
� � � � �� � �	 
 � � �

� � � � �� ��� 	 � 
� � ��
 �� � � � �

� � 	 �� � � � � � � � 	 � � � � � �

� � � �

� � � � � � 	 
 � � 
 � � � 
 	 � � � � � � � � � � � � � � 
 � � � 
 	 � 	 � 
 	 �


 	 � � � � � � � � �



2� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

� � � � � �

� � ���
 � � �� � �� � � �� � 
 � ��� 
 � ��
� � � 
 � � 
 �� � 
 �� �
 �� � � 
 �� �� � � �� � 
 ����� � � � � � 
 � � 
 � �

�  � �� �� � � � � 
 � �
� ! �� � � � � 
 �� 
 ��
� " � � � � � � � � �� � � #
 � �� �$�� �� � � �� � 
 �� � � �
 %&�
� " �� � � �� � 
 �� � � � � 

� " �� � � �� � 
 �' �� 
 � � � � 

� ( %&� � 
 �� 
 � ) � �� � � � � 
 � �
� * 
 �� � � �
 � +



3� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

� �		� � � �
 � �
 � � �� � � � ��� � � �� ��� 
 � �, � 
 � � �� � � ��� � 
 � �� � � #� 
 � �
� ���
 � � �� � �� � �

� �		� � � �
 � �
 � � #
 � ��� 
 #� �, � � � - � � � �� � 
 �� � - � � � � 
 �� - � � � � -
' �� 
 � � � � -.�� �
 �� � 
 � � � � � � � �� 
 � � �
 � .�� �&�
 � � �� %&� � 
 �� � � � ���� �
� � � �
 � � 	�� .�� � 	� � � � � 
 � � � � � �� .�� � 
 � � - �&� � �
 / � 
 �� �
 � �&�� � ) �
�� � � � ) �� � � � 
 � ) 0

� � �� � 
 �� � &%
 � 1� � �� �� 	� � ��%-� � � 
 �� � / � � � � ��� �� � � � � � 2� � �  �! �
� 	� � .�� �
 � �� 
 �34�45�670

� �� � � ) � � � �� 
 ��� �� 
 �� � � �5667 � � " �� �� 	� � 0

� #8"9 � :0�� $ 8; ��� ) :0�� %8� � � � � <� :

� �		� � � �
 � �
 � � �� � � � ��� � � ��



4� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

= 3>�? �� � � � �� � �� &�� � � � ) �� �@�&� %
 � ) �� � � 
 � �
 �� � � ) �� � �� � � � �
5646

= A � � � � � � 
 � �
 �B.376�� A �� ��� � � �� 
 � ) �� �
 �� � � � � ) �� � �� � � � 5646

= � �� � � � � #
 �
 � 
 � � ���
 �
 � �� � � � � 
 #�� � �� � � � �56461�C6.>54�( A ) $�� � �

= � � � � � � � #
 �
 � 
 � � ���
 �
 � �� � � � � 
 #�� 
 �@�&� 
 %� � � 
 � �
 �� � � ) �� � �� � � � �
56461�53.DC6�( A ) $�� � �

= E� � 
 � �� � #
 1�7�� �� FC�� �� G

&� � � � � �' � � �( �� �� � ( � �( �� � � �
 � � 	���#( � � � ( � � ) � � ��

* &+&�� , +-. / * 01 &�



5� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

=  � 
 � 
 �� � �� �
 � ��� � � ��� � � 
 #�� 
 �� � � � �-� 
 � �� 
 � � � �H� 
 %� 2H� � � � � � � � � � 
 � 
 #�

 � 
 � � ��

= I � � � � � � � � � 
 � F � � � � 
 � 
 / � � 
 � 
 � � �� 8� � � :� � � � � �� � � 
 � 
 � � � � 
 � � � � �� &�� , ��
� � 
 � 
 �� � 
 �� �
 � ��� � � ��� � � 
 #�� 
 �� � � J� � 
 � �
 �� � � #
 � ��

= A � &� � � � �� � �
 � � � �� � � �� � � � � � � -� � 
 � �
 � �� �� �� �
 � �
 �� � � �� � � 
 � � B4C$>6
8�:��I � � � � 
 � �
 ���� 
 � � � � ���
 � ) � �� � � 


= K
 �� ' � �) 
 � � �� � 
 L �
 � � 
 � 
 �1
8�:��I � �� � �, �� � ) � � � � �&� .�� � 
 �
8��:�! � � � � 2� ��2�� � � � �� � � � � � )

&� � � � � �' � � �( �� �� � ( � �( �� � � �
 � � 	���#( � � � ( � � ) � � ��

2 / 0/ 3 , �2 / 1 3 , 4 &�



6� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

= 2 � ) � � � ) 5� ) � � �� " " ! #* 6 77%�
8�:�M&/ � 
 ��
 � � ' � �� �
 �� 
 / � 
 #��
 � ) � � �� � ��
8��:�N�
 � �� � � 
 � �� � 
 � �
 �� � 
 � � � 
 � � �� �
 �O� �
 �� � 
 � � P� � %
 � � �� 
 �

�
 � � '

= 2 � ) � � � ) 5� ) � � �� " "#� 6 77� �
8�:���A � � 
 � � � � � 
 � �
 �� � 
 � 
 � �� � 
 � 
 �� � � 
 � �47��
 �
8��:� � � 
 � �� � � � 
 � 
 � � � #� � 1�	 
 � � �� � � � � � 
 Q�� �
 �� � 
 �

� 
 � �� ' �� 
 �� 8�� � �� � � 
 ��
 � � ' 
 :

&� � � � � �' � � �( �� �� � ( � �( �� � � �
 � � 	���#( � � � ( � � ) � � ��

2 / 0/ 3 , �2 / 1 3 , 4 &�



7� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

� � � �' � ��� � � 
 #� � #
 �� ) �� ( �89 :� � � �( �� �� � ( ' � ; � �� � 
 ��� � � 
 � � � ) �� �� &%� � � � 
 #�
� � � �� � 
 ���.�� �� � � 
 � �� 
 � - %-� � � - � � � - � � 
 � �
 � 77�� 4 .���#
 � ��� � � � � � �� � � � 
 � 
 �� �
' 
 � 
 � ) �� � � � � 
 � �� � �
 � � �� � � , � � 
 �� � &%� ��� 
 � 
 �� � 
 � � � �
 1�

, � �� �� � � � � � � 


4 �� � �<� � �
� � � �� � ��* � � � � � ' �6�
=� � � � ( � �

* � � � � ��' �
>� 4 ?

	 
 � ��� � &��� 
 �� 
 �	 
 � � 
 �� 
 4C�5
� �� ) 
 �� � � &��� 
 �� 
 �	 
 � � 
 �� 
 54�C
� � � ��� �� �	
 � � � �
 �
 � � � ��

	 
 � � ���F�
 R�
 � � �� � � &��� 
 �� 
 �	 
 � � 
 �� 
 B�6

"S� �� 
 � � � � &��� 
 �� 
 �� � � �
 � � � � 46�6
	 
 � � 
 � � &��� 
 �� � �	 
 � �� � 56�6
	 � 
 �) 
 �� 
 � &��� 
 �� � �	 
 � �� � 56�6
� � �� �	� � � � 
 	� � � ��

	 �� ' S
 � .�	 
 � � 
 �) � � 
 .�� � 
 � 
 �
 � � ��T�� � 
 �� � � &��� 
 �� 
 �� � 
 � 
 46C�64

� � �� �	� � � � 
 	� 	 � � � ��

. � �� 	�� � � � � � � � � %! � @�
41�� � � #
 � ���� �� ) 
 � � 


� � ��



8� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

, � �� �� � � � � � � 




9� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

&A	�� � � � * � 
 � � �� �

PHOTO

Farma wiatrowa Pinheiro

Moc 21,6 MW  (12 x 1,8 MW)
Typ turbin Enercon E-66 
Lokalizacja   Serra de Montemuro - Castro Daire and Cinfães
Wysoko� � 1250 m

, � �� �� � � � � � � 




10� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

Farma wiatrowa São Pedro

Moc 10 MW  (5 x 2MW)
Typ turbin    Enercon E-70 
Lokalizacja  Serra de Montemuro – Cinfães
Wysoko� � 1000 m

&A	�� � � � �� � � �� � 
 � �

, � �� �� � � � � � � 




11� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

PHOTO

Farmy wiatrowe Candal / Coelheira

Moc 40 MW  (20 x 2MW)
Typ turbin Enercon E-70 
Lokalizacja   Serra de Arada - S.Pedro do Sul
Wysoko� � 1150 m

, � �� �� � � � � � � 


&A	�� � � � �* � � �� �



12� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

3 	
 � ) � ( � �� � �'

64�" �� �651��I � � J� � 
 � �
 	 
 � � 
 �� 


47�� 
 #�671�� � � � �� 
 � �
 �� � &� �� �� � � 
 � � � � � ) �� 
 �� 
 %� �� � � � � 
 �

47�� 
 #�671�A � � 
 %� �
 � �
 �� 
 � � � � &� �� �
 �	 
 � � 
 �� 
 .�� � � �
 � � � � �� � 
 � 	 
 � �� � �	 � � � ���� � � �

8U
 � � � �, � �
 �' �� 
 � � � � 
 �; 
 � � � E:

34�� 
 @�671��I � � J� � 
 � �
 �� � � � � 
 � � 
 � �
 �	 
 � � 
 �� 
 �

34�" �� �6C1���I � � J� � 
 � �
 �� � � �
 � � � �

5V�W� ��6C1��I � � J� � 
 � �
 �	 
 � �� �

34�" �
 �6C1�� � � 
 � �� 
 � 
 �� � � 
 %� �
 � �
 �� 
 � � � � &� �� �
 �� � 
 � 
 �8U
 � � � �, � �
 �' �� 
 � � � � 
 �; 
 � � ����������������������������������������������

EE:

34�( � � �6D1��I � � J� � 
 � �
 �� � 
 � 
 ��$�I � � J� � 
 � �
 �� � � � � 
 � �



13� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

B� � � � � � ) ' �� � � �� � �
 �6�� �� 
 � �
 � � �
 � ) �� CA(

SIIF Énergies (Portugal) Lda.

Eólica de 
Montemuro

100% 100%75%

Cambenerg

5 %

EDF Energies 
Nouvelles, S.A.

95 %

Eólica do 
Centro

Eólica da 
Arada

Eólica da 
Cabreira

SIIFELEC 
S.A.S.

100%

K�
 � � ' 
 � � �� � � 
 � �� � � J� � 
 � �
 � �� � � � � 
 � � �� �
 �� - � � � � � �� � 
 �� � �� � � 
 � �� �� � � J� � 
 � �
 �
� � � � � 
 � � �� 
 � 
 ' �� #
 � � ���� 
 � � ' 
 �&� �� � � � - � � 
 %� �
 H� � � 
 2�� � 
 �� 
 � � � � �.��
 � �
 �#
 � �
� � 2� �
 � � � 
 � �
 �� �� � 
 � / � �� � 
 � �� � � �� � 2H� �
 � � �� � 
 �



14� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

B�� 
 � �
 � � �
 � � ( � �

� � � � � � � � 
 �  � ! � "� � � � � 
 �  �
# � 	 � � # � � � � 	 � �
� 
 � � � 	 	 
 � � �$ � %

� � � �

� � � � � � � � � � � �

� � � �� 	

� &�
 � � � � � �
! � 	 � � �

� &�
 � � � � �
� � 	 � � � � � �� &�
 � � � �

� � � � �

� � ! ' ( ) �
� � ! ' ( ) � � � ! ' ( ) �

� � � � �


 � �

� � � 
 �� 	

� � � � �


 � �

� � � 
 �� 	

� � � � �


 � � �

� � � 
 �� 	 � &�
 � � � �
! � $ � � 
 � �

� � ! ' ( ) �

� � � � �

� � � � � � 
 � � � � � �
� � � �

� � � � � 
 � � � 
$ � 
* +�

PPA PPA PPA PPA



15� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

B�� 
 � �
 � � �:�� � � � � ( �

= M
 ' �� 
 � � � � 
 � �
 ��� �� �
 #-� � � ) �' 
 � � �� �
 �� � � � � ) 8� &��� 
 � 
 	 
 � � 
 �� 
 :0

= ; �� 
 � � � � 
 � �
 �� � � � � � � � � �	 
 � � �� ��� � � � � � �� � 
 � �
 �� � � � � �
 %� � ) ��� � 
 � ) �
' 
 � � �� � �� � � � � � 8� &��� 
 � 
 �� � � �
 � � � � � � 
 � � &��� 
 � � �	 
 � �� � :0

= " � � � � � � � � ��� 
 � 
 � � �
 � � 
 � �
 �' �� 
 � � � � 
 � �
 F � 
 ��
 � �� ) �� 
 � � � ) �
� 
 � � � � 
 � ) F � �
 �� � � � � �
 %� � ) �� � �
 � 
 � ) �' 
 � � �� �
 �� � � � � ) .�� �&�
 �� 
 #
 �
� � � �
 H� %-� � � � 
 �� � �� � � #
 � �� �� 
 �� &@� �
 #� � � � �
 �
 � �
 8� &��� 
 � 

� � 
 � 
 :0�� � 
 �

= � � � �' � ��� �� �� �
 � �
 �#
 � � �#
 � 
 � �� � / � �� � � #
 � �.�� 
 �� � � 
 @� �� 
 � ��� � �%� � ��
� %� � � �� � 
 � �� � ��� � 
 � �
 � ��� � �� � � -� � � ��� �
 �� � 2� ��� 
 � ��
 %� ���� %� � � �
� � 
 � �� � ��� �� � � 
 ��� � � � �� � � 
 � � �8� 
 �� � #-�� �
 � �� ��	 
 � �� � .�� � �
 %
 #-� 
 #�
� � 
 � �� � � � �
 �� 
 � � � � �
 �� �
 �� 
 �� � � �, � � �� 
 ��� �
 � 
 � � �� � �
 #� � � 2� �:�

B�� 
 � �
 � � �:�� � � � � ( � �) � � �� C� �) � � � � �� � �� ( � � � ��� � ��

 ' �
 � � D	�( �9�



16� � � � �� � �	 
 � � �
 � 
 � 
 � �� � �� 
 � � �
 � � ���
 � � �� � � � � �� �

Consolidated Uses & Sources Phase 1 and 2 (EURO 000')

Total New Investment 183 583 Senior Debt (after True-Up) 193 038

Cabril e Pinhoeiro debt refinancing 16 451 Refundable Subsidies  - 

Cabril e Pinhoeiro refinancing dividend 7 155 Non-refundable Subsidies 6 708

Subsidies 6 708
Financing Costs 10 848
Closing Costs 1 500

Upfront Equity 19 753

Initial Investment in Working Capital 1 000 Final True-Up 12 138

Debt Service Reserve Account 11 100 Equity 31 891

Total Uses 231 637 Total Sources 231 637
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