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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 2 13,65% 6,75 4,0% € 171303 7,65 FINANZIAMENTO 77,48% 2,43 4,0% € 179323 2,45 . X
Anni Gestione Servizio ns 23 Anno FCFO FCFO-C__ | FAjanni_ |  FCFO-A FCFO-CA loa [ am FCFE___| FCFEC__| FAjanni FCFEA |  FCFE-CA Flusso di Cassa Cumulato Progetto €100.000 VAN Progetto €77.069
Anni Concessione n 25 2020 €119596  €119596 1,000 €119596  €119596 €96.993 €0 €22602 €22602 1,000 €22602 €22602 €300.000 -
Anno inizio Concessione n 2020 2021 €107.273  -€226.869 0,962 €103147  -€222743 €96.993 €0 -€10.280 €32882 0,962 -€9.884 -€32.487 €50.000
Anni dell'ammortamento na 10 2022 €100.688  -€126.181 0,925 €93.091  -€129.652 €0 -€23.367 €77.321 €44.439 0,925 €71.487 €39.001 €200.000
Saggio Cassa Deposito e Prestiti kear 2,00% 2023 €33.450 €92731 0889 €29.737 -€99.914 €0 -€23.367 €10.084 €54522 0,889 €8.964 €47.965 g €0
Costo Capitale Azienda WACC 4,00% 2024 €33578 -€59.153 0,855 €28.703 -€71212 €0 -€23.367 €10.211 €64.734 0,855 €8.729 €56.694 g €100.000 & €50.000
kprogetto = Max( WACC; kCdP) Kpmgees 4,00% 2025 €33.707 -€25.446 0822 €27.705 -€43.507 €0 -€23.367 €10340 €75074 0822 €8.499 €65.193 g g
Inflazione ISTAT f 0,50% 2026 €33.837 €8392 0,790 €26.742 -€16.765 €0 -€23.367 €10471 €85545 0,790 €8275 €73.468 2 €0 % -€10000n
deriva dell'inflazione T 0,70% 2027 €33.969 €42361 0,760 €253814 €9.049 €0 -€23367 €10.602 €96.147 0,760 €8.057 €81525 g
%, interessi debito ko 3,82% 2028 €16.559 €58.920 0,731 €12.100 €21.149 €0 -€23.367 -€6.807 €89.339 0,731 €4.974 €76.551 € 100000 §  €150000
%, interessi equity ke 9,00% 2029 €16.693 €75614 0,703 €11.729 €32.878 €0 -€23.367 -€6.673 €82.666 0,703 -€4.689 €71.862 8 -¢200000
Aliquota IRES IRES 24,0% 2030 €16.829 €92443 0676 €11369 €44.246 €0 -€23.367 -€6.538 €76128 0676 -€4.417 €67.445 200000
Aliquota IRAP RAP 3,9% 2031 €16.965 €109408 0,650 €11.020 €55.267 €0 -€23367 -€6.401 €69.727 0,650 -€4.158 €63.287 -€250.000
Aliquota fiscale < 27,90% 2032 €17.103 €126511 0625 €10.683 €65.950 €0 €0 €17.103 €86830 0625 €10.683 €73.970 N = Db i —o— —0—Azioni _
‘Anni debito (finanzi o 10 2033 €17.243 €143.754 0,601 €10.355 €76.305 €0 €0 €17.243 €104.073 0,601 £10355 €84.325 -€300.000 o Desiiorhes i Progetn paints -€300.000 MiProgeito Fatt. attualizzazione = 4,0%
Anni Equity ne 23 2034 €17.383 €161137 0577 €10.038 €86.343 €0 €0 €17.383 €121456 0577 €10.038 €94.363
Costi d'Investimento diretti, IVA incl. To € 235421 2035 €17.525 €178662 0555 €9.731 €96.074 €0 €0 €17.525 €138981 0555 €9.731 €104.094 Il Figura 9.7 — SCN1: Flussi di cassa dell'azionista
Oneri Finanziari (costi indiretti %0f 3,00% 2036 €17.668 €196331 0534 €9.433 €105.508 €0 €0 €17.668 €156.649 0534 €9.433 €113528 : o -
Costi d’Investianto indiretti, i\/A'\ncI. of € 7.063 2037 €17.813 €214144 0513 €9.145 €114,653 €0 €0 €17.813 €174462 0513 €9.145 €122673 €200.000 Flusso di Cassa Cumulato Azionista €40.000 VAN Azionista £34.531
Costi d'Investimento (diretti+indiretti) , VA incl. CAPEX € 242484 2038 €17.959 €232.103 0,494 €8.865 €123518 €0 €0 €17.959 €192422 0,494 €8.865 €131.538
%CAPEX a Debito D 80,0% 2039 €18.107 €250210 0475 €8.594 €132112 €0 €0 €18.107 €210529 0475 €8.594 €140.132 €150.000 £20.000
%CAPEX a Equity E 20,00% 2040 €18.256 €268466 0456 €8332 €140.444 €0 €0 €18.256 €228784 0456 €8332 €148.464 o
Debito Io € 193987 2041 €18.406 €286872 0439 €8.077 €148521 €0 €0 €18.406 €247.190 0439 €8.077 €156.541 o €100.000 5 N I 1 I I I I I I
Equity e € 48497 2042 €18.558 €305430 0422 €7.831 €156.352 €0 €0 €18.558 €265749 0422 €7.831 €164372 ? 2 €0 l | =38 | =
£ E nornoao b amsmonono dNms
Fattore di annualita Debito FAo 8,30 2043 €18.711 €324141 0406 €7.592 €163.943 €0 €0 €18.711 €284460 0,406 €7592 €171.963 S €50.000 £ Ann l g8 88880988888833383
Rata annua debito o € 23367 2044 €18.866 €343.008 0,390 €7.360 €171303 €0 €0 €18.866 €303.326 0,390 €7.360 €179323 @ e -€20.000 NN NN NN NN N AN NN NS N N AN
Costo finanziamento,(D+INTo) qo*no € 233668 AR 2
Costi per interessi debito, INTy INTo=go*no-D_ | € 39.681 €343.008 n/a n/a €171.303 n/a €193.987  -€233.668 €303.326 n/a n/a €179.323 n/a = 8 -€40.000
€13.720 n/a 12,49 n/a n/a n/a n/a €12.133 n/a 14,78 n/a n/a ~€50.000 =
PROGETTO PA PA -€100.000 | Azionista -€60.000 S Azionisty
#NUM! #N/D 4,0% € 64462 #N/D FINANZIAMENTO #NUM! #N/D 4,0% € 64.462 #N/D
Tabella 9.8 — Parametri Economici dell'analisi di redditivita dello SCN1 Anno FCFO | FcFo-c [ FAjanni | FCFO-A |  FCFO-CA Toa ara FCFE__ | FCFEC | FAjanni |  FCFEA | FCFE-CA Figura 9.8 — Scenario 1: Schema di Energy Performance Contract
PARAMETRI ECONOMICI 2020 €6316 €6316 1,000 €6316 €6316 €0 €0 €6316 €6316 1,000 €6316 €6316 2 Anni di Costruzione 23 Anni di Gestione Servizio
Costo annuo energia pre-intervento, IVA escl. € 7.812 2021 €10.011 €16327 0962 €9.625 €15.942 €0 €0 €10.011 €16327 0962 €9.625 €15.942 €25.000
Costo annuo O&M pre-intervento, IVA escl. € 11386 2022 €1541 €17.868 0925 €1.425 €17.367 €0 €0 €1541 €17.868 0925 €1.425 €17.367 g
Spesa PA pre-intervento (Baseline) € 19.198 2023 €1.729 €19597 0,889 €1537 €18.904 €0 €0 €1.729 €19597 0,889 €1537 €18.904 2 Ne 3
Altri costi di gestione ESCo post-intervento, IVA escl. € - 2024 €1918 €21515 0855 €1.640 €20543 €0 €0 €1918 €21515 0855 €1.640 €20.543 €20000 o Risparmio.PA e
Riduzione% costi fornitura Energia 84,7% 2025 €2.109 €23624 0822 €1.734 €22277 €0 €0 €2.109 €23624 0822 €1.734 €22277 < % o S H
Riduzione% costi O&M 78,3% 2026 €2302 €25926 0,790 €1.820 €24.096 €0 €0 €2302 €25926 0,790 €1.820 €24.096 5 c1so00 52 g
Obiettivo riduzione spesa PA 5,0% 2027 €2.497 €28424 0,760 €1.898 €25.994 €0 €0 €2497 €28424 0,760 €1.898 €25.994 o= =g g
Risparmio annuo PA garantito € 15.160 2028 €2.694 €31.117 0,731 €1.968 €27.962 €0 €0 €2.694 €31.117 0,731 €1.968 €27.962 g & £1.725 </ R'sepi;";;”
Risparmio annuo PA immediato durante la gestione € 960 2029 €2.892 €34010 0,703 €2032 €29.994 €0 €0 €2892 €34010 0,703 €2032 €29.994 £ -
Risparmio PA durante la concessione € 102542 2030 €3.093 €37.102 0,676 €2.089 €32084 €0 €0 €3.093 €37.102 0,676 €2.089 €32084 g €10000 g
Risparmio annuo PA al termine della concessione € 20947 2031 €3.295 €40397 0,650 €2.140 €34.224 €0 €0 €3.295 €40397 0,650 €2.140 €34.224 8 ~3
N° di Canoni annuali 23 2032 €3.499 €43896 0625 €2.186 €36.409 €0 €0 €3.499 €43896 0625 €2.186 €36.409 0&m P
Utile lordo della ESCO 72,00% 2033 €3.705 €47602 0,601 €2225 €38635 €0 €0 €3.705 €47.602 0,601 €2225 €38.635 €5.000 €11.386 o8
Costo Contrattuale (EBIT) ESCO €/anno IVA escl. € 7.591 2034 €3.913 €51515 0,577 €2.260 €40.895 €0 €0 €3.913 €51.515 0,577 €2.260 €40.895 | energetico | = v
Costi FTT €/anno IVA escl. € 1725 2035 €4.123 €55638 0555 €2290 €43.184 €0 €0 €4.123 €55638 0555 €2290 €43.184 2‘;“;’; cheen
Costi CAPEX_€/anno IVA escl. € 4.883 2036 €4336 €59974 0,534 €2315 €45.499 €0 €0 €4336 €59974 0534 €2315 €45.499 €- i -
Canone O&M €/anno € 2.638 2037 €4.550 €64.524 0,513 €2336 €47.835 €0 €0 €4.550 €64.524 0,513 €2336 €47.835 Situazione Iniziale Durante il Contratto Al termine del Contratto
Canone Energia €/anno € 1401 2038 €4.766 €69.289 0,494 €2353 €50.187 €0 €0 €4.766 €69.289 0494 €2353 €50.187
Canone Servizi €/anno VA escl. € 4.038 2039 €4.984 €74274 0475 €2366 €52553 €0 €0 €4.984 €74274 0475 €2366 €52.553 [l SCN-1 a vettore energe 08 B osto finanziario AP Risparmio PA OTA
Canone Disponibilita €/anno IVA escl. CnD € 14200 2040 €5.204 €79478 0456 €2375 €54928 €0 €0 €5.204 €79478 0456 €2375 €54928 azione Iniziale €7.812 €11.386 €0 €0 €0 €0 €19.198
Canone Totale €/anno IVA escl. Cn € 18238 2041 €5.427 €84905 0439 €2381 €57.310 €0 €0 €5.427 €84905 0439 €2381 €57.310 [ TR €1.401 €2638 €7.591 €1.725 €4.883 €960 €19.198
Aliquota IVA % VA 22% 2042 €5651 €90556 0422 €2385 €59.694 €0 €0 €5.651 €90.556 0422 €2385 YL Altermine del Co €1612 €3332 €0 €0 €0 €14.254 €19.198
Rimborso erariale IVA Riva € 42453 2043 €5.878 €96.435 0,406 €2.385 €62.079 €0 €0 €5.878 €96.435 0,406 €2.385 €62.079 anone disponib 4.200 anone disponibilita € 14.200
Ricavi da Incentivi, esenti d'lVA Rs € 87.711 2044 €6.107 €102542 0390 €2383 €64.462 €0 €0 €6.107 €102542 0,390 €2383 €64.462 anone servizio 4.038 anone servizio € 4.038
Durata Incentivi, anni ng 5 Risparmio gara 0 60 Risparmio garantito 60
Inizio erogazione Incentivi, anno 2023 €102.542 n/a n/a €64.462 n/a €0 €0 €102542 n/a n/a €64.462 [ Annidi Gestione Anni di Gestione Servizio
€4.102 n/a 15,72 n/a n/a n/a n/a €4.102 n/a 15,72 n/a n/a A di Co o A di Co one
Tabella 9.9 —Risultati dell’analisi di redditivita e sostenibilita finanziaria della SCN1 PRO (o O PR PO AZIO APR PO
INDICATORI DI REDDTIVITA DEL PROGETTO PRE-IMPOSTE Conviene R > WA RS, a A AN >0 RA, a R>ke RS, a AN >0 RA, a Analisi di Sostenibilita ESCO
Tempo di Ritorno Semplice, Spb = lo / FC, Anni TRS. 9,79 8,00% 9,79 4,0% € 77.069 13,62 FINANZIAMENTO 18,95% 4,72 9,0% € 34.531 1024 CALCOLO IMPOSTE Post-imposte 1,13 Pre-imposte 1,91
Tempo di Ritorno Attualizzato T.R.A., anni TRA. 13,62 Anno FCFO I FCFO-C I FAj, anni I FCFO-A I FCFO-CA Ip LTS FCFE FCFE-C | FAj, anni | FCFE-A I FCFE-CA Ammortamenti MON (EBIT) I INT, UTILE (EBT) IMPOSTE FCFO DSCR FCFOAR pre imposte CAPIT, Debito Residuo LLCR
Valore Attuale Netto, VAN = VA - lo VAN >0 € 77.069 2020 €124.773  €124773 1,000 €124.773  €124.773 €96.993 €0 €27.780 €27.780 1,000 €27.780 €27.780 €0 €0 €0 €0 €0 €124.773 €77.069 €0 €193.987
Tasso interno di rendimento del progetto TIR > WACC 8,00% Ml 2021 €117.711  €242484 0,962 €113183  -€237.956 €96.993 €0 -€20717 €48497 0917 -€19.006 -€46.786 €0 €0 €0 €0 €0 €117.711 €201.843 €0 €193.987
Indice di Profitto P 32,74% Ml 2022 €56971  €185512 0,925 €52673  €185283 €0 -€23.367 €33.605 €14892 0842 €28.284 -€18.502 €19.876 -€5357 €7.123 -€12.480 €209 €57.180 2,45 €315.026 -€16.244 €193.987 1,62
INDICATORI DI REDDTIVITA DELLA ESCO PRE-IMPOSTE Conviene 2023 €32033  €153479 0,889 €28478  -€156.806 €0 -€23367 €8.667 €6226 0,772 €6.692 -€11.810 -€19.876 €12158 -€6.492 €5.666 -€13834 €30.199 1,29 €262.353 -€16.875 €177.743 148
Tempo di Ritorno Semplice, Spb =lo / FC, Anni TRS. 4,72 2024 €32006  €121473 0855 €27359  €129.447 €0 -€23367 €8639 €2413 0,708 €6.120 -€5.690 -€19.876 €12.130 €5.836 €6.294 €1.984 €30.022 1,28 €233875 -€17.530 €160.868 145
Tempo di Ritorno Attualizzato T.RA, anni TRA. 10,24 2025 €31978 €89495 0,822 €26284  €103.163 €0 -€23367 €8611 €11.025 0650 €5597 €93 €19.876 €12.103 €5.155 €6.947 €2139 €29.839 1,28 €206.516 -€18211 €143338 1,44
Valore Attuale Netto, VAN =VA- lo VAN >0 €34531 Ml 2026 €31.950 €57544 0,790 €25.251 -€77912 €0 -€23367 €8583 €19608 059 €5118 €5.025 -€19.876 €12.075 -€4.448 €7.627 -€2301 €29.649 1,27 €180.232 -€18919 €125.126 1,44
Tasso interno di rendi dellazionista TIR > ke 1895% Ml 2027 €31.922 €25622 0,760 €24.258 -€53.654 €0 -€23.367 €8.555 €28.164 0,547 €4.680 €9.705 -€19.876 €12.046 -€3.713 €8.334 -€2.470 €29.452 1,26 €154.982 -€19.654 €106.208 1,46
Debit Service Cover Ratio DSCR<13 1132 2028 €14351 €11271 0731 €10.486 -€43.167 €0 -€23367 -€9.015 €19.148 0502 €4524 €5.181 €19.876 €5524 €2949 -€8.474 €215 €14.567 0,62 €130.723 -€20417 €86.554 1,51
Loan Life Cover Ratio LLCR>1 1,907 2029 €14323 €3052 0,703 €10.063 -€33.104 €0 -€23.367 -€9.044 €10104 0460 -€4.164 €1.017 -€19.876 -€5553 €2.156 -€7.709 €217 €14.539 0,62 €120.237 €21.211 €66.136 1,82
Indice di Profitto Azionista P 14,67% Ml 2030 €14.294 €17346 0676 €9.656 -€23.448 €0 -€23367 -€9.073 €1031 0422 -€3.833 -€23816 -€19.876 -€5582 -€1332 -€6914 €218 €14512 0,62 €110174 -€22.035 €44.925 2,45
2031 €14.265 €31610 0,650 €9.266 €14.182 €0 -€23367 -€9.102 €8071 0,388 €3527 €6343 -€19.876 €5611 €476 -€6.087 €219 €14.483 0,62 €100.518 -€22.891 €22.891 439
2032 €14.235 €45846 0625 €8.891 -€5291 €0 €0 €14.235 €6.164 0356 €5.061 -€1.282 €0 €14.235 €0 €14.235 €3972 €10.264 €91.251 €0 €0
n % CAPEX sFC VAN Progetto 2033 €14.205 €60051 0,601 €8531 €3241 €0 €0 €14.205 €20370 0326 €4634 €3351 €0 €14.205 €0 €14.205 -€3.963 €10.242 €82.360 €0 €0
PROGETTO 25 4,00% -€ 242484 € 543038 € 214272 2034 €14.175 €74227 0577 €8.186 €11.427 €0 €0 €14.175 €34545 0299 €4.242 €7593 €0 €14.175 €0 €14.175 €3955 €10.221 €73.829 €0 €0
COMUNE 25 2,00% € = g 102542 € 64.462 2035 €14.145 €88372 0555 €7.854 €19.281 €0 €0 €14.145 €48691 0275 €3.3883 €11477 €0 €14.145 €0 €14.145 -€3947 €10.199 €65.643 €0 €0
AZIONISTA 25 9,00% -€ 48497 € 414303 € 77.069 2036 €14.115 €102487 0534 €7536 €26.817 €0 €0 €14.115 €62805 0,252 €3555 €15.032 €0 €14.115 €0 €14.115 €3938 €10.177 €57.788 €0 €0
CREDITO 12 3,82% € 193987 € - 2037 €14.084 €116570 0513 €7.230 €34.047 €0 €0 €14.084 €76889 0231 €3254 €18.286 €0 €14.084 €0 €14.084 €3929 €10.154 €50.252 €0 €0
2038 €14.053 €130623 0494 €6.937 €40.984 €0 €0 €14.053 €90942 0212 €2979 €21.265 €0 €14.053 €0 €14.053 -€3921 €10.132 €43.022 €0 €0
BILANCIO ABiCHD € 242484 € 516.844 € 141531 2039 €14.021 €144645 0475 €6.655 €47.639 €0 €0 €14.021 €104963 0,194 €2.727 €23.992 €0 €14.021 €0 €14.021 €3912 €10.109 €36.085 €0 €0
VAN= ZFC *FA/n-lo Verificato oK = 26194 € 72741 2040 €13.990 €158635 0456 €6.385 €54.024 €0 €0 €13.990 €118953 0178 €249 €26.489 €0 €13.990 €0 €13.990 -€3.903 €10.087 €29.430 €0 €0
2041 €13.958 €172593 0439 €6.125 €60.149 €0 €0 €13.958 €132911 0,164 €2285 €28.774 €0 €13.958 €0 €13.958 -€3.894 €10.064 €23.045 €0 €0
2042 €13.926 €186518 0,422 €5.876 €66.025 €0 €0 €13.926 €146.837 0,150 €2.091 €30.865 €0 €13.926 €0 €13.926 -€3.885 €10.040 €16.920 €0 €0
2043 €13.893 €200411 0,406 €5637 €71.662 €0 €0 €13.893 €160730 0,138 €1914 €32779 €0 €13.893 €0 €13.893 €3876 €10.017 €11.044 €0 €0
2044 €13.860 €214272 0390 €5.407 €77.069 €0 €0 €13.860 €174591 0126 €1.752 €34531 €0 €13.860 €0 €13.860 -€3.867 €9.993 €5.407 €0 €0
[ €39.681] €174.591] €175.864] €1274 €214.272 n/a n/a €77.069 n/a €193.987  €233.668 €174591 n/a n/a €34531 n/a -€198.757 €215.545 -€39.681 €175.864 €60613 €153.659 n/a n/a -€193.987 n/a n/a
INTD = Crr Cesco EBT -72% €8571 n/a 8,99 n/a n/a n/a n/a €6.984 n/a 4,94 n/a n/a -€7.950 €8.622 -€1.587 €7.035 -€2.425 €6.146 €107.185 €7.759 n/a



