Table 9. WACC calculation - Contribution of equity to WACC (final).

	Year
	0
	1
	2
	3
	4

	Equity
	
	
	
	
	

	Relative weight of equity E% = (1-D%)
	38.32%
	52.62%
	80.61%
	83.06%
	

	Cost of equity Ket = Kut + (Kut – Kd)× D%t-1/E%t-1
	
	21.38%
	18.61%
	16.04%
	15.90%

	Contribution of equity to WACC = E%×Ke 
	
	8.19%
	9.79%
	12.93%
	13.20%


Source: Elaborated by authors.

