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Caso Practico Sesion de Modelizacion

Parque eolico de 15MW en la zona sur de Espafia. Construir caso base con todas las
proyecciones de flujos para obtener la TIR del inversor y la TIR del Proyecto a 20 afios,
plazo en el que se dispone de Feed in Tariff.

Numb_er of MW / WTG Equivalent MW
Bottom up production Turbines hours
Vento 1 23 0,66 1.770 15
Annual Energy Production - P50 MWh/year &??
Annual Energy Produced Dec-13
Vento 1 MWh/year 26.869
Total Energy Produced MWh/year 26.869
Equivalent Hours Hours L??77?7?
Load factor L2777
Pricing Scheme Fixed Tariff Dec-13
Applicable Tariff for first 25 years of operation EUR/MWh 85,60
Applicable Tariff after year 25 EUR/MWh 70,15
Dec-13

Expected CPI - Applicable to Opex 2,0%
Expected CPI applicable to FiT based Tariffs 1,0%

CPI Adjustment Applicable to FiT based Tariffs 0,5%
Annual O&M variable cost Dec-13
Vento 1 EUR/MWh 9,54
Generation Tax Dec-13
Generation Tax % o/ sales 7,00%
Land Rental Fixed Cost Dec-13
Vento 1 KEUR -97

IM Future costs

Operation Fee
Work Order Fee

Predictive Fee

Site Managers Fee

Quality Assurance
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Vento 1 kKEUR -44
Local Taxes Dec-13
Vento 1 kEUR -55
Agency Fee Dec-13
Vento 1 EUR / MWh -1,5
Agency Fee does include deviation costs
Insurance Dec-13
Vento 1 kEUR -19,1
Toll Fee Dec-13
Toll Fee EUR / MWh 0,50
Vento 1 kEUR -13
Other Operating Expenses Dec-13
Vento 1 kEUR -8,8
Other expenses Dec-13
Vento 1 -57
Working Capital Dec-13
% of Production sold through MEFF and OMEL 62,5%
% of Production sold through distributors 37,5%
Revenues (MEFF & OMEL) ??
Revenues (Distributors) ??
Operating costs ??
Days
Net Receivables (MEFF & OMEL) 7,0 &¢??
Net Receivables (Distributors) 60,0 &??
Net Payables 45,0 &??
Net WC &??
Change of WC ??
Impact on CF &??

D&A Calculations Dec-13

Net Assets BoP - Tangible Fixed Assets 18,00

Net Assets BoP - Intangible Fixed Assets 1,71
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Tax Calculations 30%

Cash Flows Dec-13
EBITDA &??
Change in WC &?2?
Pre-tax FCFF &??
EBITDA &??
Taxes on EBIT &??
Change in WC &??
Cash Flow Available for Debt Service 0??

Financing Inputs

Eur 12m Curve 0,53%
Applicable Swap Rate 3,5%
Senior Debt Fixed Rate 80,0%
DSCR and Spreads 1,05 2,00%

1,25 1,90%

1,35 1,80%
Subordinated Debt Spread 6,00%
Minimun DSCR for restricted payments 1,15x
Annual DSCR 1,45x
Senior Facility BoP 22,6
Total Investment 19,71
Project Finance-Senior Debt 70
Equity from Investors 30
20 Years IRR for Shareholders ??

20 Years Project IRR o??



