Financial Internal Rate of Return (FIRR) - ($US)

(CAPEX total OK 31529 MusD [Economic parameters OK CER sales OK
CAPEX 2007 23% 72517 - Inflation rate I year Grid EF 0.645 1CO2/MWh
CAPEX 2008 33% 104.046 - Escalation % [ year [CERSs (I. phase) 422,777 Iyear
CAPEX 2009 22% 69.364 - Corporate Income Tax % [ year Exchange rate 1.26 $US/Euro
CAPEX 2010 2% 69.364 CER price (10 EUR) 12,60 $USICER
100% 31529 CER price (15 EUR) 18.90 $USICER
Residual value of assets 1823 MusD
Escalation 100 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
YEAR 1 2 3 4 5 6 7 8 9 10 1 12 13 14
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Capex 72.52 104.05 69.36 69.36 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
[Energy price USDIMWh 0.00 0.00 0.00 0.00 54.32 47.01 38.88 41.95 42.92 42.24 42.24 43.32 4211 4175
Incomes
- Power generation Mwh 0.00 0.00 0.00 0.00 654,582.02 657,685.76 654,581.99 654,582.27 654,582.27 657,686.01 654,581.99 654,581.83 654,582.14 657,686.51
- Energy Sales MUSD 0.00 0.00 0.00 0.00 3556 3092 2545 2746 28.09 21.78 21.65 28.36 21.56 2746
- Capacity Sales MUSD 0.00 0.00 0.00 0.00 991 10.08 9.09 933 9.98 1043 1021 10.32 10.26 10.29
-PPA Sales MUSD 0.00 0.00 0.00 0.00 -4.07 -2.37 048 021 0.16 0.04 0.04 -0.27 -0.08 0.00
[ Total income MUSD 0.00 0.00 0.00 0.00 4140 38.63 35.02 37.00 38.23 38.25 37.89 38.40 31.74 31.75
[operational costs
- O&M costs 0.00 0.00 0.00 0.00 458 458 458 458 458 458 458 458 458 458
Total operational costs MUSD 0.00 0.00 0.00 0.00 458 458 458 4.58 458 458 458 458 458 458
Net cash flow MUsD 1252 -104.05 -69.36 -69.36 -12.05 -14.11 -16.94 -14.13 -12.01 -11.02 -10.33 -8.69 22.83 24.15
[Cummulative cash flow MUSD -72.52 -176.56 -245.93 -315.29 -321.34 -341.45 -358.40 -372.53 -384.53 -395.55 -405.88 -414.58 -391.75 -367.60
[Tax 17% MUSD 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Residual Value of asset MUSD 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net cash flow after tax MUSD 7252 10405 -69.36 -69.36 3682 34,04 3044 3242 3365 3367 3331 3382 3316 3317
Return on Investment
CER income 0 0 0 0 1 2 3 4 5 6 7 8 9 10
expected amount of CERs 1co2 0,00 0,00 0,00 0,00 42220540 42420132 42220538 42220556 42220556 424,207.48 42220538 42220528 42220548 424,207.80
- 10 EURICER MUSD 0.00 0.00 0.00 0.00 532 5.35 532 532 532 5.35 532 532 5.32 535
-15 EURICER MUSD 000 000 000 000 7.98 802 7.98 7.98 7.98 802 7.98 7.98 7.98 802
Net cash flow - 10 EURICER | MUSD -72.52 -104.05 -69.36 -69.36 42.14 39.39 35.76 37.74 38.97 39.01 38.63 39.14 38.48 3851
(Cummulative cash flow - 10 EURICER MUSD 1252 -176.56 -245.93 -315.29 21315 23376 -198.01 -160.27 12130 -82.29 -43.66 452 33.96 7247
Net cash flow - 15 EURICER | MUSD -72.52 -104.05 -69.36 -69.36 44.80 42.06 38.42 40.40 4163 41.69 41.29 41.80 41.14 4118
(Cummulative cash flow - 15 EURICER MUSD 7252 176,56 -245.93 -315.29 27049 22843 -190.01 14961 -107.99 -66.30 2501 16.79 57.92 99.11
FIRR (%) - 10 EUR/CER 9.18% Return on Investment
FIRR (%) - 15 EURICER 9.86% Return on Investment
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