ANNEX VIII. Cash-Flow of the project for Scenario Il (2011)

ANO 0 1 2 3 4 5 6 7 8 9
10,602,153 10,867,207 11,138,887 11,417,359 11,702,793 11,995,363 12,295,247 12,602,628 12,917,694
Revenues (SIEMENS)
8,606,790 8,821,960 9,042,509 9,268,572 9,500,286 9,737,793 9,981,238 10,230,769 10,486,538
Revenues (VESTAS)
. 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 (Siemens)
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 7,608,282 7,798,490 7,993,452 8,193,288 8,398,120 8,608,073 8,823,275 9,043,857 9,269,953
6,285,037 6,442,163 6,603,217 6,768,297 6,937,504 7,110,942 7,288,716 7,470,934 7,657,707

EBITDA VESTAS

-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 SIEMENS For 8 years
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 0
EBIT SIEMENS -3,905,056 -3,714,849 -3,519,886 -3,320,050 -3,115,218 -2,905,265 -2,690,063 -2,469,481 9,269,953
EBIT VESTAS -3,938,701 -3,781,575 -3,620,521 -3,455,441 -3,286,234 -3,112,796 -2,935,022 -2,752,805 7,657,707
. 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 Siemens
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 -9,063,031 -8,442,993 -7,818,199 -7,188,532 -6,553,868 -5,914,084 -5,269,051 -4,618,638 7,550,628
BAT VESTAS -8,518,936 -7,980,124 -7,437,384 -6,890,617 -6,339,723 -5,784,599 -5,225,140 -4,661,236 6,130,962
0, - - - - - - - -
Taxes Siemens (Impostos) 21.00% 1,903,237 1,773,028 1,641,822 1,509,592 1,376,312 1,241,958 1,106,501 969,914 1,585,632
21.00% -1,788,977 -1,675,826 -1,561,851 -1,447,030 -1,331,342 -1,214,766 -1,097,279 -978,859 1,287,502
Taxes Vestas (Impostos)
NET PROFIT Siemens -7,159,795 -6,669,964 -6,176,377 -5,678,940 -5,177,556 -4,672,126 -4,162,550 -3,648,724 5,964,996
-6,729,959 -6,304,298 -5,875,533 -5,443,587 -5,008,381 -4,569,834 -4,127,860 -3,682,376 4,843,460

NET PROFIT Vestas

. . 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 Siemens

A T VeSS 10,223,738 10,223,738 10,223,738 10,223,738 10,223,738 10,223,738 10,223,738 10,223,738

. . 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 Siemens 18,421,341
. 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
Expenditure Vestas
CASH-FLOW SIEMENS -18,421,341 -1,786,903 -1,297,073 -803,486 -306,049 195,335 700,765 1,210,341 1,724,167 -175,451
-16,357,981 -1,958,882 -1,533,220 -1,104,455 -672,510 -237,304 201,244 643,217 1,088,702 -609,200

CASH-FLOW VESTAS




ANNEX VIII. Cash-Flow of the project for Scenario Il (2011)

ANO 11 | 12 | 13 14 15 16 17 18 19 20
Revenues (SIEMENS) 13,571,652 13,910,943 14,258,717 14,615,185 14,980,564 15,355,078 15,738,955 16,132,429 16,535,740 16,949,133
Revenues (VESTAS) 11,017,419 11,292,855 11,575,176 11,864,555 12,161,169 12,465,199 12,776,829 13,096,249 13,423,655 13,759,247
Costs (Siemens) 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) 2,972,041 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 9,739,245 9,982,726 10,232,294 10,488,101 10,750,304 11,019,062 11,294,538 11,576,902 11,866,324 6,162,982
EBITDA VESTAS 8,045,378 8,246,513 8,452,676 8,663,992 8,880,592 9,102,607 9,330,172 9,563,427 9,802,512 4,047,575
Amortization SIEMENS
Amortization VESTAS
Grants 0 0 0 0 0 0 0 0 0 0
BAIT SIEMENS 9,739,245 9,982,726 10,232,294 10,488,101 10,750,304 11,019,062 11,294,538 11,576,902 11,866,324 6,162,982
BAIT VESTAS 8,045,378 8,246,513 8,452,676 8,663,992 8,880,592 9,102,607 9,330,172 9,563,427 9,802,512 4,047,575
Interests Siemens 859,663 429,831
Interests Vestas 763,372 381,686
BAT SIEMENS 8,879,582 9,552,895 10,232,294 10,488,101 10,750,304 11,019,062 11,294,538 11,576,902 11,866,324 6,162,982
BAT VESTAS 7,282,006 7,864,827 8,452,676 8,663,992 8,880,592 9,102,607 9,330,172 9,563,427 9,802,512 4,047,575
Taxes Siemens 1,864,712 2,006,108 2,148,782 2,202,501 2,257,564 2,314,003 2,371,853 2,431,149 2,491,928 1,294,226
Taxes Vestas 1,529,221 1,651,614 1,775,062 1,819,438 1,864,924 1,911,547 1,959,336 2,008,320 2,058,528 849,991
NET PROFIT Siemens 7,014,870 7,546,787 8,083,512 8,285,600 8,492,740 8,705,059 8,922,685 9,145,752 9,374,396 4,868,756
NET PROFIT Vestas 5,752,785 6,213,213 6,677,614 6,844,554 7,015,668 7,191,060 7,370,836 7,555,107 7,743,985 3,197,584
Amortization Siemens
Amortization Vestas
Expenditure Siemens 6,140,447 6,140,447
Expenditure Vestas 5,452,660 5,452,660
CASH-FLOW SIEMENS 874,423 1,406,340 8,083,512 8,285,600 8,492,740 8,705,059 8,922,685 9,145,752 9,374,396 4,868,756
CASH-FLOW VESTAS 300,124 760,553 6,677,614 6,844,554 7,015,668 7,191,060 7,370,836 7,555,107 7,743,985 3,197,584




