 7,844,537 8,040,651 8,241,667 8,447,709 8,658,901 8,875,374 9,097,258 9,324,690 

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   -2,219,694 -1,987,353 -1,749,203 -1,505,100 -1,254,894 -998,433 -735,560 -466,116 11,323,403 

EBIT VESTAS   -2,570,531 -2,379,201 -2,183,087 -1,982,071 -1,776,029 -1,564,837 -1,348,364 -1,126,480 9,324,690 

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   -7,377,670 -6,715,497 -6,047,516 -5,373,582 -4,693,544 -4,007,252 -3,314,548 -2,615,272 9,604,078 

BAT VESTAS   -7,150,765 -6,577,749 -5,999,949 -5,417,247 -4,829,519 -4,236,640 -3,638,481 -3,034,911 7,797,945 

Taxes Siemens (Impostos) 21.00% -1,549,311 -1,410,254 -1,269,978 -1,128,452 -985,644 -841,523 -696,055 -549,207 2,016,856 

Taxes Vestas (Impostos) 21.00% -1,501,661 -1,381,327 -1,259,989 -1,137,622 -1,014,199 -889,694 -764,081 -637,331 1,637,568 

NET PROFIT Siemens   -5,828,359 -5,305,243 -4,777,538 -4,245,129 -3,707,900 -3,165,729 -2,618,493 -2,066,065 7,587,221 

NET PROFIT Vestas   -5,649,105 -5,196,422 -4,739,960 -4,279,625 -3,815,320 -3,346,946 -2,874,400 -2,397,580 6,160,377 

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 -455,468 67,648 595,353 1,127,762 1,664,991 2,207,162 2,754,398 3,306,826 1,446,774 

CASH-FLOW VESTAS -16,357,981 -878,027 -425,344 31,118 491,453 955,758 1,424,132 1,896,677 2,373,498 707,716 
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YEAR   10 11 12 13 14 15 16 17 18 19 20 

Revenues (SIEMENS) 15,345,421 15,729,057 16,122,283 16,525,341 16,938,474 17,361,936 17,795,984 18,240,884 18,696,906 19,164,329 19,643,437 

Revenues (VESTAS) 12,457,359 12,768,793 13,088,013 13,415,213 13,750,594 14,094,359 14,446,717 14,807,885 15,178,083 15,557,535 15,946,473 

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 11,606,488 11,896,650 12,194,066 12,498,918 12,811,391 13,131,676 13,459,968 13,796,467 14,141,378 14,494,913 8,857,286 

EBITDA VESTAS 9,557,807 9,796,752 10,041,671 10,292,713 10,550,031 10,813,781 11,084,126 11,361,229 11,645,260 11,936,391 6,234,801 

Amortization SIEMENS             

Amortization VESTAS             

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

EBIT SIEMENS 11,606,488 11,896,650 12,194,066 12,498,918 12,811,391 13,131,676 13,459,968 13,796,467 14,141,378 14,494,913 8,857,286 

EBIT VESTAS 9,557,807 9,796,752 10,041,671 10,292,713 10,550,031 10,813,781 11,084,126 11,361,229 11,645,260 11,936,391 6,234,801 

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

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

BAT SIEMENS 10,316,994 11,036,987 11,764,235 12,498,918 12,811,391 13,131,676 13,459,968 13,796,467 14,141,378 14,494,913 8,857,286 

BAT VESTAS 8,412,748 9,033,380 9,659,985 10,292,713 10,550,031 10,813,781 11,084,126 11,361,229 11,645,260 11,936,391 6,234,801 

Taxes Siemens  2,166,569 2,317,767 2,470,489 2,624,773 2,690,392 2,757,652 2,826,593 2,897,258 2,969,689 3,043,932 1,860,030 

Taxes Vestas  1,766,677 1,897,010 2,028,597 2,161,470 2,215,506 2,270,894 2,327,666 2,385,858 2,445,505 2,506,642 1,309,308 

NET PROFIT Siemens 8,150,425 8,719,220 9,293,746 9,874,145 10,120,999 10,374,024 10,633,374 10,899,209 11,171,689 11,450,981 6,997,256 

NET PROFIT Vestas 6,646,071 7,136,370 7,631,388 8,131,243 8,334,524 8,542,887 8,756,460 8,975,371 9,199,755 9,429,749 4,925,493 

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 2,009,978 2,578,773 3,153,299 9,874,145 10,120,999 10,374,024 10,633,374 10,899,209 11,171,689 11,450,981 6,997,256 

CASH-FLOW VESTAS 1,193,411 1,683,710 2,178,728 8,131,243 8,334,524 8,542,887 8,756,460 8,975,371 9,199,755 9,429,749 4,925,493 


