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EUR in millions

ear -1 -2 1 2 3 4 5 6-34
Construction Business
a FCF from construction, development, equipment, technology fees. .. 20 20
Corporate & Operational Business
b FCF from Management Fees and O&M Margins 1 1 1,25 1.3 1,3 47
Financial Investment
Capital Expenditure 125 125
¢ Abengoa equity funding -44 -44
Project Cash-Flows
1 FCF before debt Service 26 26 26 26 26 790
2 Project Finance Met Interest -1 -1 -1 -1 -1 -107
3 Project Finance debt drawdown/f{amortisation) 21 21 -3 -3 -3 -4 -5 -144
1+ 2 + 3 Excess cash-flow for Shareholders 12 12 12 11 10 539
a-c=d Net cash-flow for Abengoa pre-operation -24 -24
e Cash-flow for Abengoa post-construction (dividends + b) 9 g g 9 9 597
f Net Corporate Interest exp. after taxes -1 -3 -3 -3 -3 -3 -3 -&1
d + e+ f Net cash-flow for Abengoa -26 -27 6 B B 6 6 516
Assumptions : <

- 250 M€ investment cost

- 65% non-recourse debt @ project level

- 100 GWh net annual production of electricity
- Pool price + Premium =330€&€/F~
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€D ANEEL

AGENCIA NACIONAL DE ENERGIA ELETRICA

=

IS Gomision Federal de Electricidad
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Tu empresa, tu energia

Office National de I'Electricité

Eletrobras
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RIS GECOL

#'

Masdar

A& MUBADALA COMPANY

IBERDROLA

ELECTRICA
DE ESPANA

POWER GRID CORPORATION OF INDIA LIMITED

(A Government of India Enterprise)
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