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Anexo | - Modelagem dos fluxos de caixa descontados
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Receita bruta - geragio de energia elétrica - - 485 642.5 G281 B50.4 G727 958 G445 BB6.7 £893.9 7142 7384 7658
- Impostos incidentes (PIS/COFING) - - (4.8) (59.4) (58.2) (60.2) (62.2) (64.4) (59.6) (61.7) (63.8) (66.1) (69.4) (70.8)
= Receita liquida - - 44.0 283.0 570.8 590.3 610.4 631.5 584.9 6051 626.1 5481 671.0 £95.0
- Custos operacionais
. Transmissao e geragao - - (2.8) (37.9) (46.3) (48.1) (50.0) (52.0) (54.1) (56.3) (58.9) (60.9) (63.4) (66.0)
. Operagao e manutengao - - (1.0} (13.7) (16.8) (17.4) (a1 (18.8) (19.8) (204) (21.2) (22.0) (22.9) (23.9)
. Concesséo pablica - (0.5) (6.7) (7.0} (7.3) (7.6) (7.9 (8.2 (8.5) (8.8) (8.2) (9.6) (10.0} (104)
. TFSEE - - (0.0} (0.4} (0.5) (0.5) (0.6) (0.6} (0.6} (0.6} (0.73 (0.7} (0.7 (0.7}
. CFURH - - (1.5) (19.8) (24.2) (25.2) (26.2) (27.2) (26.0) (27.0) (28.1) (29.2) (30.4) (31.7)
CPED - - - (0.4} (5.8) (5.7 (5.9) (6.1) (B.3) (5.8) (8.13 (6.3) (6.5) (6.7}
CONS - - (0.0} (0.3 (0.13 (0.13 (0.3 (0.1 (0.2) (0.2) (0.23 (0.2) 0.2y (0.23
.CCEE - - (0.0} (0.3 (0.13 (0.13 (0.3 (0.1 (0.2) (0.2) (0.23 (0.2) 0.2y (0.23
- Custo de aguisicio de energia spat - - - - - - - - - - - - - -
+ Créditos PISICOFINS - - 5B 14.0 18.7 17.0 17.3 177 17.8 18.2 18.8 19.0 175 17.0
= Lucro operacional - (0.5} 374 5178 486.5 5025 51889 536.0 4874 504.0 5207 5381 5543 5723
- CPMF (2.13 (2.3) (1.8) (1.0} (1.2) (1.2) (1.3) (1.4 (1.9} (1.9) (2.0 (2.0} (2.13 (2.13
Depreciagao e amortizagao - - (55.0) (78.9) (86.5) (B6.5) (86.5) (B6.5) (86.5) (86.5) (86.8) (86.5) (64.8) (54.0)
= lucroantesdo IR edaCS (2.3 (2.8) (19.3) 4377 398.8 414.8 4311 4481 399.1 a7 432.3 448 6 487 4 516.2
- IR/CS 0.7 1.0 13.1 (591.3) (44 .8) 47.1) (517 (1824 (1387 (141.3) (14700 (1828)  (16857) (175.5)
= Lucro liquido de IRMCS (1.4} (1.9) (62) 3864 354.3 367.7 3794 2958 263.4 2743 853 296.7 321.7 340.7
+ Depreciagdo e amortizacio - - 550 78.8 86.5 86.5 B6.5 86.5 B6.5 86.5 86.5 B6.5 64.8 54.0
- Investimentos de capital (546 4) (603.1) (4B08) (140.9) - - - - - - - - - -
+i- Variagao do capital de giro - - - - - - - - - - - - - -
= Fluxo de caixa do projeto (547.7)  (BOB.0) (41207 32478 440.8 4542 4659 3822 349.8 360.8 371.8 383.2 386.5 394 6
+ Captagties BNDES 3825 4222 3225 598.4 - - - - - - - - - -
- Amortizactes BNDES - - - (17.2y  (111ey (1264 (141.2y (1561 (170.8) {1838y (1951) (2023) (2027) (190.5)
= Fluxo de caixa livre para os socios (165.3)  (182.8) (89.5)  406.0 3288 3278 3247 2262 179.3 176.9 176.7 1808 1838 2041
|Fluxo de caixa para o calculo dos VP's {1.4) (1.9) 45.8 4481 328.8 327.8 3247 2262 179.3 176.9 176.7 180.9 183.8 2041
P do projeto 18816 11,8318 271088 23691 22091 21622 271097 20527 210058 22094 23374 24848 2p5495 28356
VP dos investimentos de capital (1.811.68) (1,110.1)  (583.0) (140.5) - - - - - - - - - -
VP das captagdes 1,088.1 7770 4081 954 - - - - - - - - - -
VPL do projeto 1,1381 14888 158338 23268 22091 21622 21097 20827 21005 22094 23374 24848 268495 28356
Taxa de dividendos - - - 0.173 0.151 0.153 0.155 0.108 0.083 0.077 0.072 0.068 0.065 0.068
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2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
Receita bruta - geragao de energia elétrica 7934 8221 852.1 8834 816.1 850.3 88589 10231 10618 171025 11448 11890 12351 12833
Impostos incidentes (PIS/COFING) (734) (76.0) (79.8) (81.7) (84.7) (87.9) 191.2) (94 .6) (98.2) (102.00 (10528  (110.0p (1143 (118.7)
Receita liquida 7200 7461 773.3 801.7 8314 8624 894.7 928.5 9637 10005 1,0388 10780 11208 11646
Custos operacionais
. Transmissao e geragéo (68.7) (71.8) (74.4) (77.9) (80.7) (84.1) (87.9) (91.2 (95.0) (89.0y (10313 (1078 (11200 (116.8)
. Operagao e manutengao (24.9) (25.9) (26.9) (28.0) (29.2) (304) (31.7) (33.0 (34.4) (35.8) (37.3) (38.9) (40.8) (42.3)
. Concessao plblica (10.8) (11.2) (11.7) (12.2) (12.7) (13.2) (13.8) (14.4) (15.0) (15.8) (16.3) (17.0) (17.7) (18.5)
.TFSEE (0.8) (0.8) (0.8) (0.9) (0.5 (0.9) (1.0} (1.0 (1.13 (1.1} (1.1 (1.2) (1.2} (1.3)
. CFURH (32.9) (34.3) (35.7) (37.2) (38.7) (40.3) 42.0) (43.8) (45.8) (47.5) (49.5) (51.8) (53.8) (56.0)
CP&D (6.9) (7.4) (7.5) (7.7 (8.0} (8.3) (8.6) (8.8 (9.3) (9.6) (10.0 (104) (10.8) (11.2)
CCONS (0.2) (0.2) (0.29 (0.2) (0.2) (0.2} (0.2) (0.3) (0.3) (0.3 (0.3) (0.3) (0.3) (0.3)
.CCEE (0.2) (0.2) (0.23 (0.2} (0.2) (0.2} (0.2} (0.3} (0.3} (0.3) (0.3) (0.3) (0.3) (0.3}
Custo de aguisic3o de energia spat - - - - - - - -
Creditos PIS/COFING 1?.1 176 18.1 18.7 19.3 199 208 212 218 22.8 23.3 24.1 248 258
Lucro operacional 891.7 6124 §34.0 656.5 680.0 704.5 7301 Ta6.8 7847 81349 844.3 876.0 809.1 843.7
CPMF (2.0 (2.3 (1.6) (1.6) (1.7 (1.8) (1.9) (1.8 (2.0} (2.13 (2.2) (2.3) (2.4) (2.9)
Depreciagao e amortizagio (a04) (50.4) (50.4) (50.4) (a0.4) (50.4) (50.4) (a0.4) (a0.4) (50.4) (a0.4) (a0.4) (50.4) (50.4)
Lucro antes do IR e da CS 539.3 559.9 582.0 604.4 6279 652.3 677.9 T04.5 7323 761.4 917 823.3 856.4 890.9
IRICS (1834)  (1804y (197.8) (2084) (213.8) (221.8) (¥30.8) (2395) (2480) (2588) (26B.2) (2798) (291.2) (302.9)
Lucro liguida de IR/CS 3558 369.5 384.1 398.9 414 4 430.5 447 4 465.0 483.3 502.58 5228 5434 565.2 588.0
Depreciagao e amortizacio 504 804 50.4 50.4 804 504 50.4 504 504 50.4 504 804 50.4 50.4
Investimentos de capital -
Yariagao do capital de giro - - - - - - - - - - - - - -
Fluxao de caixa do projeto 406.3 419.8 434.5 444.3 464 .8 480.8 4597.8 5154 5337 55249 5729 5938 615.6 638.4
Captacées BMDES - - - - - - - - - - - - - -
Amortizagtes BNDES (1508)  (148.4) - - - - - - - - - - - -
= Fluxo de caixa livre para os socios 2554 2708 434.5 444.3 464.8 480.8 497.8 5154 5337 5529 5728 5938 B15.6 638.4
|Fluxo de caixa para o calculo dos VP's 2654 2705 434.5 445.3 464.8 480.8 457 .8 5154 5337 5529 5728 5938 615.6 §33.4
VP do projeto 30262 31864 33532 33565 33433 33102 32537 21683 30520 28960 26846 24398 21230 17338
VP dos investimentos de capital - - - - - - - - - - - - - -
VP das captagdes - - - - - - - - - - - - - -
YPL do projeto 3.0262 31864 33532 33866 33433 33102 32537 31693 30520 28960 26846 24398 21230 173358
Taxa de dividendos 0.081 0.082 0.130 0.134 0.138 0.146 0.153 0.163 0175 0.181 0.213 0.244 0.280 0.368
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2035 2036
Feceita bruta - geragao de energia elétrica 1,3336 1,386
Impostos incidentes (PISICOFING) 1234y  (128.2)
Feceita liquida 1,2103 12579
Custos operacionais
. Transmissao e geragao (1217 (126.9)
. Jperagao e manutengan (44.0) (45.9)
. Concessao publica (19.3) (20.2)
. TFSEE (1.4 (1.4
CCFURH (98.4) (0.9)
.F&D (11.6) (12.1)
CONS (0.3} (04
.CCEE (0.3} (04
Custo de aguisicdo de energia spot - -
Créditos PIS/COFING 287 276
Lucro operacional 97898 101725
CPMF (2.6) (2.7
Depreciagio e amortizagdo (50.4) (20.4)
Lucro antes do IR e da C3 q2649 464 4
IRACS (3151 (327.9)
Lucro liquida de IRFCS B11.7 B3G5
Depreciacao e amortizagao a0 4 a04
Investimentas de capital - -
Yariaglo do capital de giro - -
Fluxo de caixa do projeto BE2 1 BBE .9
Captagdes BMDES - -
Amaortizagdes BMDOES - -
Fluxo de caixa livre para os socios BE2 1 BBE .9
[Fluxo de caixa para o célculo dos VP's BE2.1 BEE. |
VP do projeto 1,2694 BBE .9
VP dos investimentos de capital - -
VP das captagdes - -
VPL do projeto 1,250.4 G869
Taxa de dividendos 0526 1.000

132


DBD
PUC-Rio - Certificação Digital Nº 0611734/CB


PUC-RIo - Certificacéo Digital N° 0611734/CB 133
Anexo Il — Premissas utilizadas nas projecoes dos fluxos de caixa
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Tarifa de energia - leilio de energia 14000 145383 15089 15685 16286 16935 17601 18344 19119 19929 20775 21658 22580 23544 24550 25607
Tarifa média de energia - spot 55488 a6.11 aB8.24 a6.37 4649 ab .62 a6.498 a6.71 a6 .34 46 .96 47.09 a7 47.33 a7 48 a7 a8 4770
Parcela de investimentos BNDES 700% v00% 700% 700% 700% 7OO0D% +7OO% 7OO% 7OO% 7OO% 7OO% 7OO% +700% 700% 70OO0% 7O.0%
.URTJLP 490% 490% 490% 490% 490% 49.0% 490% 490% 490% 490% 490% 450% 490% 490% 490% 490%
. UMBNDES 210% 210%  210% 210% 210%  210% 10%  AN0%  N0%  210%  N0% 0% 210%  21.0%  21.0%  21.0%
TJLP F.8% F.8% 5.8% 5.8% F.8% B.8% 4.3% 4 3% 4.3% 4 4% 4 4% 4.4% 4 4% 4. 4% 4 4% 4. 4%
UMBNDES 5.8% 4.58% 35% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Spread de juros ndo capitalizado 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4 0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Spread de risco URTJLP 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Spread de risco UMBMNDES 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Taxa SELIC 1158% 108% 100% 100% 100% 100% 100% 100% 100% 100% 100% 10.0% 100% 100% 10.0%
Inflagéo USA 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3%
Inflagdo Brasil 3.8% 3.9% 3.9% 3.9% 3.0% 3.0% 4.2% 4 2% 4 2% 4 2% 4 3% 4.3% 4.3% 4.3% 4.3% 4.3%
Taxa de cimbio - US$ x R$ 2.20 2.23 2.24 2.24 2.24 2.24 2.24 2.24 2.24 2.24 2.24 2.24 2.24 2.24 2.24 2.24
2022 2023 2024 20215 X026 2027 2018 2019 X030 2031 20352 2033 2034 2035 2036

Tarifa de energia - leildo de energia 26609 27845 29043 30283 316800 32065 34380 35873 37454 30059 40756 425729 44381 46316 48337
Tarifa média de energia - spot a7.82 a7.94 a8.07 5818 58.30 4842 58.54 58 .66 2878 58.89 59.01 2912 5924 5935 2947
Parcela de investimentos BNDES 700% 7F00% 700% 700% VOO% 700% 700% 700% 700% 700% 700% 700% 700% 700% 7OO%
.URTJLP 490% 490% 4580% 490% 400% 480% 490% 4580% 490% 490% 4580% 490% 4580% 490% 490%

. UMBNDES 270%  210%  210% 290% 210% 210%  210% 2M10% 210% 210% 210% 210% 210% 210% 210%
TJLP 4 4% 4.5% 4.5% 4. 5% 4.5% 4 5% 4.5% 4.5% 4.58% 4 B% 4 B% 4 6% 4 6% 4 6% 4 5%
UMBNDES 30% 30% 3.0% 3.0% 3.0% 30% 3.0% 3.0% 3.0% 30% 30% 3.0% 3.0% 3.0% 30%
Spread de jures ndo capitalizado 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Spread de risco URTJLP 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 30% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Spread de risco UMBNDES 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 30% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Taxa SELIC 00%  100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 10.0%
Inflagde USA 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 23% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3%
Inflagde Brasil 4.3% 4.2% 4.2% 4.3% 4.3% 4.2% 4.2% 4.3% 4.3% 4.3% 4.3% 4.4% 4.4% 4.4% 4 4%
Taxa de ¢imbio - US$ x R$ 2.24 2.24 2.24 2.24 2.24 2.24 2.25 2.25 225 2.25 2.25 2.25 2.25 2.25 2.25
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Anexo lll - Sumario das operacoes por turbina

. Percentual de turbinas em operagao

Turhinas 2009 2010 2011 2012
B7%  850%  1000%  1000%
. Energia produzida em GWh
2009 2010 2011 2012
IES 41627 48973 48973
EB7%  8500%  10000%  100.00%
. Energia gerada por turbina (GWh)
Turhinas 2009 2010 2011 2012
1 237 5 950.1 950.1 950.1
2 792 950.1 950.1 950.1
3 - 870.9 950.1 950.1
4 7126 950.1 950.1
5 5542 950.1 950.1
B - - -
7
] o o o o
Ganho energia 284 3626 4266 4266
Total 3451 44004 51763 51769

. Excedente (déficit) de energia gerada por turbina (GWh)

Turhinas 2009 2010 201 2012
1 - - 323.8 3288
2 323.8 3288
3 323.8 3288
4 3258 3288
g 325.8 J28.4
G . .
7
& . .
Tatal 1643.8 16438

2013 2014 2015 2016 2017
100.0% 100.0% 100.0% 100.0% 100.0%
2013 2014 2015 2016 2017
485973 485973 48973 485973 48973
100.00%  100.00%  100.00%  100.00%  100.00%
2013 2014 2015 2016 2017
950.1 8501 950.1 8501 950.1
950.1 8501 950.1 8501 950.1
950.1 8501 950.1 8501 950.1
950.1 8501 950.1 8501 950.1
950.1 8501 950.1 8501 950.1
426.6 426.6 - - -
5176.9 4,176.9 4,750.4 4.750.4 4,750.4
2013 2014 2015 2016 2017
328.8 328.8 328.8 328.8 3288
328.8 328.8 328.8 328.8 3288
328.8 328.8 328.8 328.8 3288
3268 3288 3268 J28.8 3288
3258 J28.8 J28.8 J28.8 J28.4
1643.8 1643.8 1.643.8 1643.8 16438

2018
100.0%

2018
485973
100.00%

2018
8501
8501
8501
8501
8501

4.750.4

2018
328.8
328.8
328.8
288
J25.8

1,643.8

134

2019 2020 2021 2022
100.0% 100.0% 100.0% 100.0%

2019 2020 2021 2022
48973 485973 48973 485973
100.00%  100.00%  100.00%  100.00%

2019 2020 2021 2022
950.1 9501 850.1 8501
950.1 9501 850.1 8501
950.1 8501 950.1 8501
950.1 8501 950.1 8501
950.1 8501 950.1 8501
4.750.4 4.750.4 4.750.4 4.750.4

2019 2020 2021 2022
3288 J28.8 3288 J28.8
3288 J28.8 3288 J28.8
3288 J28.8 3288 J28.8
3288 3288 J28.8 J288
J28.4 J25.8 J28.4 J25.8
16438 1,643.8 16438 16438
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. Percentual de turbinas em operagao

Turhinas 2023
100.0%

. Energia produzida em GWh

2023
4 8973
100.00%

2024

100.0%

2024
48973

100.00%

2025

100.0%

2025
48973

100.00%

. Energia gerada por turbina (GWh)

Turhinas 2023
1 9501
2 3501
3 G501
4 9501
o 950.1
[ -
7 -
a -

Ganho energia -
Tatal 47504

2024
9501
9501
9501
9501
950.1

4.750.4

2025
950.1
950.1
850.1
950.1
950.1

4.750.4

2026
100.0%

2026
48973
100.00%

2026
950.1
950.1
8501
950.1
950.1

4.750.4

PUC-RIo - Certificacéo Digital N° 0611734/CB

2027
100.0%

2027
48973
100.00%

2027
9501
9501
9501
9501
950.1

4.750.4

2028
100.0%

2028
48973
100.00%

2028
950.1
950.1
850.1
950.1
950.1

4.750.4

. Excedente (déficit) de energia gerada por turbina (GWh)

Turhinas 2023
1 3288
2 3288
3 3288
4 3288
L3} 3288

[ -

7 -

g -
Total 16438

2024
3288
3288
328.8
328.8
3288

1.643.8

2025
3288
J28.5
3288
J28.8
J28.5

1643.8

2026
328.8
3268.8
328.8
328.8
3268.8

1643.8

2027
3288
3288
328.8
328.8
3288

1.643.8

2028
3288
3288
3288
J28.8
3288

1643.8

2029
100.0%

2029
48973
100.00%

2029
950.1
950.1
8501
950.1
950.1

4.750.4

2029
328.8
3268.8
328.8
328.8
3268.8

1643.8

2030
100.0%

2030
48973
100.00%

2030
9501
9501
9501
9501
950.1

4.750.4

2030
3288
3288
328.8
328.8
3288

1.643.8

2031
100.0%

2031
48973
100.00%

2031
950.1
950.1
850.1
950.1
950.1

4.750.4

2031
3288
3288
3288
J28.8
3288

1643.8

2032
100.0%

2032
4 897.3
100.00%

2032
950.1
950.1
8501
950.1
950.1

4.750.4

2032
3268.8
3268.8
328.8
328.8
3268.8

1643.8

2033
100.0%

2033
4,897 .3
100.00%

2033
9501
9501
9501
9501
950.1

4.750.4

2033
328.8
3288
328.8
328.8
3288

1.643.8

2034
100.0%

2034
48973
100.00%

2034
950.1
950.1
950.1
950.1
950.1

4.750.4

2034
3288
3288
3288
3288
3288

1643.8

2035
100.0%

2035
485973
100.00%

2035
950.1
950.1
8501
950.1
950.1

4.750.4

2035
3268.8
3268.8
328.8
328.8
3268.8

1643.8
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2036
100.0%

2036
4,897 .3
100.00%

2036
9501
9501
9501
9501
950.1

4.750.4

2036
328.8
3288
328.8
328.8
3288

1.643.8
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