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Kxovs Data aggiornamento: 09/02/2018 2 19 20 21 22 23 24 25 26 27 28 29 30 ONUNE DI GENOYA
Tabella 9.7 - Parametri finanziari dell'analisi di redditivita dello SCN1

PARAMETRI FINANZIARI R<WA R A AN >0 RA # R A AN >0 RA Figura 9.6 ~ SCNL.: Flussi di cassa del progetto
Anni Costruzione n 1 10,03% 7,42 0% | € 7.011 9,20 125,48% HN/D G aAe2 Ll Flusso di Cassa Cumulato Progetto JAN Proge!
Anni Gestione Servizio ng 14 Anno FCFO FCFO-C_| FAjanni | FCFO-A FCFO-CA [ ara FCFE_ | FCREC | FCFEA | FCFECA 25000 o VAN Progetto
‘Anni Concessione n 15 2020 €352 €252 1000 €353 <2353 €194% €0 €200 €402 1000 “ca0n “ca0n oo
Anno inizio Concessione ny 2020 2021 €10211  €1331 0962 €988  €13714 €0 €1.709 €8.502 €4460 0962 €8.175 €4.133 0
Anni dell'ammortamento [N 10 2022 €2473 €10848 0925 €2.287 €11.427 €0 €1.709 €764 €525 0925 €707 €4.840 13000 w0
Saggio Cassa Deposito e Prestiti [ 2,00% 2023 €2493 €835 0889 €2216 €911 €0 €1.709 €784 €6009 0889 €607 essfll €10.000 ‘-‘E Jr— €7.053
Costo Capitale Azienda WACC 4,00% 2024 €2513 -€5.841 0,855 €2.148 -€7.062 €0 -€1.709) €805 €6.814 0,855 €688 €6.226 8 £5.000 .
kprogetto = Max{ WACC; kCdP) Kpogerto 4,00% 2025 €2534 -€3.307 0,822 €2.083 -€4.980 €0 -€1.709. €825 €7.639 0822 €678 €6.904 ','g €0 ;:
Inflazione ISTAT f 0,50% 2026 €2555 €753 0790 €2019 -€2.961 €0 -€1.709) €846 €8485 0790 €668 €7.572 ® e g ~£15.0000m)
Geriva dellinflazione T 0,70% 2027 €1803 €105 0760 €1370 -€1501 €0 €1.709 € €8579 0760 €n €7.604 £
%, interessi debito ko 3,82% 2028 €1.824 €2873 0731 €1.333 €258 €0 €1.709) €115 €8.604 0,731 €84 €7.728 €10000 g €20.000
%, interessi equity ke 9,00% 2029 €1845 €419 0703 €129 €1038 €0 €1.709 €137 €8831 0703 €% €782 €15.000 ¢
Aliquota IRES IRES 24,0% 2030 €1867 €6586 0676 €1.261 €229 €0 -€1.709 €158 €8980 0676 €107 €7.931 €20000 €25.000
Aliguota IRAP 1RAP 3,9% 2031 €1889 €8475 0650 €127 €352 €0 -€1.709 €180 €9169 0650 €17 €808 S
Aliguota fiscale * 27,90% 2032 €1911 €1038 0625 €110 €4720 €0 €1.709 €202 €932 0625 €126 €8174 PA  mmmDebitoResiduo —O=Progetto  —O—Azionista mProgatio Fatt. attualizzazione = 4,0%
Anni debito (finanziamento) ny 15 2033 €193 €12319 0601 €1161 €5.881 €0 -€1.709 €25 €9597 0601 €135 €8309 So L
Anni Equity ne 1 2034 €1956 €14276 0577 €1130 €7.011 €0 -€1.709 €28 €osss 0577 €143 €8452
Costi imento diretti, VA incl. o € 23653 Figura .7 — SCNL: Flussi di cassa dellazionista
Onerl Finanlari (costiindiretti) %40t 3,00% Flusso di Cassa Cumulato Azionis o VAN Azionista
Costi d'Investimento indiretti, IVAincl. of € 710 €2.000 o
Costi d'investi irettisindiretti) , IVA incl. CAPEX | € 24363
CAPEX a Debito D 80,0% O lm——m R 0
CAPEX a Equity E 20,00% WS o s 2 9 ° BT
Debito I € 19490 e €2.000 {2 8 %8 8 8 R% 8§
Equity Ig € 4.873 ;:" E -€2.000
Fattore df annualita Debito FAy 11,81 H €4.000 H Annj
Rata annua debito % € 1.709 & R0
Costo finanziamento,{D¥HNT,) @'mo | € 25630 AR k] -€4.000
Costi per interessi debito, INTy INTy=ap*nyD | € 6,140 €14276 n/a n/a €7.011 n/a €19490 23921 €9.845 n/a__ o/ €8.452 n/a @
€952 nfa 7,37 n/a n/a n/a n/a €656 nfa 12,88 nfa nfa €600 €5.000 L
—— . o e ——— oo u Asionista Fatt. attualizzazione = 9,0%
aNUMI #N/D 40% |€ 12155 #N/D #NUMI #N/D 40% |€ 12155 #N/D
Tabella 9.8 — Parametri Economici dell'analisi di redditivita dello SN, Anno. FCFO | FCFOC | FAjanni | FCFOA | FCFOCA [ o FCFE__ | FCFEC | FAjanni | FCFEA | FCFECA Figura 9.8 - Scenario 1: Schema di Energy Performance Contract
PARAMETRI ECONOMICI 2020 €1013 €1013 1,000 €1013 €103 €0 €0 €1013 €1013 1,000 €1013 €1013 X N
Costo annuo energia pre-intervento, IVA escl. Coo € 8000 Ml 2021 €147 €1160 0962 €141 €1.154 €0 €0 €147 €1160 0962 €141 €1.154 cra00 Ao diCostruzione 14 Anni di Gestione Servizio
Costo annuo O&M pre-intervento, IVA escl. Cuo. € 2.613 2022 €295 €1455 0925 €273 €1.427 €0 €0 €295 €1455 0925 €273 €1427 ""“;;“t‘; eA
Spesa PA pre-intervento (Baseline) e € 11,513 2023 €445 €1.900 0,889 €395 €1.822 €0 €0 €445 €1.900 0,889 €395 €1.822 €12.000 w _ g
Altri costi di gestione ESCo post-intervento, IVA escl. Catwo € - 2024 €596 €249 0855 €510 €233 €0 €0 €59 €24% 0855 €510 €233 g
Riduziones costi fornitura Energia %AC, 17,9% 2025 €750 €326 0822 €616 €208 €0 €0 €750 €326 0822 €616 €208 < cro0m Sa o
Riduziones costi O&M $ACh, 2,6% 2026 €905 €4151 079 €715 €3664 €0 €0 €905 €4151 079 €715 €3.664 2 oo 2 s ]
Obiettiva riduzione spesa PA HCousine 0,0% 2027 €1062 €5212 0760 €807 €4.470 €0 €0 €1062 €212 0760 €807 €4.470 F 5
[ PA garantito 7,5% € scs [l 2028 €1220 €6433 0731 €802 €5.362 €0 €0 €1220 €6433 0731 €802 €5.362 5 coom 2 C
Risparmio annuo PA immediato durante la gestione RispM__| € - 2029 €1.381 €7813 0703 €970 €633 €0 €0 €1381 €7813 0703 €970 €6332 H
Risparmio PA durante la concessione 8% € 17107 [l 200 €1543 €935 0676 €1082 €7.374 €0 €0 €1543 €935 0676 €1082 €7.374 5 €400 I
Risparmi i i Risp.Term. | € 1085 il 2031 €1.707 €11.063 0650 €1100 €883 €0 €0 €1707 €11063 0650 €1109 €8.483 & 3
N* di Canon annuali anni 1 2032 €1873 €129% 0625 €1170 €9.653 €0 €0 €1873 €129% 0625 €1170 €9.653 €200 o o 83
Utile lordo della ESCO UCAPEX -41,90% 2033 €2081 €14977 0601 €122 €10878 €0 €0 €2081 €14977 0601 €122 €10878 Peepel e ]
Costo Contrattuale ESCO (EBT) €/anno IVA escl. Ceo |-€ 730 [l 2034 €2210 €17.187 0577 €1276 €12155 €0 €0 €2210 €17187 0577 €1276 €12155 e 5 __RisparmioPA
Costi FTT €/anno IVA escl. o € 239 Situazione Iniziale B Coette Altermine def Contratto
Costi CAPEX €/anno IVA escl. [ € 1.160 <2000,
Canone O&M €/anno oM € 263
Canone Energia €/anno CnE € 8o
Canone Servizi €/anno IVA escl. Cns € 10685 SCN-1 o 08 B osto o AP Risparmio PA oTA
Ca i a escl. cnD € 868 o €800 €2613 €0| €0| €0] €0| €11513
Canone Totale €/anno IVA escl. n € s D ontra €8.002 €2643 €730 €439 €1.160 €0 €11513
Aliquota IVA % WA 2% A del Co €8743 €304 0| €0 €0 €275 €11513
Rimborso erariale IVA Rua € 4.265 one disponibil € 86 one disponib 68
Ricavi da Incentivi, esenti d'IVA Ry < 3.864 0 o €1064 0 0 €10.64
Durata Incentivi, anni ny 5 Risparmio Risparmio 0 €868
Inizio erogazione Incentivi, anno 2022 €17.187 n/a n/a €12.155 n/a €0 co| __e1ras wa___n/a €12.155 EYE]  Anni di Gestione S 14 4 Anni di Gestio 3
€1.146 n/a__ 1061 n/a n/a n/a n/a €1.146 n/a___1061 n/a PYA  Anno di Costruzio Anno di Costruzio
Tabella 9.9 — Risultati dell'analisi i redditivita e sostenibilita finanziaria della SCNL OGETTO ESCO PRE-IMPO AZIONISTA o
INDICATORI DI REDDTIVITA DEL PROGETTO PRE-IMPOSTE Non Conviene A R A AN <0 RA # R AN <0 RA Analisi di Sostenib 0
Tempo di Ritorno Semplice, Spb = o / FC, Anni T.RS. 4317 -4,01% 4317 40% |-€  7.053 9939 FINANZIAMENTO ANUMI 834 9,0% |- 3.589 7,39 [CALCOLO IMPOSTE Post-imposte 091 Pre-imposte 030
Tempo di Ritorno Attualizzato T.RA., anni TRA. 99,39 [l Anno FCFO FCFOC_ | FAjanni_ | FCFO-A | FCFOCA B @ FCFE FCFEC_ | FAjanni |  FCFEA | FCFE-CA MON (EBIT) | INT, [ umie esn) IMPOSTE FCFO DSCR FCFOAR pre imposte] CAPIT, | pebito Residuo LR
Valore Attuale Netto, VAN = VA - o VAN<O _|€ 7.053 [l 2020 24363  €24363 1000 €20.363  €24.363 €19.490 €0 4873 €a873 1000 €473 <4873 €0 €0 €0 €0 €0 €24.363 €7.053 € €19.490
Tasso interno di rendimento del progetto TIR < WACC -a,01% M 2021 €582 €185 0962 €5602  -€18761 €0 -€1.709 €417 €756 0917 €377 €1.095 €1.997 €437 €727 €1164 €17 €5.843] 342 €17.310 €982 €19.490 089
Indice di Profitto P 29,82% Ml 2022 €2231  €16306 0925 €2063  -€16698 €0 -€1.709 €523 €233 o082 €440 €655 €1.997 €235 €689 €454 €9 €222 1,30 €11.708 €1.020 €18.508 063
INDICATORI DI REDDTIVITA DELLA ESCO PRE-IMPOSTE [ANUMT 2023 €2120 €117 0889 €1892  -€14.806 €0 -€1.709 €420 €17 072 €34 €331 €1.997 €132 €649 €518 €s €2.123] 124 €9.645 €1.059 €17.489 055
Tempo d i = o/ FC, Anni 834 Ml 2024 €202  €12153 0855 €1731  -€13075 €0 -€1.709 €316 €s03 0708 €224 -€108 €1.997 €8 -€608 €581 €1 €2.023] 118 €7.753 €1.101 €16429 0,47
Tempo di Ritorno Attualizzato T.RA., anni 739 il 2025 €1919  -€10233  0g2 €157 -€11.4%8 €0 -€1.709 € €713 0650 €137 €2 -€1.997 €78 €565 €643 €3 €192 113 €6.022 €1.143 €15.328 039
Valore Attuale Netto, VAN = VA - o <3589 [l 2026 €1813 €8420 079 €143 -€10.065 €0 -€1.709 €104 €818 059% €62 €91 -€1.997 €184 €521 €705 €7 €1.820) 1,07 €4.aa5 -€1.188 €14.185 031
Tasso interno di rendimento dell'azionista anumi il 2027 €032 €7.488 0760 €709 -€9.356 €0 -€1.709 €776 €41 0547 €425 -€333 -€1.997 -€1.065 -€a75 €153 €42 €974 057 €3012 €123 €12.997 023
Debit Service Cover Ratio 0,909 [l 2028 €82 €6665 0731 €602 -€8755 €0 -€1.709 €885 €844 0502 -€aaa €777 -€1.997 €1173 -€a27 -€1.600 €46 €869 051 €2.303 €128 €11.763 020
Loan Life Cover Rati o302 [l 2029 €714 €5951 0703 €s01 -€8.253 €0 -€1.709 €995 €189 0460 -€as8 €123 -€1.997 €1.283 €377 -€1.660 €50 €764 0,45 €1702 €133 €10481 016
Indice di Profitto Azionista 1s,17% [l 2030 €602 €5349 0676 €407 -€7.846 €0 -€1.709 -€1.106 €205 042 -€467 €1.703 -€1.997 -€1.305 €325 -€1.720 €54 €657 038 €1.200 -€1.383 €9.150) 013
2031 €40 €485 0650 €318 -€7.528 €0 -€1.709 -€1.219 -€a164 0388 -€a72 €2175 €0 €40 €272 €28 €n €a1| 024 €793 €143 €7.766) 0,10
2032 €376 €4483 0625 €235 -€7.203 €0 -€1.709 -€1.333 -€5497 0,356 -€a74 €2.649 €0 €376 €216 €160 €53 €323 019 €475 -€1493 €6.329 0,08
n % CAPEX zFC VAN Progetto [l 2033 €261 €4222 0601 €157 €7.137 €0 €1.709 €1.428 €694 032% -€a72 €3121 €0 €261 €158 €103 €35 €226 013 €240 -€1551 €483 0,05
PROGETTO 15 4,00% € 20363 € 34373 < a.077 [l 2034 €145 €407 0577 €& -€7.053 €0 €1.709 -€1564 -€8508 0299 €468 €358 €0 €145 €97 €a7 €17 €128 €8s €161 €3285 003
COMUNE 15 4,00% € - €  was € 1215
AZIONISTA 15 9,00% -€ 4873 € 16020 € 7.053
CREDITO 16 382% € 1949 € -
BILANCIO ABICID € 24363 € 33207 € 5102
VAN= EFC *FA/n-lo Verificato ok € 1166 € 9179
€6.140] €10.217] ~€10.054] €163 €077 n/a n/a €7.053 n/a €19.090 _ €23.921 <8508 n/a__ofa €3.589 n/a €19.969 €3.949 €6.105 €10.054 €27 €4.050 n/a n/a €17.816 n/a n/a
INTD = Crrr Cesco EBT -42% €272 n/a 25,95 n/a n/a n/a n/a -€567 n/a 6,33 n/a n/a -€1.331 €263 €407 €670 €2 €270 €3.976 -€1.188 n/a




fa  ANASIE! e WACC= Kd x X (1= 1) + Ke x ==
Scenario: SCN-2 D+E 2 D+E
CoMUNE DI GRYOVA Data agglornamento: 09/02/2018 2 19 20 21 22 23 24 25 26 27 28 29 30 OVUNE DGOV
Tabella 9.7 - Parametri finanziari dell'analisi di redditivita dello SCN1
PARAMETRI FINANZIARI R < WA R A AN >0 RA R R A AN >0 RA Figura 9.6 ~ SCN1: Flussi di cassa del progetto
Anni Costruzione n & 10,90% 8,05 4,0% € 18.860 10,41 129,41% HN/D 4,0% € 20.416 #N/D - : .
Joefl — Flusso di Cassa Cumulato Progetto —
Anni Gestione Servizio ns 24 Anno FCFO FCFO-C | FAjanni | FCFO-A FCFO-CA Ioa an FCFE | FCFEC | FAjanni | FCFEA | FCFECA d VAN Progetto
‘Anni Concessione. n 25 2020 €35948  €35948 1000 €35.948  €35.948 €29583 €0 €6.365 €6365 1000 -€6.365 -€6.365 )
Anno inizio Concessione ny 2020 2021 €15034  €20913 0962 €14456  -€21.491 €0 €1.838 €13.196 €6831 0962 €12:689 €632 -€5.000
Anni dell'ammortamento m 10 2022 €362  €17251 0925 €3385  -€18106 €0 €1.838 €182 €8655 0925 €1.686 €8.010
Sagglo Cassa Deposito e Prestiti [ 2,00% 2023 €3687  €13565 0889 €327 €148 €0 €183 €188 €10503 0889 €1e03 eoessll § Tam €953
Costo Capitale Azienda WACC 4,00% 2024 €3712 -€9.853 0,855 €3173 -€11.656 €0 -€1.838 €1.873 €12.377 0,855 €1.601 €11.250 ) = -€15.000
kprogetto = Max( WAC Kigas 2,00% 2025 €3737 €616 0822 €3.072 €8.584 €0 €1838 €189 €14276 0822 €1.561 enasfll ¥ £
Inflazione ISTAT f 0,50% 2026 €3763 -€2354 0790 €2.974 -€5.611 €0 €1.838 €1.924 €16.200 0790 €1521 €14.336 © E R0
Geriva dellinflazione 1 0,70% 2027 €2238 €116 0760 €1.700 €3910 €0 €1838 €400 €16600 0760 €308 €14.640 g
i ko 3,82% 2028 €2264 €218 0731 €1654 €2.256 €0 €1838 €426 €17025 0731 €311 €14.951 ¥ e
%, interessi equity ke 9,00% 2029 €2201 €443 0703 €1.600 -€647 €0 €1838 €452 €17478 0703 €318 €15.269 ¥ o
Aliquota RES IRES 20,0% 2030 €2318 €675 0676 €156 €919 €0 €1838 €479 €17.957 0676 €328 €15503
Aliquota IRAP 1RAP 3,9% 2031 €235 €901 0650 €1523 €2402 €0 €1838 €507 €18464 0650 €329 €15.922 -€35.000
Aliquota fiscale © 27,90% 2032 €2372 €11473 0625 €148 €392 €0 €1838 €53 €18998 0625 €33 €16.255 i PA  mmm Debito Residuo ~ ~O—Progetto  —O=Azionista W Progetto T
Anni debito (finanziamento) n 25 2033 €2.400 €13874 0601 €1.442 €5.366| €0 €1.838 €562 €19560 0,601 €338 €16.593 3 =£40.000
Anni Equity ne 24 2034 €2429 €16302 0577 €1.402 €6.768 €0 €1838 €590 €20150 0577 €311 €16934
Costi. i diretti, IVA incl. o € 35002 [l 2035 €257 €18759 0555 €1364 €813 €0 -€1.838] €619 €20769 0555 €304 €17.277 [l Figura 9.7 - SCNL: Flussi di cassa dell‘azionista
Oneri Finanziei (cost indirett) _ %0f 3,00% 2036 €2486 €21205 0534 €1.327 €9.460 €0 €1.838 cea8 €21417 0534 €306 €17.623 Flusso di Cassa Cumulato Azionista o VAN Azionista
Costid , IVAincl. of € 107 | 2037 €2515 €23761 0513 €129 €10751 €0 €1.838 €677 €2004 0513 €38 €17.971 €10.000 €6.000
Costi d'Investi iretti+indiretti) , VA incl. CAPEX | ¢ 36979 Ml 2038 €2545 €26306 0494 €1.256 €12.007 €0 €1.838 €707 €22801 0494 €309 €18.320
CAPEX a Debito ) 80,0% 2039 €2575 €28881 0475 €1222 €13.229 €0 €1.838 €737 €23538 0475 €350 €18.669 €5.000
ACAPEX a Equity E 20,00% 2040 €2.605 €3148 0456 €1189 €14.418] €0 €1.838 €767 €20305 0456 €350 €19.020 . al I I I I I | °
Debito [ € 20583 Ml 200 €2636 €30122 0439 €1.157 €15.575 €0 €1.838 €798 €25102 0439 €350 €19.370 ° 50 I mansuensasnnas il l l | H
Equity I € 7.39 [l 2042 €2.667 €36789 0422 €1.125 €16.700 €0 -€1.838 €829 €25931 0422 €350 €19.719 & €so0 §SS88888883888888c# K
Fattore df annualita Debito FA 16,00 [ 2043 €2.698 €30487 0406 €1.095 €17.795 €0 €1.838 €860 €26791 0406 €319 €20068 K 5
Rata annua del o € 1.838 2044 €2730 €42217 0,390 €1.065 €18.860 €0 -€1.838) €892 €27.683 0,390 €38 €20.416 -€10.000 &
Costo finanziamento, (D+HNT,) ap*ny € 45955 1 %
Costi per interess! debito, INT, INTy=ap*noD | € 16372 ca2217 n/a n/a €18.860 n/a €29583  €44.117 €27.683 n/a n/a €20.416 n/a @
€1.689 n/a 11,17 n/a n/a n/a n/a €1.107 n/a 18,44 n/a n/a -€20.000
PR PA PA 25000 m Azionista EiFR  Azionista  Fatt. attualizzazione = 9,0%
#NUMI H#N/D 40% |€ 27053 #N/D H#NUMI #N/D 40% € 27.08  #N/D
Tabella 9.8 — Parametri Economnici dell‘analisi di redditivita dello SCN1. Anno FCFO_ | FCFO-C_ | FAjanni | FCFO-A | FCFO-CA loa am FCFE_ | FCFEC | FAjanni |  FCFEA | FCFECA Figura 9.8 ~ Scenario 1: Schema di Energy Performance Contract
PARAMETRI ECONOMICI 2020 €1.258 €1258 1000 €1.258 €1.258 €0 €0 €1.258 €1258 1,000 €1.258 €1.258 1 Anno di Costruzione 24 Anni di Gestione Servizio
Costo annuo energia pre-intervento, IVA escl. Cao € 8.900 2021 €147 €1.404 0,962 €141 €1.399 €0 €0 €147 €1.404 0,962 €141 €1.399 €14.000 "‘Spﬂé’"‘ﬂ PA
Costo annuo O&M pre-intervento, IVA escl. Cuo < 2.614 |l 2022 €295 €169 0925 €273 €1671 €0 €0 €295 €1699 0925 €273 €1671
Spesa PA pre-intervento (Baseline) Couetne | € 11514 [l 2023 €as €244 0889 €305 €2.067 €0 €0 cass €2144 0889 €395 €2.067 1200 o
Altri costi di gestione ESCo post-intervento, IVA escl. Catwo € - 2024 €596 €2741 0855 €510 €2577 €0 €0 €59 €2741 0855 €510 €2577 10000 z
Riduziones costi fornitura Energia 2025 €750 €3491 082 €616 €3193 €0 €0 €750 €3491 0822 €616 €3193 < 8
Riduziones costi O&M 2026 €905 €4395 0790 €715 €3.908 €0 €0 €05 €4395 079 €715 €3908 2 esom £
Obiettivo riduzione spesa PA 2027 €1.062 €5457 0760 €807 €4715 €0 €0 €1.062 €5457 0760 €807 €4715 @ g
Risparmi PA garantito 2028 €1.220 €6677 0731 €892 €5.607 €0 €0 €1.220 €6677 0731 €892 €5.607 g €sow N
Risparmio annuo PA immediato durante la gestione 2029 €138 €8058 0703 €970 €6577 €0 €0 €138 €8058 0703 €970 €6577 £
Risparmio PA durante la concessione 2030 €1543 €9601 0676 €1082 €7.619 €0 €0 €1543 €9601 0676 €1082 €7.619 g ca00 g
Risparmi Al 2031 €1.707 €11308 0650 €110 €8728 €0 €0 €1707 €11308 0650 €110 €878 3 .8
N° di Canonl annuali 2032 €1873 €13181 0625 €1170 €9.808 €0 €0 €1873 €13181 0625 €1170 €9.898 €200 - S3
Utile lordo della ESCO 2033 €2041 €15222 0601 €122 €11.123] €0 €0 €204 €15222 0601 €1.226 €11.123 e2614 c2692 22 ol
Costo Contrattuale (EBIT) ESCO €/anno IVA escl. 2034 €2210 €17.432 0577 €1.276 €12.400 €0 €0 €2210 €17.432 0577 €1.276 €12.400 € 3 L e
Costi FTT_€/anno IVA escl. 2035 €2.382 €19.814 0,555 €1.323 €13.722 €0 €0 €2.382 €19.814 0,555 €1.323 €13722 Situazione Iniziale m Al termine del Contratto
Costi CAPEX €/anno IVA escl. 2036 €2555 €22360 0534 €1.364 €15.087 €0 €0 €2555 €22369 0534 €1364 €15.087 €200
Canone O&M €/anno 2037 €273 €25100 0513 €1.402 €16.489 €0 €0 €273 €25100 0513 €1.402 €16.489
Canone Energia €/anno 2038 €2909 €28000 0494 €1436 €17.925 €0 €0 €2909 €28009 0494 €1436 €17.925
2039 €308 €31.007 0475 €1.466 €19.390] €0 €0 €3.088 €31097 0475 €1.466 €19.390 Jllscn-1 0 08 B osto finanziario AP Risparmio PA orA
2040 €3270 €34.367 0456 €1492 €20.882] €0 €0 €3270 €34367 0456 €1.492 €20.882 o €8900 €2614 €0 €0 €0 €0 €11514
Canone Totale €/anno IVA escl. 2041 €3.453 €37.820 0439 €1515 €22.398] €0 €0 €3.453 €3780 0439 €1515 €22.308 IS 0 €8.069 €2692 €877 €682 €948 €0 €11514
Aliquota IVA % 2042 €3639 €a1459 0422 €1.535 €23933] €0 €0 €3.639 €41459 0422 €1535 €23.933 1 del Co €9.338 €3.409 €0 €0 €0 €1.233 €11514
Rimborso erariale IVA 2043 €387 €45285 0406 €1553 €25.486| €0 €0 €3.827 €45285 0406 €1.553 BEEFEY  canone disponib anone disponib
Ricavi da Incentivi, esenti d'IVA 2044 €a.017 €49.302 0390 €1.567 €27.053] €0 €0 €4.017 €49302 0,390 €1.567 €27.053 S0 o €10.76 ano 0 €10.76
Durata Incentivi, anni Risparmio Risparmio 0
Inizio erogazione Incentivi, anno €a9.302 n/a n/a €27.053 n/a €0 €0 €49.302 n/a n/a €27.053 PYA]  Anni di Gestione S 24 4 Anni di Gestio o
€1.972 na 1372 n/a n/a n/a n/a c1.972 n/a 1372 n/a PYA  Anno di Costruzio Anno di Costruzio
Tabella 9.9 ~ Risultati dell'analisi di redditivita e sostenibilita finanziaria della SCN1 PROGETTO ESCO PRE-IMPO! AZIONISTA PRE-IMPO
INDICATORI DI REDDTIVITA DEL PROGETTO PRE-IMPOSTE Non Conviene R < WA R A AN <0 RA R R AN <0 RA Analisi di Sostenib 0
Tempo di Ritorno Semplice, Spb = o / FC, Anni TRS. 16,70 -3,13% 16,70 40% |-€ 9.539 18,49 FINANZIAMENTO 17,13% 14,55 9,0% _|-€ 2372 1314 CALCOLO IMPOSTE Post-imposte 075 Pre-imposte 016
Tempo di Ritorno Attualizzato T.RA., anni TRA, 5 18,49 M Anno FCFO FCFO-C_ | FAjanni | FCFO-A | FCFO-CA i s FCFE FCFEC__ | FAjanni_ |  FCFEA | FCFECA MON (EBIT) | INT, UTILE (EBT) IMPOSTE FCFO DSCR FCFOAR pre imposte] CAPIT, Debito Residuo LLCR
Valore Attuale Netto, VAN = VA - 1o VAN<O _|€ 9539 W 2020 €36979  €36979 1000 €36979  €36979 €29583 €0 €7.39 €7.39% 1,000 €7.396 ~€7.396 €0 €0 €0 €0 €0 €36979 €9.539 €0 €29.583
Tasso interno di rendimento del progetto TIR < WACC 3%l 2021 €8440 €285 0962 €8116  -€28.863] €0 €1.838 €6.602 €794 og17 €6.057 -€1.339 -€3.031 -€1.065 -€1.117 €2182 €4 €8.482 461 €27.439 €721 €29.583 093
ice di ® 26,57% M 2022 €3420  €25118 0925 €3162  -€25701 €0 €1.838 €1.582 €788 0842 €133 €8 -€3.031 €389 -€1.089 -€700 €15 €3.405 1,85 €19.32 -€749 €28.861 067
Conviene 2023 €332 €21797 0889 €2953  -€22748] €0 €1.838 €1.484 €272 0772 €1.146 €1138 -€3.031 €201 -€1.060 €769 €11 €331 1,80 €16.162 €779 €28.112 057
Spb = I/ FC, Anni TRS. 14,55 M 2024 €3223  €18574 0855 €2755  -€19.993] €0 €1.838 €138 €365 0708 €981 €2119 -€3.031 €192 -€1.029 €838 €7 €3215 175 €13.209 -€809 €27.333 048
ato TRA, anni TRA. 13,14 [l 2025 €312 €15451 082 €2566  -€17.427 €0 €1.838 €1.284 €4940 0650 €835 €295 -€3.031 €91 €998 -€907 €4 €3119 1,70 €10454 -€840 €26525 039
VA-Io VAN <0 <232l 202 €3021  €12431 0790 €2387  -€150% €0 €1.838 €1183 €6123 059 €705 €35659 -€3.031 €10 €965 €975 €0 €302 1,64 €7.887 €873 €25.68 031
Tasso interno di rendimento dell‘azionista TIR > ke 17,13% [l 2027 €1367  €11.063 0760 €103  -€14.000| €0 €1.838 €471 €5652 0547 €258 €3.401 -€3.031 -€1.664 €931 €2.595 €65 €1432 078 €5.500 -€907 €20.812 022
i DSCR<1,3 0753 Ml 2028 €1.264 €979 0731 €23 -€13077 €0 €1.838 €574 €5.078 0502 €288 €3113 -€3.031 -€1.767 €896 -€2.663 €69 €133 072 €4.461 €942 €23.905 019
LLLCR <1 0158 Ml 2029 €1.150 €860 0703 €814 -€12.263 €0 €1.838 €679 €4399 0460 €313 €2800 -€3.031 -€1.872 €860 €2732 €73 €123 067 €3537 €979 €22.963 015
[ 6,61%l 2030 €1.053 €7.588 0676 €711 -€11551 €0 €1.838 €785 €3613 0422 €332 €269 -€3.031 €1.978 €822 -€2.800 €77 €113 061 €2723 €1.017 €21.98 012
2031 €946 €6.642 0650 €614 -€10937 €0 €1.838 €893 €271 0388 €346 €2123 €0 €946 €782 €164 €76 €870 047 €2012 -€1.056 €20.967 010
2032 €837 €5805 0625 €523 -€10414 €0 €1.838 €1.001 €1720 0356 €356 €1.767 €0 €837 €741 €96 €56 €782 043 €1.398 €1.097 €19.911 0,07
n % CAPEX 1FC VAN Progetto [l 2033 €728 €507 0601 €437 €9.977 €0 €1.838 €1111 €609 0326 €362 €1.405 €0 €728 €698 €29 €35 €692 038 €875 €1.140 €18814 005
PROGETTO 25 4,00% € 36979 € 72722 € 2669 Wl 2034 €617 -€4.460 0577 €356 €9.621 €0 €1838 €1.221 €612 0299 €366 €103 €0 €617 €654 €37 €2 €593 €438 €1184 €17.674 002
COMUNE| 2 400% € e 29302 €  27.053 [l 2035 €505 €3956 0555 €280 €9.341 €0 €1838 €1.333 €1946 0275 €366 €673 €0 €505 €608 €103 €20 €ass 026 €82 €1.230 €16.490 0,00
AZIONISTA 2 9,00% € 7.3 € 2583 € 9530 [l 2036 €301 €3568 0534 €200 €9.132 €0 €1838 €1.447 €3392 0252 €364 €309 €0 €301 €560 €169 €15 €376 020 €199 €1278 €15.260 0,01
CREDITO 2 382% € 20583 € ° 2037 €277 €3287 0513 €142 €8.990 €0 €1838 €1.561 €495 0231 €361 €52 €0 €277 €511 €234 en] €266 014 €408 €1.327 €13982 0,03
2038 €161 €3127 040 €79 €8910 €0 €1838 <1677 €663 0212 €356 €408 €0 €161 €459 €208 -€6) €155 008 €550 €1.379 €12655 0,04
BILANCIO ABiCHD £ 36979 € 75138 € 17514 [l 2039 can €3083 0475 €21 €8.889 €0 1838 <1704 €842 0194 €349 €757 €0 can €406 €362 €2 €a2 002 €629 €1433 €11.276 0,06
VAN= SFC *FA/n-lo Verificato ok € 2016 € 212 [l 2040 €75 €3158 0456 €3 €892 €0 €1838 €1013 €103 0178 €301 €1.008 €0 €75 €350 €425 €3 €72 004 €650 €148 €9843 0,07
2041 €195 €335 0439 €85 €9.009 €0 1838 €203 €12371 0164 €333 €143 €0 €195 €202 €487 €8 <187 010 €616 €1546 €8355 0,07
2042 €316 €3668 0422 €133 €9.142 €0 €1838 €2154  €14525 0150 €323 €1.754 €0 €316 €232 €548 €12 €303 017 €530 €1.606 €6.809 0,08
2043 €438 €406 0406 €178 €9.320 €0 1838 €2276  €16802 0138 €314 -€2068 €0 €438 €170 €608 €17 €l 023 €397 €1.669 €5.203 0,08
2004 €562 €4669 0390 €219 €9.53 €0 €1838 €2400  €192020 0126 €303 €2372 €0 €562 €105 €667 € -e540(- 029 €219 €1733 €353 0,06
€16372 €21.040] €20809 €232 €669 n/a n/a €9.539 n/a €29583  €aa117|  €10002 n/a n/a <2372 n/a €30310 <4472 €16334 €20.809 €105 <4563 n/a n/a <27.782 n/a n/a
INTD = Cyry Cesco EBT 57% €187 n/a 51,08 n/a n/a n/a n/a €768 n/a___ 3,09 n/a n/a €1212 €179 €653 €832 €4 €183 €4.070 1111 n/a




