ANALISI DI REDDITIVITA' FINANZIARIA ESCo WACC= Kd x—2—x (1-1)+Kex 5
Scenario: SCN-1 D+E D+E
COMUNE DI GENOVA Data aggiornamento: 09/02/18 2 19 20 21 22 23 24 25 26 27 28 29 30 cowun br crvovs
Tabella 9.7 — Parametri finanziari dell'analisi di redditivita dello SCN1
PARAMETRI FINANZIARI R A RS, a A A 0 RA, a R > ke RS, a A A 0 RA, a Figura 9.6 —SCN1: Flussi di cassa del progetto
Anni Costruzione n 1 29,28% 3,87 4,0% € 161534 417 FINANZIAMENTO 259,10% #N/D 4,0% € 163.664 #N/D .
Anni Gestione Servizio ns 14 Anno FCFO FCFO-C FAj, anni FCFO-A FCFO-CA Ioa A FCFE___ | FCFE-C__ | FAjanni |  FCFEEA | FCFECA Flusso di Cassa Cumulato Progetto 150,000 VAN Progetto
Anni Concessione n 15 2020 107218 €107218 1,000 €107218  €107218 €92604 €0 14614 14614 1,000 14614 14614 €200.000 :
Anno inizio Concessione no 2020 2021 €57.750 €49467 0,962 €55.529 -€51.688 €0 -€11.155 €46.596 €31982 0962 €44.804 €30.190 150,000 £90.245
. €100.000
Anni dell'ammortamento na 10 2022 €26.355 €23112 0,925 €24.367 €27.321 €0 -€11.155 €15.201 €47.182 0,925 €14.054 €44.243
Saggio Cassa Deposito e Prestiti kear 2,00% 2023 €26.503 €3391 0,889 €23.561 -€3.760 €0 €11.155 €15348 €62531 0,889 €13.645 €57.888 €100.000 2
Costo Capitale Azienda WACC 4,00% 2024 €26.652 €30043 0855 €22.782 €19.022 €0 -€11.155 €15.497 €78028 0855 €13.247 €71135 g ] €50.000
kprogetto = Max( WACC; kCdP) Kooget 4,00% 2025 €26.803 €56.846 0,822 €22.030 €41.052 €0 €11.155 €15.648 €93676 0,822 €12.862 €83.997 2 €50.000 2
inflazione ISTAT f 0,50% 2026 €26.955 €83801 0,790 €21303 €62355 €0 -€11.155 €15.800 €109477 0,790 €12.487 €96.484 2 5 € Anfri
deriva dell'inflazione f 0,70% 2027 €18.118 €101919 0,760 €13.768 €76.123 €0 -€11.155 €6.963 €116440 0,760 €5292 €101.776 €0 3
9%, interessi debito ko 3,82% 2028 €18.273 €120192 0731 €13352 €89.475 €0 €11.155 €7.119 €123559 0731 €5.202 €106.977 . 3 -€50.000
%, interessi equity ke 9,00% 2029 €18.430 €138622 0,703 €12.949 €102424 €0 €11.155 €7275 €130834 0,703 €5.112 €112,089 -« 5488 I
Aliquota IRES IRES 24,0% 2030 €18.588 €157.210 0676 €12.558 €114.981 €0 -€11.155 €7434 €138268 0676 €5.022 €117.111 €100.000
Aliquota IRAP IRAP 39% 2031 €18.748 €175.958 0,650 €12178 €127.160 €0 €0 €18.748 €157.016 0,650 €12178 €129.289 -€100.000
Aliquota fiscale < 27,90% 2032 €18910 €194868 0625 €11811 €138971 €0 €0 €18910 €175925 0625 €11811 €141.100 PA ' mEEE Debito'Residuo- - =O=Progetto: : —O=Azionista uProgetto Fatt, attualizzazione = 4,0%
Anni debito (f no 10 2033 €19.073 €213.941 0,601 €11.455 €150.425 €0 €0 €19.073 €194.998 0,601 €11.455 €152.555 -€150.000 -€150.000
Anni Equity ne 14 2034 €19.238 €233178 0577 €11.109 €161.534 €0 €0 €19.238 €214236 0577 €11.109 €163.664
Costi d'lnvestimento diretti, IVA incl. o € 112383 Figura 9.7 —SCN1: Flussi di cassa dell'azionista
Oneri Finanziari (costi indirettij %0f 3,00% 5 : : . .
Costid'lnvestim(entoindiretti, I)VAincI. of € 3371 € 150.000 Flusso di Cassa Cumulato Azionista €80.000 VAN Azionista T
Costi d'lnvestimento (diretti+indiretti) , IVAincl. CAPEX € 115754 -
%CAPEX a Debito D 80,0% €60.000
%CAPEX a Equity E 20,00% €100.000 o
Debito Io € 92.604 ° ® €40.000
Equity E € 23151 ¥ ,—E
Fattore di annualita Debito FAo 8,30 4 €50.000 £ €20000n
Rata annua debito o € 11.155 © 2
Costo finanziamento,(D+NTo) do*no, € 111546 Anni ® €0
—— €0 g 4 8 R 3 2 %8 "R 2B 2 o8 o2 A
Costi per interessi debito, INTy INTo=qo*np-D | € 18.943 €233.178 n/a n/a €161.534 n/a €92.604 -€111.546 €214.236 n/a n/a €163.664 n/a T FERRE VP PR T PR R FEEES ARV R T W T T 3 €20000 s & g 8§ s g s 8 s 8 8 8 8 8
€15.545 n/a 10,39 n/a n/a n/a n/a €14.282 n/a 11,46 n/a n/a {5 SO = Nt - Il - MM B = BBSY > DO = St B - B B L SO - D
PROGETTO PA p 50,000 NN N N Sgatnista oS N H € 40000 B Azionista Fatt. attualizzazione = 9,0%
#NUM! #N/D 4,0% € 63.199 #N/D FINANZIAMENTO #NUM! #N/D 4,0% € 63.199 #N/D
Tabella 9.8 — Parametri Economici dell'analisi di redditivita dello SCN1 Anno FcFo | FcFo-c [ FAjamni FCFO-A | FCFO-CA Toa e FCFE__ | FCFEC_ | FAjanni |  FCFE-A |  FCFE-CA Figura 9.8 - Scenario 1: Schema di Energy Performance Contract
PARAMETRI ECONOMICI 2020 €10415 €10415 1,000 €10415 €10415 €0 €0 €10415 €10415 1,000 €10415 €10415
Costo annuo energia pre-intervento, IVA escl. € 19.635 2021 €2598 €13.013 0,962 €2.498 €12.913 €0 €0 €2598 €13.013 0,962 €2.498 €12.913 cao000  LAMO di Costruzione 14 Anni di Gestione Servizio
Costo annuo O&M pre-intervento, IVA escl. € 16.566 2022 €2991 €16004 0925 €2.765 €15.678 €0 €0 €2991 €16.004 0925 €2.765 €15.678 _
Spesa PA pre-intervento (Baseline) € 36.201 2023 €3388 €19.392 0,889 €3.012 €18.690 €0 €0 €3.388 €19.392 0,889 €3.012 €18.690 €35.000 - Risparmio PA g
Altri costi di gestione ESCo post-intervento, IVA escl. € - 2024 €3.790 €23182 0855 €3.239 €21.930 €0 €0 €3.790 €23182 0855 €3239 €21.930 o E o3| RsarmiopA
Riduzione% costi fornitura Energia 43,0% 2025 €4.195 €27377 0822 €3.448 €25378 €0 €0 €4.195 €27377 0822 €3.448 €25378 o 00 I3 e P
Riduzione% costi O&M 52,1% 2026 €4.605 €31982 0,790 €3639 €29.017 €0 €0 €4.605 €31982 0,790 €3639 €29.017 % 25000 3e § b
Obiettivo riduzione spesa PA 5,0% 2027 €5.019 €37.000 0,760 €33814 €32831 €0 €0 €5.019 €37000 0,760 €33814 €323831 &2 3 2
io annuo PA garantito € 15.705 2028 €5.437 €42437 0731 €3973 €36.804 €0 €0 €5.437 €42437 0731 €3973 €36.804 T 20000 5
Risparmio annuo PA immediato durante la gestione € 1810 2029 €5.859 €48297 0,703 €4.117 €40.920 €0 €0 €5.859 €48297 0,703 €4.117 €40.920 H
Risparmio PA durante la concessione € 84.083 2030 €6.286 €54583 0676 €4.247 €45.167 €0 €0 €6.286 €54583 0676 €4.247 €45.167 = €15.000
Risparmio annuo PA al termine della concessione € 20430 2031 €6.717 €61300 0,650 €4.363 €49.530 €0 €0 €6.717 €61300 0,650 €4363 €49.530 8 e
N® di Canoni annuali 14 2032 €7.153 €68452 0625 €4.468 €53.998 €0 €0 €7.153 €68452 0625 €4.468 €53.998 €10.000 oam 3
Utile lordo della ESCO 108,03% 2033 €7.593 €76045 0,601 €4.560 €58.558 €0 €0 €7593 €76.045 0601 €4.560 €58.558 e ]
Costo Contrattuale ESCO (EBT) €/anno IVA escl. € 8.932 2034 €8.037 €84083 0577 €4.641 €63.199 €0 €0 €8.037 €84.083 0577 €4.641 €63.199 €5.000 o&M 0&M
Costi FTT €/anno IVA escl. € 1353 €8.239 @8
Costi CAPEX €/anno IVA escl. € 3.610 €- -
Canone O&M €/anno € 8.239 Situazione Iniziale Durante il Contratto Al ter mine del Contratto
Canone Energia €/anno € 12.257
Canone Servizi €/anno IVA escl. € 20.496 SCN-1 ore energe 0& B osto 0 p Risp o PA OTA
Canone Disponibilita €/anno VA escl. € 13895 azio €19.635 €16.566 €0 €0 €0 €0 €36.201
Canone Totale €/anno IVA escl. € 34.391 D e 0 €12.257 €8.239 €8.932 €1.353 €3.610 €1.810 €36.201
Aliquota IVA % 22% A del Co €13392 €9.495 €0 €0 €0 €13314 €36.201
Rimborso erariale IVA Riva € 20.266 one disponib 89 one disponib 89
Ricavi da Incentivi, esenti d'IVA Rs € 44.952 0 e 0 0.496 0 e o 496
Durata Incentivi, anni ng 5 Risp 0 0 0 parmio 0 0
Inizio erogazione Incentivi, anno 2022 €84.083 n/a n/a €63.199 n/a €0 €0 €84.083 n/a n/a €63.199 YA Annid 0 4 d 0 0
€5.606 n/a 11,27 n/a n/a n/a n/a €5.606 n/a 11,27 n/a n/a Anno di Co 0 di Co
Tabella 9.9 —Risultati dell’analisi di redditivita e sostenibilita finanziaria della SCN1 PRO 0 OPR PO AZIO APR PO
INDICATORI DI REDDTIVITA DEL PROGETTO PRE-IMPOSTE [Conviene R >WA RS, a A AN >0 RA, 2 R>ke RS, a AN >0 RA, a Analisi di Sostenib 0
Tempo di Ritorno Semplice, Spb =lo / FC, Anni TRS. 5,39 17,28% 5,39 4,0% € 90.245 5,96 FINANZIAMENTO 74,34% #N/D 9,0% € 66.117 2,09 CALCOLO IMPOSTE Post-imposte 1,67 Pre-imposte 2,14
Tempo di Ritorno At TRA, anni TRA. 5,96 Anno FCFO FCFO-C__ | FAjanni_ | FCFO-A | FCFO-CA Io B FCFE__ | FCFEC | FAjanni |  FCFE-A |  FCFE-CA Ammortamenti MON (EBIT) | INTo UTILE (EBT) IMPOSTE FCFO DSCR FCFOAR pre imposte CAPITy, Debito Residuo LLCR
Valore Attuale Netto, VAN = VA - lo VAN >0 € 90.245 2020 -€115.754 -€115.754 1,000 -€115.754 -€115.754 €92.604 €0 -€23.151 -€23.151 1,000 -€23.151 -€23.151 €0 €0 €0 €0 €0 -€115.754 €90.245 €0 €92.604
Tasso interno di rendimento del progetto TIR > WACC 17,28% |l 2021 €35.355 €80399 0,962 €33.995 -€81.759 €0 €11.155 €24.201 €1050 0917 €22202 €948 -€9.488 €5.601 -€3.400 €2201 €747 €34.609 3,10 €206.000 €7.754 €92.604 2,22
indice di Profitto P 80,30% Ml 2022 €23.904 €56495 0,925 €22.100 -€59.659 €0 -€11.155 €12.749 €13799 0842 €10.731 €9.782 -€9.488 €14.416 -€3.099 €11317 -€3278 €20626 1,85 €172.004 -€8.056 €84.849 2,03
INDICATORI DI REDDTIVITA DELLA ESCO PRE-IMPOSTE Conviene 2023 €23.726 €32770 0,889 €21.092 -€38.567 €0 -€11.155 €12571 €26370 0,772 €9.707 €19.489 -€9.488 €14.238 -€2.786 €11451 €3304 €20422 1,83 €149.904 -€8368 €76.794 1,95
Tempo di Ritorno Semplice, Spb =lo / FC, Anni TRS. #N/D 2024 €23.546 €9224 0855 €20.127 -€18.440 €0 €11.155 €12391 €38761 0,708 €8.778 €28.268 -€9.488 €14.058 -€2.461 €11.597 €3331 €20214 1,81 €128812 -€8.694 €68.425 1,88
Tempo di Ritorno Attualizzato T.RA, anni TRA. 2,09 2025 €23.364 €14140 0822 €19.204 €764 €0 -€11.155 €12.209 €50971 0650 €7.935 €36.203 -€9.488 €13.876 €2123 €11.753 -€3362 €20.002 1,79 €108.685 -€9.031 €59.732 1,82
Valore Attuale Netto, VAN =VA - lo VAN >0 €66.117 |l 2026 €23.180 €37320 0,790 €18320 €19.084 €0 -€11.155 €12.026 €62996 0,596 €7171 €43373 -€9.488 €13.692 -€1772 €11.920 -€3395 €19.786 1,77 €89.481 -€9382 €50.700 1,76
Tasso interno di rendi dellazionista TIR > ke 74,34% Ml 2027 €14.004 €51325 0,760 €10.642 €29.726 €0 -€11.155 €2.850 €65.846 0,547 €1559 €44.932 -€9.488 €4516 -€1.408 €3.108 €922 €13.082 1,17 €71.162 -€9.747 €41318 1,72
Debit Service Cover Ratio DCSR>13 1673 2028 €13.817 €65142 0,731 €10.096 €39.822 €0 -€11.155 €2662 €68508 0,502 €1336 €46.268 -€9.488 €4329 -€1.029 €3299 €961 €12.856 1,15 €60.519 -€10.125 €31571 1,92
Loan Life Cover Ratio LLCR>1 2,140 2029 €13.627 €78769 0,703 €9.574 €49.39 €0 -€11.155 €2473 €70981 0460 €1138 €47.407 -€9.488 €4.139 €636 €3.503 -€1.002 €12625 1,13 €50.424 -€10519 €21.446 2,35
indice di Profitto Azionista P 58,83% |l 2030 €13.436 €92205 0,676 €9.077 €58.473 €0 -€11.155 €2281 €73262 0422 €964 €48370 -€9.488 €3948 €227 €3.720 -€1.047 €12389 1,11 €40.849 -€10927 €10.927 3,74
2031 €13.242 €105447 0,650 €8.602 €67.075 €0 €0 €13242 €86504 0388 €5.132 €53.502 €0 €13.242 €0 €13.242 €3.695 €9.548 €31.772 €0 €0
2032 €13.047 €118494 0625 €8.149 €75.224 €0 €0 €13.047 €99551 0356 €4.639 €58.141 €0 €13.047 €0 €13.047 -€3.640 €9.407 €23171 €0 €0
n % CAPEX sFC VAN Progetto 2033 €12.849 €131343 0,601 €7.717 €82.941 €0 €0 €12.849 €112400 0326 €4.191 €62332 €0 €12.849 €0 €12.849 -€3.585 €9.264 €15.022 €0 €0
PROGETTO 15 400% -€ 115754 € 328667 €  143.992 2034 €12.649 €143992 0577 €7.305 €90.245 €0 €0 €12.649 €125050 0,299 €3.785 €66.117 €0 €12.649 €0 €12.649 €3529 €9.120 €7.305 €0 €0
COMUNE 15 4,00% € = G 84.083 € 63.199
AZIONISTA 15 9,00% € 23151 € 239481 € 90.245
CREDITO 11 3,82% -€ 92604 € -
BILANCIO AsBiC#D -€ 115754 € 323564 €  153.445
VAN= £FC *FA/n-lo Verificato oK € 5103 € 9.452
[ €18.943] €125.050] €125.658] €608 €143.992 n/a n/a €90.245 n/a €92604  €111546 €125.050 n/a n/a €66.117 n/a -€94.881 €144.600 -€18.043 €125.658 -€35.797 €108.195 n/a n/a €92.604 n/a n/a
INTD = Crr Cesco EBT 108% €9.599 n/a 9,40 n/a n/a n/a n/a €8.337 n/a 7,93 n/a n/a -€6.325 €9.640 €1.263 €8377 -€2.386 €7.213 €83.024 €6.174 n/a




