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Nell'ambito del servizio di Audit e Diagnosi Energetica, denominato Fondo Kyoto - Scuola 3, il presente foglio di calcolo si pone I'obiettivo di
supportare la compilazione del modello di rapporto di diagnosi energetica denominato "DE_Lotto.n - CodiceEdificio", attraverso la
predisposzione di grafici e tabelle preordinate. Qualsiasi parere, suggerimento d'investimento o giudizio su fatti, persone o societa che possa
scaturire dall'utilizzo di questo foglio di calcolo da parte di terzi & di esclusiva responsabilita del soggetto terzo che emana tale parere,
suggerimento o giudizio. Il Comune di Genova non si assume alcuna responsabilita per le conseguenze che possano scaturire da qualsiasi uso
di questo foglio di calcolo da parte di terzi. Questo documento contiene informazioni riservate e di proprieta intellettuale esclusiva. E'vietata
la riproduzione totale o parziale, in qualsiasi forma o mezzo e di qualsiasi parte del presente foglio di calcolo senza I'autorizzazione scritta da
parte del Comune di Genova.



ANALISI DI REDDITIVITA' FINANZIARIA ESCo
Scenario: SCN-1

cowny o crsova Data aggiornamento: 09/02/2018 2 5 20 21 22 23 24 25 26 27 28 25 30 vk b GO
Tabella 9.7 - Parametri finanziari dell analisi di redditivita dello SCN1

R R A R Figura 9.6 - SCN1: Flussi di cassa del progetto
Anni Costruzione n 1 2027% 3.06 a0% |€ 8548 366 FINANZIAMENTO 186.85% #N/D 40% |€ 87155 uN/D

‘Anni Gestione Servizio ne 1 Anno FCFO FCFOC_| FAjanni | FCFOA FCFO-CA [ FCFE FCFEC_ | FAjanmi |  FCFEA FCFECA 150000 Flusso di Cassa Cumulato Progetto £20.000 VAN Progetto
‘Anni Concessione n 15 2020 €90126  €90126 1000 €90126  €90.126|  €75.919 €| 14207 €14207 1 €14207  €14207 a1
‘Anno inizio Concessione ny 2020 2021 €42889  €4723 0982 €412a0  -€48386 €0 €13207| €968  €15475 0982 €541 €1433 e e e
Ao o 10 w2 | ewen  cos oo e s €0 ;oo eman  emsn  oses €0 sz €100000 0  LE TR
Saggio Cassa Deposito e Prestiti ke 2.00% 203 €9.895 €989 0889 €879 €3023 € €13207 €3313  €45586 0889 €2005 €429 H 8 5885888 g 8
tal d WACC 2.00% 2024 €10014 €19302 0855 €8560  €11583 €0 €13.207 €319 €42392 0855 €2730 €39561 2 €50.000 § €000
kprogetto = Max{ WACC; kCdP) [R— 2.00% 2025 €10.134 €20437 082 €8320 €19.912 €0 -€13207 €3.073 €39319 082 €252 erosfll < E
Inflazione ISTAT [ 0.50% 2026 €10256  €39693 079 €8106  €28018 €0 -€13207 €2951 €36368 0790 €233 el & €0 5 -€40.00nni
deriva dellinflazione ¥ 0.70% 2027 €10379 €500 0760 €788 €35.905 € -coo0n €776 cdolu 0760 2869 €357 &
% interessi debito ko 3.82% 2028 €10504  €60577 0731 €7675  €a3sEl €0 €o| €504 €soess 0731 €7675  €as247 - % es0000
%, interessi equity. ke 9.00% 2029 €10631 €71207 0703 €7.469 €51.050 €0 €0 €10631 €61279 0703 €7.469 €52.716 3
‘Aliquota IRES IRES 24.0% 2030 €10759  €8196 0676 €7268  €58318 €0 co| €w79 €208 0676 €7268  €59.984 100,000 50000
Aliquota IRAP 1RAP. 3.9% 2031 €10888  €92854 0650 €7073  €65391 €0 co| €088  €82926 0650 €703 €67.057
Aliquota fiscale b 27.90% 2032 €11019  €103874 0625 ces83  €72273 €0 co| €019 €939 0625 €6883  €73.940 PA  mmDebitoResiduo  —O—Progetto  —O—Azionista u Progetto Fatt. attualizzazione = 0,4%
‘Anni debito ny 65 2033 €112 €11502 0601 €608 €78971 €0 €| €112 €105097 0601 €6698  €80637 €150.000 €100.000
“Anni Equity ne 1 2034 €11286  €126312 0577 €6517  €ssass €0 €o|  emass  eu63ss 0577 €657  €87.155
Costi WAndl o [TRES Figura 9.7 - SCN1: Flussi di cassa dell'azionista
Oneri Finaniari (costi indiretti) %0t 3.00% Flusso di Cassa Cumulato Azionista 20000 VAN Azionista
Costi i WAndl € 2764 €30.000
Costi WAind| CAPEX | € 94.899
S4CAPEX a Debito 80.0% €20.000 €10.000
S4CAPEX a Fauity 20.00% ° €3.501
Debito o € 75919 g €10.000 8 o o  m m EEEN
Eaiy b L€ 1850 3 n «nBRR SR 388 SRR BGEHABE
Fattore di annualita Debito FA, 575 s €0 '} | g & Anni § 5888888833838
] !qum | B S 0w R R R RS RIRRR KRR
Rata annua debito a € 13207 8883383238538 8 2
Costo INT,) Ao*no € 85847 € 10000 L L T S A D B S SIS I s
Costi per interessi debito, INTy INTo=ao*noD | € 9928 €126312 na___nfa €85.088 nfa| _ €75919  €sssar|  e11638a na___nfa €87.155 n/a 20000 3 €20.000
€421 n/a__ 1015 n/a n/a n/a n/a €7.759 n/a 1123 n/a n/a
PROSESTORR o - e 00 mAzionista Fatt attualizzazione = 0,9%
aNumt #N/D a0% |€ 8013 anjp FINANZIAMENTO #NUMI #N/D a0% |e 8013 aND
Tabella 9.8 - Parametri Economici dell‘analisi di redditivita dello SCN1 Anno FCFO FCFO-C FAJ, anni FCFO-A FCFO-CA [N s FCFE FCFEC | FAjanni |  FCFE-A FCFE-CA Figura 9.8 - Scenario 1: Schema di Energy Performance Contract
2020 €5.823 €5823 1000 €5823 €523 €0 €0 €5823 €5823 1000 €523 €5823 N 14, Anni di Gesti i
Costo annuo energia pre-intervento, IVA escl. Co € se1s1 [l Jom €1670 €793 0982 €1606 €7.429 €0 €0 €1670 €7493 0982 €1606 €7.429 o0 Risparmio P 5
Costo annuo O&M pre-intervento, IVA escl e ¢ s7os Ml 202 €2559 €100 0925 €2.366 €9.795 €0 o €2559 €100 0925 €2.366 €975 ) Sarex ., 8
Spesa PA pre-intervento (Baseline) Cossetine € 64.946 2023 €3457 €13509  0.889 €3.074 €12.868 €0 €0 €3.457 €13509  0.889 €3.074 €12.868 €60.000 22
Altri costi di gestione ESCo post-intervento, IVA escl. Caso € - 2024 €4.366 €17.876 0855 €3732 €16.601 €0 €0 €4.366 €17.876 0.855 €3732 €16.601 o8
iduzione% costi fornitura Energia HAC 17.0% 2025 €5.286 3162 082 €435 €20945 €0 €0 €528 €216 082 €a3as €20945 B2
Riduzione% costi O&M HACw 0.0% 2026 €626 €29378 0790 €ag13 €858 €0 €0 €6216  €29378 0790 €a913 €285
Objettivo PA HCameine 10% 2027 €7157  €36535 0760 €539 €31207 €0 €0 €7157  €36535 0760 €5439  €31297
garantito 7a% € a77a [l 208 €8100  €aafss 0731 €595 €37223 €0 €0 €8109  €aa6ss 0731 €sos €322
PA immediato durante la gestione RispM | € 619 Ml 2029 €002 €537 0703 €637a  €43s597 €0 €0 €902 €53717 0703 €6374  €a3s597 R
Risparmio PA 9% € 11392 [l 2030 €10047  €63764 0676 €6787 €038 €0 €| €047 €664 0676 €6787  €s0384 g
PAal RispTerm. | € 1142 [l 2031 €102 €747% 0650 €716  €57.550 €0 €o| emom  €747% 0650 €7166  €57.550 g
N dic anni 1 2032 €12029  €86825 0625 €7514  €65.064 €0 €o| €100  esems 0625 €754 €65.064 -
Utile lordo della ESCO HCAPEX 6.73% 2033 €13038  €99863 0601 €780 €728 €0 €o| €130 esoses 0601 €780  €7289 oam osm P
Costo Contrattuale ESCO (EBT) €/anno IVA escl Cesco € 456 |l 2034 €14058  €113922 0577 €8.118 €81013 €0 €0 €14058  €113922 0577 €8.118 €81.013 € L8765 £515 S=Rspamio P
Costi FTT_€/anno IVA escl. = € 709 Situazione Iniziale Durante il Contratto Al termine del Contratto
Costi CAPEX €/anno IVA escl. Conpex € 2.959 €10000
€/anno Ccom € o
Canone Energia €/anno CcnE € 51040
G ] Cns € 60172 s 0 3 0 B osto o AP Risoarmio PA oTA
Canone Disp ] cnD € a1 o €56.151 €8.795 €0 €0) €0 €0) €64.946
Canone Total ] ) € 6129 D 0 €51.040 €9.132 €456 €709 €2.959 €649 €64.946
‘Aliquota IVA % WA 2% A del Co €55.766 €10523 <o €0, €0 €134 €64.946
Rimborso erariale IVA Run € 16614 one disponibil €4124.9 one disponibilita € 4124.9
Ricavi da Incentivi, esenti d'IVA Ry € 368w 0 o €60 0 0€60
Durata Incenti ns 1 Risparmio a774.39 Risp 0€4774.39
iniio erogazione Incentivi, anno. 2022 €13022 na___ o/ €803 n/a €0 €0 euzon n/a___nla €s1013 FY]  Anni di Gestione § 14 4. Anni di Gestio 0
€7.505 n/a__1067 n/a n/a n/a n/a €7.505 n/a__ 1067 n/a P21 Anno di Costruzio Anno di Costruzio
Tabella 9.9~ Risultati dell‘analisi di redditivita e sostenibilita finanziaria della SCN1 PROGETTO ESCO = AZIONISTA PRE-IMPO
PRO [Conviene R>WA RS, a A AN>0 RA, 2 R> ke RS, a AN>0 RA,a Ana bilita ESCO
Tempo di Ritorno Sempli TRS. 722 5.10% 7.22 40% € 3109 1039 34.15% 650 s0% e 3501 678 CALCOLO IMPOSTE Post-imposte 101 Pre-imposte 101
Tempo di Rt ttual TRA. 1039 Anno FCFO. FCFO-C_| FAjanni | FCFO-A FCFO-CA I a FCFE FCFE-C FAj, anni FCFE-A FCFE-CA i MON (EBIT) | INT, UTILE (EBT) IMPOSTE FCFO DSCR FCFOAR pre impost{ CAPIT, Debito Residuo LLCR
alore Attuale Netto, VAN =VA_lo van>0 |e 3100 il 2020 €92895  €9489 1000 €9489%  €94899|  €75919 €[  €18980 €189 1000 €18980  €18980 €0 €0 €0 €0 €0 €92.899 €3100 €0 €75919
Tasso interno brogetto TIR > WACC s.10% il 2021 €24906  €69.993 0962 €23048  €70951 €0 €13207| €169 €728 o1 €10733 €8247 €7.779 €513 €2716 €220 €20 €24.886 188 €98.008 €10491 €75919 129
indice di Profitto > 337% il 202 €44533  €25450 0925 €aL7a €207 €0 €13207|  €31326  €20045 0822 €26367  €18.119 €7.779 €36.755 -€2308 €34.047 -€9.701 €34833 264 €74.060 €10899 €65.427 113
oSTE Conviene 203 €7061 €183 0889 €627 €23500 €0 €13207 €6147 €178 0772 €716 €13373 €7.779 €718 €188 €2603 €28 €7.089 054 €32886 €1132 €54529 050
Tempo di Ritorno Semplice. Spb = o / FC, Anni TRS. 650 [l 2024 €6435  €11966 0855 €5500  -€18.000 € €13207 €6773 €116 0708 €a798 €8575 €7.779 €134 €1485 €2789 €52 €6.487 049 €265610 €11.762 €43.206 o052
Tempo di Ritorno Attualizzato T.RA., anni TRA. 675 [l 2025 €5.801 €6163 0822 €ate8  €13232 € €13207 €7.406 €3720 0650 €a813 €3762 €7.779 <1977 €988 €2965 €77 €578 045 €21.109 €12219 €31.444 057
alore Attuale Netto, VAN = VA~ lo VAN>0 e3sol [l 2026 €561 €1002 079 €a079 €9.153 € €13207 €8046 €437 059 €a798 €1036 €7.779 €2618 €513 €331 €102 €5.263 040 €16341 €12.694 €19.225 o085
Tasso interno lazionista TIR> ke 3a.15% |l 2027 €as13 €351 0760 €3.429 5724 €0 €660 -€2001 €6417 0547 €144 -€2180 €7.779 €3266 €7 €3339 €127 €440 070 €12262 €6531 €631 188
Debit Service Cover Ratio DSCR<13 1014 [l 2028 €3857 €738 0731 €2819 €205 €0 €0 €3.857 €2560 0502 €193 €208 €7.779 €391 €0 €391 €153 €4010 €833 €0 €0
Loan Life Cover Ratio WCR>1 1006 [ 2029 €314 €10563 0703 €224 €661 €0 €0 €319 €630 0450 €1471 €1227 €7.779 €458 €0 4584 €179 €3373 €6.014 €0 €0
indice di rofi > 350% [l 2030 €254 €13086 0676 €1705 €108 €0 €0 €252 €3158 042 €106 €2203 €7.779 €555 €0 €555 €205 €272 €3770 €0 €0
2031 €1805 €149 0650 €119 €2243 €0 €0 €185 €5004 0388 €715 €3.008 €0 €185 €0 €185 €515 €1331 €2.065 €0 €0
2032 €1159  €16001 0625 €720 €2.967 €0 €0 €1159 €6163 0356 €a2 €3.420 €0 €1159 €0 €1159 €323 €836 €866 €0 €0
n % capex e VAN Progetto [l 2033 €465 €16556 0601 €279 €326 €0 €0 €465 €6628 032 €152 €3572 €0 €455 €0 €455 €130 €335 €102 €0 €0
PROGETTO 15 400% € 94899 € 20459 € 16319 [l 2034 €237 €319 0577 €137 €3.109 €0 €0 €237 €639 0299 €71 €3501 €0 €237 €0 €237 €9 €228 €137 €0 €0
LY comune 15 400% € ~ € 13ou2 € slo3
AZIONISTA 15 900% € 18980 € 94603 €  3.109
CREDITO 75 382% € 75919 € -
BILANCIO ASBCID € 94899 € 208525 € 84122
VAN= 3FC *FA/n-lo Verificato oK € 399 € 67803
€9.928] €6.3%] €6.889] €498 €16319 n/a n/a €3.109 n/a €75919 -€85.847 €6.3% n/a n/a €3.501 n/a -€77.786 €16817 ~€9.928 €6.889 ~€9.756 €663 n/a n/a -€75919 n/a n/a
INTD = Corr Ceico E8T 7% €1.088 n/a__ 286 n/a n/a n/a €426 nja 82 n/a n/a 5136 €1121 € 662 €459 €650 €438 €2039 ~€5.061 n/a




.

4, ANALISIDI REDDITIVITA' FINANZIARIA ESCo e e
Scenario: SCN-2 e s DS Sl A SO e
comunt orcraovs Data aggiornamento: 09/02/2018 2 19 20 21 22 23 24 25 26 27 2 29 30
Tabella 9.7 — Parametri financiari del'analis di redditivita dello SCN1
R A 0 R R R A AN>0 RA Figura 9.6~ SCNL: Flussidi cassa del progetto
‘Anni Costruzione n 1 25.79% 3.00 40% 196008 355 FINANZIAMENTO 21069% #N/D. 40% |€ 198253 #N/D
"Anni Gestione Servizio n 2 Anno FCFO FCFO-C FAj, anni FCFO-A FCFO-CA [ o FCFE FCFEC FAj, anni FCFEA FCFE-CA Flusso di Cassa Cumulato Progetto N VAN Progetto
- - - €400.000 €40.000
‘Anni Concessione n 2 200 | €120693  €120693 1000 €120693  -€120693|  €101852 €0 €msa €884 1. €18841  -€18841 €21224
‘Anno inizio Concessione n, 2020 201 €57.973  €62720 0962 €55703  -€64.949 € €179  €a3178 €233 0982 €alsis €267 €20000 l I IJ
Saggio Cassa Deposito e Prestiti ko 2.00% 2023 €13.695 €13962 0889 €12175 €5.460 €0 -€14794 -€1.099 €71430 0889 €977 €66.256. | 2 2223923
to C: WACC 2.00% 2024 €13.849 €27811 0855 €11838 €17.208 €0 -€1479 €946 €70485 0855 €808 €65.448 g €200 b QR_2K]K88R
kprogetto = Max({ WACC; kCdP) K 4.00% 2025 €14.004 €41815 0822 €11511 €28.809) €0 -€14.794 -€790 €69695 0822 €649 €64.798) H E] €40.000
Inflazione ISTAT T 0.50% 2026 €14162  €55977 0790 €119  €40001 € -€1479 €633 €69.062 0790 €s0  ecazosfll 3 €100000 H An
deriva delinflazione & 0.70% 2027 €431 €70297 0760 €10883  €50.883 € -€1079 €470 €68588 0760 €360 €63938 g 4o
% interessi debito o 382% 2028 €2 €sa779 073 €10582 61465 € -€1479 €313 €275 0731 €29  €63710 oo ¥ ¥ % €s0000
50, ineressicquity i S0 209 | eunoss  eman  oms €02 enzse @ e eusu  cmow o €02 enom FEEE o H
liauota IRE RES 20.0% 2030 €14809  €114233 0676 €10005  €81758 €0 co| €m0 €979 0676 €10005  €84.003 P— RK]RR B #1000
Jiquota IRAP. RAP 3.9% 2031 €1497  €129209 0650 €978 €914y €0 €o| €97 €12705 0650 €o78  €93731 €120000
Aliquota fiscale < 27.90% 2032 €15044  €144353 0625 €9.459  €100946 €0 €o| €104 €wrse 0625 €9459  €103190 0000 tPA  mmmDebito Residuo  —O—Progetto  —O—Azionista Joiminaid PrEEi—tan e %
a o s 2033 €15315  €150668 0601 €908  €11014 €0 €o| €35 enszies 0601 €9108  €112388
‘Anni Equity ne 2 2038 €158 €175156 0577 €894s  €119087 €0 €o| emsass  emsses2 0577 €s9as €13
Cost g WAn. o € 123607 il 2035 €15662  €190818 0555 €897  €127.784 € €o| emsesz  €17a31e 0555 €8697  €130.029 [l Figura 9.7~ SCN1: Flussi di cassa dell'azionista
Oneri Finan: s50f 3.00% 2036 €15839  €206657 0534 €8456  €136240 € €o|  ess  €100153 053 €8456  €138.485 Flusso di Cassa Cumulato Azionista a0 N Azionista
Costi imento indirett, IVA incl of 3 708 il 2037 €16017  €22674 0513 €823 €144.463 €0 €o|  €w07  €08171 0513 €823  €146.708 €60.000 o
Costi i retii+Indiretti). IVA incl. caEX | € 127315 | 2038 €16198  €23872 0494 €799 €152459 €0 €o| €198  €222369 0494 €799  €150704
SCAPEX 3 Debito 80.0% 2039 €16381  €255254 0475 €775 €16023 €0 €o| €38 €238750 0475 €775 €162479 20000 €19.183
%CAPEX a Eauity. 20.00% 2040 €16566  €271820 0456 €7561  €167.795 € €0 €16566  €255316 0456 €7561  €170.040 €20000
Debito I € 101552 [l 200 €16753  €288573 0439 €732 €175.147 €0 €o| ew73 €220 0439 €732 €177.392 2
Equity . € 2563 [l 2002 €16943  €305516 042 €7149  €18229 €0 €o| ewo  emo013 042 e7109  ewasa [l £ £20:000 3 X
Fatore T oos l 203 | e exmest  oas oo 19248 €0 co| emms  ewsir  oaos oo el 3 I 1 lll £ hn o o
Rata annua debito @ € 14794 2044 €17.328 €339.979 0390 €6.760 €196.008 €0 €0 €17.328 €323.475 0390 €6.760 €198.253 €0 8 - g 3333
o Anni NN SN eNR AN NI R8N 8R0S DT g RRRR
& INTo) 9o™p O T 8858888858523 233333338333333 3 €20.000
Costi per nteressi debito, INTy INTo=ao"noD | € 16504 €339.979 na___ofa €196.008 nfa] _€i01852 _ cii3s6| €323.475 nfa___n/a €198.253 n/a <0000 [JESRTIRIAST RGN e e ) g
€13599 n/a__ 1441 n/a n/a n/a nfal  €12939 nfa 1532 n/a n/a
iy €40.000 = Azionista €40000 wAzionista  Fatt. attualizzazione = 0,9%
0 R R R 0 a
#NUML 40% 187.089 _ #N/D #NUME 40% |e 18708 #n/D
Tabella 9.8~ Parametr Economici dell analisidi redditivita dello SCN1 Anno FCFO FCFO-C FAj, anni FCFO-A FCFO-CA FCFE FCFEC FAj, anni FCFEA vcre-ca [l Figura 9.8 - Scenario 1: Schema di Energy Performance Contract
2020 €8.079 €079 1 €8.079 €8.079 €8.079 €8079 1000 €8.079 €8.079 1. Anno di Costruzione 24. Anni di Gestione Servizio
Costo annuo energia pre-intervento, IVA escl. & € se1s1 [l 202 €2463  €10502 0962 €238 €10447 €2463 €105 0962 €2368  €10447 €80.000
Costo annuo O&M pre-intervento, IVA escl. Cue € 870 Ml 2o €331 €138 0925 €3008  €13546 €3351  €13893 0925 €008 €13546 €000 Risparmio PA -3{7
Spesa PA pre-intervento (Baseline) Comace | € 64936 il 2023 €4250  €18143 0889 €7 eran €4250  €18143 0889 €78 ewan o <7 ©
AT, 208% 2025 €6078 €293 082 €499  €26729 €6078 €938 082 €499  €26729 2 ]
ATy 17.8% 2026 €7009  €36388 079 €553 €32268 €7009  €36388 0790 €553 €32268 &8 ¢
Obettivo riduzione spesa PA KComsten 2.0% 2027 €7950  €44338 0760 €6041  €38309 €7950  €44338 0760 €604 €38309
isparmic i 8.4% € sas M 208 €852 €530 0731 €6504  €ad814 €892 €s3260 0731 €6504 €448l
[ oA sestione RispiM | € 1200 Wl 2029 €9865  €63105 0703 €693  €s1744 €965  €63105 0703 €693 €s17a
Risparmio PA 15% € 330587 Jl 2030 €10839  €73944 0676 €732 €59.067 €10839  €73944 0676 €732 €59.067 ol
Ri PAal RispTerm. | €  17.862 2031 €11.825 €85768 0650 €7.681 €66.748. €11.825 €85.768 0.650 €7.681 €66.748. w3
N dic: i 2 2032 €282  €985%0 0625 €008 €74756 €182 €850 0625 €008 €74756 g2
Utle ordo della £SCO 21.16% 2033 €13830  €112420 0601 €8305  €83.063 €13830  €112420 0601 €8306  €83083 0aM 5 0aM
Costo Contrattuale (EBIT) ESCO €/anno IVA escl. € 112 |l 203 €851 €127271 0577 €857  €91639 €851 €721 0577 €857 €91639 ¢ €895 €769 BE  pgems0,,
Costi FTT_€/anno IVA escl. Conr G 6as ll 2035 €15883  €163154 0555 €8819  €100458 €15883  €14315¢ 0555 €8819  €100458 Situazione Iniziale Durante il Contratto Altorming df Contratto
Costi CAPEX [ G 2316 2036 €16927  €160082 0534 €9038  €109.49 €16927  €160082 0534 €9038  €109.49 ~€10000
Canone 0&M €/anno cam € 7600 Wl 2037 €17.98¢  €178066 0513 €922 €118728 €17980  €178066 0513 €922 €878
‘Canone Enersia €/3nno CnE € s1s2 W 2038 €19053  €197.118  04%4 €405  €128133 €19053  €197.118 0494 €9405  €128133
c ] Cns € soso1 [l 2039 €013 €722 0475 €9556  €137.690 €013 €722 0475 €osse  €137.600 [l scn-1 ettore ene 08 5 osto o p Risoarmio PA oTA
Canone Dispor cnD € a120 Ml 200 €21228  €23480 0456 €osss  €147.378 €21228  €238480 0456 €oss  €147.378 one €56.151 €8795 €0) €o| €0| €64.946
Canone Total n € e3ce7 ll 2001 €233 €260815 0439 €os01  €157.179 €22330  €260815 0439 €ag01  €157.170 [N 0 es1a2 €7.699 €112 €688 €2.316] €1299 €64.946
WA 2% 2002 €2305¢  €280268 042 €995  €167.075 €23450  €284268 0422 €989  €167.075 del Co €59.975 €9.750 €o| €o| €779 €64.946
Run € 2220 [l 208 €2458  €308855 0406 €9975  €177.050 €20585  €308855 0406 €9975  €177.00) one disponib 8 one disponib
i,_esenti dIVA Ry € avaas Ml 20m €25732  €334587  03%0 €10039  €187.089 €0 co| €72 e3asey 030 €10039  €187.089 o o €59 o 0 €59
i ng 1 parmio — 0
n 2022 €334587 nla__ ofa €167.089 o/ €0 €o| e3saser nfa___ofa €187.089 n/a di Gestio di Gestio 0
€13383 n/a_ 1398 n/a n/a n/a nfal  €13383 nfa 1398 n/a n/a o di Costruzio o di Costruzio
Tabella s scNL PROGETTO PO ONISTA PRE-IMPO
TRS. 654 8.80% 658 a0% 21220 8371 84% 215 0.0% 19183 221 CALCOLO IMPOSTE Post-imposte 113 Pre-imposte 107
liz . TRA. 837 Anno FCFO | FCFO-C FAjanni |  FCFO-A FCFO-CA I a0 FCFE FCFE-C FAj, anni FCFE-A FCFE-CA i MON (EBIT) INT, [_umie een IMPOSTE FCFO DSCR FCFOAR pre impost{ CAPIT, Debito Residuo LLCR
Netto, VAN=VA_lo VAN>0 e 21220 Wl 200 | €17315  €127355 1000 €127315  €127315|  €101852 €|  €25463  €25063 1000 25063 €25463 €0 €0 €0 €0 €| €127315 €21.224 €0 €101852
TIR > WACC ss0% il 2021 €33664  €93651 0962 €32370  -€94.945 € €179 ewsn0 €6593 0917 €732 -€8151 €10436 €939 €369 €2756 €37 €33628 227 €148539 -€11.099 €101852 146
indice di Profitto > 17.17% 2022 €60239 €341 0925 €55695  €39.051 €0 €179  essass  ewmss2 08w €38250  €30099 €10436 €a9.80 €3264 €465560 €13112 €a7.128 319 €116.169 €11530 €90.753 128
203 €10212  €23199 0889 €978  -€30172 € €1079 €as;2  €34269 072 €353 €26560 €10436 €24 €2816 €3.00 € €10221 069 €60.475 €11978 €79.022 076
b = lo / FC. Anni TRS. 215 Wl 202 €9620  €13579 0855 €220 -€21909 € -€1079 €5174  €29095 0708 €3665  €22.895 €10436 €815 €2351 €366 € €952 065 €5139 €124 €67.200 076
T.RA. anni TRA. 221 [l 2025 €902 €ass7 0822 €7416  -€14533 € -€1079 €572 €333 0650 €372 €194 €10436 €113 -€1867 €3281 €s5 €9.077 o061 €a173 €12927 €54.800 079
Netto, VAN =VA-lo VAN>0 c19a83 [l 2026 €8.417 €380  07% €6652 -€7.881 € -€1079 €6378  €16946 059 €3803  €15341 €10436 €2019 €136 -€3384 €79 €8.49 057 €35.757 €13.429 €a1873 085
i TIR > ke 6a8a% fll 2027 €7805  €11665 0760 €5931 -€1950 € -€1479 €699 €9956 0547 €380 ensw €10436 €2631 €843 €3.474 €103 €7.907 053 €29.105 €13951 €28.040 102
Debit Service Cover Ratio DSCR<13 1127 [l 2028 €7185  €18850 0731 €5.250 €3.300 € -€1079 €7.609 €237 0502 -€3819 €7.698 €10436 -€3.250 -€301 €355 €127 €7312 049 €en17 €14.493 €14.093 160
Loan Life Cover Ratio LCR>1 1066 M 2029 €6559  €25409 0703 €408 €7.908 €0 €0 €659 €805 0460 €300  €10718 €10436 -€3.877 €0 -€3.877 €151 €6.710 €17.92 €0 €0
indice di Profitto A » 15525l 2030 €595 €313 0676 €4003  €11910 €0 € €595 €148 042 €2503 €12 €10436 -€as11 €0 -€as11 €176 €6.101 €13316 €0 €0
2031 €5284  €36617 0650 €342 €156 €0 € €5284  €20113 0388 €208 €15.268 €0 €528 €0 €528 €147 €3.809 €9313 €0 €
2032 €463 €412 0625 €2895  €18237 € € €435 €24768 0356 €168 €16916 € €463 € €a63s €1293 €330 €5.881 € €
n 3 CAPEX ¢ VAN Progetto fil 2033 €3979  €45230 0601 €2389  €20627 €0 € €3979 €877 03% €128 €18214 €0 €3.979 €0 €3.979 €1110 €2.869 €2.986 €0 €
PROGETTO 25 400% € 127315 €  aas004 ¢ 43438 Wl 2034 €315 €a8sas 0577 €194 ensa € € €335 €02 029 €99: €19206 € €3315 € €3315 €925 €23% €597 € €
LY comunE 3 400% € ©  33ase7 € 187089 il 2035 €2663  €51188 0555 €1468  €24.009 € € €2643  €3a685 0275 €26 €193 € €2603 € €2603 €737 €1.906 €1317 € €
AZIONISTA 2 900% € 25463 € 148463 €  21.22¢ [l 2036 €194 €531 053¢ €1049 €507 € € €194 €36669 0252 €495 €20426 € €196 € €1964 €sa €1416 €2.785 € €
CREDITO 9 382% € 101852 € - 2037 €1277 €544 0513 €655 €25713 €0 € €277 €395 0231 €295 €20721 €0 €1277 €0 €127 €356 €920 €3.833 €0 €
2038 €581 €55010 0494 €287 €26000 €0 € €81 €38507 0212 €123 €084 €0 €581 €0 €581 €162 €419 -€4.489 €0 €0
BILANCIO ABICHD € 127315 € 483050 €  2083: 2039 €122 €54888 0475 €58 €25902 €0 € €122 €38385 0194 €24 €081 €0 €122 €0 €12 €5 €117 -€4.776 €0 €
VAN= 3FC *FA/n-lo Verificato oK € 38006 € 164876 il 2040 €834 €54055 0456 €350 €25561 €0 €0 €830 €37s51 0478 €149 €20672 €0 €834 €0 €834 €n -€801 -€4718 €0 €0
2041 €1553  €52501 0439 €682 €24.880 €0 €0 €1553  €35998 0164 €254 €20418 €0 -€1553 €0 -€1553 €61 -€1.493 -€4337 €0 €0
202 €228 €50219 042 €953 €23917 €0 €0 €228 €33716 0150 €33 €20075 €0 €228 €0 €228 €89 -€2193 -€35656 €0 €0
2043 €3018  €47.201 0406 €125 €269 €0 €0 €3018  €30698 0138 €416 €19659 €0 -€3018 €0 -€3018 €ns -€2901 -€2693 €0 €0
2048 €3764  €43.438  03%0 €1468 €222 €0 €0 €3764 €269 0126 €476 €19183 €0 -€3.764 €0 -€3.764 €17 -€3617 -€1.468 €0 €0
[ €16.508] €26.93] €27.603] €669) ca3a38 n/a___nfa €210 nfal _€101852 €183  €26934 nfa___na €19.183 n/a ~€104.357 €44.106 €16508 €27.603 18572 €24.865 n/a n/a ~€101852 n/a n/a
INTD = Core. Coco 21% €1738 nja 1222 n/a o/a o/a €107 nfa 1781 2 n/a €a174 €1764 € 660 €1104 €743 €995 €21.798 €407a n/a




