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COMUNE DI GENOVA Data aggiornamento: 09/02/18 2 19 20 21 22 23 24 25 26 27 28 29 30
Tabella 9.7 — Parametri finanziari dell'analisi di redditivita dello SCN1
PARAMETRI FINANZIARI R A RS, a A A 0 RA, a R RS, a A A 0 RA, a Figura 9.6 —SCN1: Flussi di cassa del progetto
Anni Costruzione n 1 6,56% 9,80 4,0% € 14326 15,69 FINANZIAMENTO 52,76% 9,07 4,0% € 16176 -9,61 . .
Anni Gestione Servizio ns 24 Anno FCFO | FCFO-C__| FAjanni_ |  FCFO-A FCFO-CA loa ae FCFE FCFE-C FAj, anni FCFE-A FCFE-CA Flusso di Cassa Cumulato Progetto o VAN Progetto
Anni Concessione n 25 2020 €99.170 €99.170 1,000 €99.170 €99.170 €80.440 €0 €18.730 €18730 1,000 €18.730 €18.730 €90000
Anno inizio Concessione o 2020 2021 €37.993 €61177 0962 €36.532 -€62.638 €0 -€9.689 €28304 €9574 0962 €27.215 €8.485
Anni dell'ammortamento na 10 2022 €10512 -€50.665 0925 €9.719 -€52.919 €0 -€9.689 €823 €10396 0,925 €760 €9.246 ~€20.000 €17.776
Saggio Cassa Deposito e Prestiti keap 2,00% 2023 €10.539 €40126 0,889 €9.369 -€43.550 €0 -€9.689 €849 €11246 0,889 €755 €10.001 €40.000 2
Costo Capitale Azienda WACC 4,00% 2024 €10.566 -€29.560 0,855 €9.032 -€34518 €0 -€9.689 €877 €12.122 0,855 €749 €10.750 ga K -€40.000
kprogetto = Max( WACC; kCdP) o 4,00% 2025 €10.593 -€18966 0822 €8.707 -€25.811 €0 -€9.689 €904 €13.026 0822 €743 €11.493 g E]
inflazione ISTAT f 0,50% 2026 €10.621 -€8345 0,790 €8.394 -€17.417 €0 -€9.689 €932 €13.958 0,790 €736 €12.229 3 -€10.000 ® -€60.00@n
deriva dell'inflazione ¥ 0,70% 2027 €2.950 €5396 0,760 €2241 -€15.176 €0 -€9.689 -€6.740 €7218 0,760 €5122 €7.108 g
% interessi debito ko 3,82% 2028 €2978 €2418 0,731 €2176 -€13.000 €0 -€9.689 -€6.711 €507 0,731 -€4.904 €2204 Anni 3§ €80.000
%, interessi equity ke 9,00% 2029 €3.007 €589 0,703 €2.112 -€10.887 €0 -€9.689 -€6.683 -€6.176 0,703 -€4.695 -€2.491 -€60.000 k=7
‘Aliquota IRES IRES 24,0% 2030 €3.036 €3625 0676 €2.051 -€8.836 €0 -€9.689 -€6.654 -€12.830 0,676 -€4.495 -€6.987 100,000
Aliquota IRAP. IRAP. 3.9% 2031 €3.065 €6690 0,650 €1.991 -€6.845 €0 €0 €3.065 €9765 0,650 €1991 -€4.996
Aliquota fiscale T 27,90% 2032 €3.095 €9.784 0,625 €1933 -€4.913 €0 €0 €3.095 €6.670 0625 €1933 -€3.063 = Dcbi i o —O—Azioni L
Anni debito (fi o 10 2033 €3.124 €12.909 0,601 €1876 €3.036 €0 €0 €3.124 -€3.546 0,601 £1876 €1.186 -€110.000 P DebitorResdud Prigetn pinbt -€120.000 WiProgeito Fatt. attualizzazione = 4,0%
Anni Equity ne 24 2034 €3.155 €16063 0577 €1822 -€1214 €0 €0 €3.155 €391 0577 €1822 €635
Costi d'Investimento diretti, IVA incl. o € 97621 2035 €3.185 €19249 0555 €1.769 €554 €0 €0 €3.185 €2794 0555 €1.769 €2.404 [l Figura 9.7 —SCN1: Flussi di cassa dell'azionista
Oneri Finanziari (costi indiretti %0f 3,00% 2036 €3216 €22465 0534 €1.717 €2271 €0 €0 €3216 €6010 0534 €1.717 €4.121 ; A -
Costid’lnvestimgnlo indirett, i\/A'\ncI. of € 2.929 2037 €3247 €25712 0,513 £1.667 €3.938 €0 €0 €3247 €9.258 0,513 £1.667 £5788 €0 Flusso di Cassa Cumulato Azionista €0 e
Costi d'Investimento (diretti+Indiretti) , IVA incl. CAPEX € 100550 2038 €3.279 €28991 0494 €1619 €5.557 €0 €0 €3.279 €12537 0,494 €1619 €7.407
%CAPEX a Debito D 80,0% 2039 €3311 €32302 0475 €1571 €7.129 €0 €0 €3311 €15.847 0,475 €1571 €8978 €500 I I ' ' I |
9%CAPEX a Equity E 20,00% 2040 €3343 €35645 0456 €1.526 €8.654 €0 €0 €3.343 €19.191 0,456 €1526 €10.504 €10000 o
Debito Io € 80440 2041 €3.376 €39021 0439 €1481 €10.136 €0 €0 €3.376 €22566 0,439 €1481 €11.986 o g
Equity le € 20.110 2042 €3.409 €42.429 0,422 €1438 €11574 €0 €0 €3.409 €25975 0,422 €1.438 €13.424 # ,—E -€10.000
Fattore di annualita Debito FAo 8,30 2043 €3442 €45872 0406 €1397 €12.971 €0 €0 €3.442 €29.417 0,406 €1397 €14.820 ] -€20.000 £ Ann|
Rata annua debito a € 9.689 2044 €3476 €49347 0390 €1.356 €14.326 €0 €0 €3.476 €32.893 0,390 €1.356 €16.176 v o -€15.000
Costo finanziamento,(D+INT,) do*no € 96.894 Anni 2
Costi per interessi debito, INTy INTo=go*np-D | € 16.454 €49.347 n/a n/a €14.326 n/a €80.440 -€96.894 €32.803 n/a n/a €16.176 n/a -€30.000 5 €20.000 -€17.109
€1.974 n/a 7,26 n/a n/a n/a n/a €1.316 n/a 12,29 n/a n/a
PROGETTO PA P € 40.000 B Azionista -€25.000 B Azionisty
#NUM! #N/D 4,0% € 18514 #N/D FINANZIAMENTO #NUM! #N/D 4,0% € 18514 #N/D
Tabella 9.8 — Parametri Economici dell'analisi di redditivita dello SCN1 Anno FCFO [ FCFO-C__ | FAjanni | FCFO-A | FCFO-CA Toa aon FCFE | FCFEC | FAjanni |  FCFEA | FCFE-CA Figura 9.8 — Scenario 1: Schema di Energy Performance Contract
PARAMETRI ECONOMICI 2020 €1683 €1683 1,000 €1683 €1683 €0 €0 €1683 €1683 1,000 €1683 €1683
Costo annuo energia pre-intervento, IVA escl. Ceo € 3.801 2021 €405 €2088 0962 €390 €2073 €0 €0 €405 €2088 0962 €390 €2073 €7.000
Costo annuo O&M pre-intervento, IVA escl. Cwo € 1751 2022 €472 €2561 0925 €437 €2510 €0 €0 €472 €2561 0925 €437 €2510 ) g
Spesa PA pre-intervento (Baseline) Crante € 5552 2023 €540 €3.101 0,889 €480 £2.990 €0 €0 €540 €3.101 0,889 €480 €2.990 €6.000 - Risparmio PA -3
Altri costi di gestione ESCo post-intervento, IVA escl. Catro € 5 2024 €609 €3710 0855 €521 €3511 €0 €0 €609 €3710 0855 €521 €3511 5000 o E = Aearmio oA
Riduzione% costi fornitura Energia %ACe 46,8% 2025 €678 €4389 0,822 €558 €4.068 €0 €0 €678 €4389 0,822 €558 €4.068 < % w 2 § "gal'.’;‘g‘;
Riduzione% costi O&M %0Cw 56,0% 2026 €749 €5137 0,790 €592 €4.660 €0 €0 €749 €5137 0,790 €592 €4.660 = ea000 28 g
Obiettivo riduzione spesa PA % Craseine 5,0% 2027 €820 €5.957 0,760 €623 €5.283 €0 €0 £820 €5.957 0,760 €623 €5.283 E 5 SEUEDERD &
Risparmio annuo PA garantito 42,8% € 2375 2028 €891 €6848 0,731 €651 €5.934 €0 €0 €891 €6.848 0731 €651 €5934 S €300 B
Risparmio annuo PA immediato durante la gestione Risp.IM € 278 2029 €964 €7.812 0,703 €677 €6.611 €0 €0 €964 €7.812 0,703 €677 €6.611 g
Risparmio PA durante la concessione 17% € 31537 2030 €1.037 €8849 0676 €701 €7312 €0 €0 €1.037 €8849 0676 €701 €7312 2 €2000 g
Risparmio annuo PA al termine della concessione € 3721 2031 €1111 €9961 0,650 €722 €8034 €0 €0 €1.111 €9961 0,650 €722 €8.034 K] ~3
N° di Canoni annuali 24 2032 €1.186 €11.147 0625 €741 €8.775 €0 €0 €1.186 €11.147 0,625 €741 €8.775 €1.000 0&m wa
Utile lordo della ESCO %CAPEX ~10,50% 2033 €1.262 €12409 0601 €758 €9.533 €0 €0 €1.262 €12.409 0,601 €758 €9.533 €1751 38 0&M
Costo Contrattuale (EBIT) ESCO €/anno VA escl. &= ES 420 [l 2034 €1339 €13748 0577 €773 €10306 €0 €0 €1339 €13748 0577 €773 €10306 € €820 g €103
Costi FTT €/anno IVA escl. Cm € 686 2035 €1416 €15164 0555 €786 €11.092 €0 €0 €1416 €15.164 0,555 €786 €11.092 Situazione Iniziale Al termine del Contratto
Costi CAPEX_€/anno IVA escl. Copex € 1852 2036 €1494 €16658 0534 €798 €11.890 €0 €0 €1.494 €16.658 0,534 €798 €11.890 €1.000 -
Canone O&M €/anno Cnm € 820 2037 €1574 €18232 0513 €808 €12.698 €0 €0 €1574 €18232 0513 €808 €12.698
Canone Energia €/anno CnE € 2.356 2038 €1654 €19.885 0494 €816 €13514 €0 €0 €1.654 €19.885 0,494 €816 €13514
Canone Servizi €/anno IVA escl. cns € 3.177 2039 €1.734 €21620 0475 €823 €14.337 €0 €0 €1734 €21620 0475 €823 €14.337 [l SCN-1 ore energe 08 B osto 0 AP Risparmio PA OTA
Canone Disponibilita €/anno VA escl. cnD € 2.098 2040 €1816 €23436 0456 €829 €15.166 €0 €0 €1816 €23.436 0,456 €829 €15.166 one €3.801 €1.751 €0 €0 €0 €0 €5.552
Canone Totale €/anno VA escl. cn € 5274 2041 €1.899 €25335 0439 €833 €15.999 €0 €0 €1.899 €25335 0,439 €833 €15.999 [ 0 €2.356 €820 -€440 €686 €1852 €278 €5.552
‘Aliquota IVA % VA 22% 2042 €1.983 €27317 0422 €837 €16.836 €0 €0 €1.983 €27317 0422 €837 €16.336 [ e del Co €2.727 €1.039 €0 €0 €0 €1.786 €5.552
Rimborso erariale IVA Rwa € 17.604 2043 €2.067 €29385 0406 €839 €17.675 €0 €0 €2.067 €29385 0,406 €839 €17.675 one disponib 098 one disponib 098
Ricavi da Incentivi, esenti d'IVA Rs € 38498 2044 €2153 €31537 0390 €840 €18514 €0 €0 €2.153 €31537 0,390 €840 €18514 one servizio one 0
Durata Incentivi, anni ng 5 Risp og o Risp o o
Inizio erogazione Incentivi, anno 2022 €31.537 n/a n/a €18.514 n/a €0 €0 €31.537 n/a n/a €18.514 n/a A di Gestione 4 4 A d 0 e 0
€1.261 n/a 14,68 n/a n/a n/a n/a €1.261 n/a 14,68 n/a n/a Anno di Co 0 Anno di Co 0
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 RS, a A AN <0 RA, a R <ke = AN = RIS ISEETarIR 5
Tempo di Ritorno Semplice, Spb =lo / FC, Anni T.RS. 21,64 0,82% 21,64 4,0% -€ 17.776 51,63 FINANZIAMENTO -2,96% 31,17 9,0% -€ 17.109 104,09 CALCOLO IMPOSTE Post-imposte 0,83 Pre-imposte 0,86
Tempo di Ritorno Attualizzato T.RA, anni TRA. 51,63 Anno FCFO | FCFO-C__ | FAjanni | FCFO-A | FCFO-CA Io P FCFE FCFEC__ |  FAjanni FCFE-A | FCFE-CA Ammortamenti MON (EBM) | INT, UTILE (EBT) IMPOSTE FCFO DSCR FCFOAR pre imposte CAPIT Debito Residuo LLCR
Valore Attuale Netto, VAN = VA - lo VAN <0 < 17.776 2020 €100550  -€100550 1,000 €100550  -€100550 €80.440 €0 €20110 €20110 1,000 €20.110 €20.110 €0 €0 €0 €0 €0 ~€100.550 €17.776 €0 €80.440
Tasso interno di rendimento del progetto TIR < WACC 0,82% M 2021 €20.057 -€80492 0962 €19.286 -€81.264 €0 -€9.689 €10368 -€9.742 0917 €9.512 -€10.598 -€8.242 -€5.788 -€2.954 -€8.742 €226 €20.283 2,09 €82.774 -€6.736 €80.440 1,03
indice di Profitto P “18,21% Ml 2022 €10.125 €70367 0925 €9.361 -€71.903 €0 -€9.689 €435 €9307 0842 €366 -€10.232 -€8.242 €1883 -€2.692 €809 €73 €10.051 1,04 €63.488 -€6.997 €73.704 0,86
INDICATORI DI REDDTIVITA DELLA ESCO PRE-IMPOSTE Non Conviene 2023 €10.096 €60272 0,889 €8975 -€62.928 €0 -€9.689 €407 -€8900 0,772 €314 -€9.918 -€8.242 €1854 -€2.420 €566 €72 €10.024 1,03 €54.127 -€7.269 €66.707 0,81
Tempo di Ritorno Semplice, Spb = lo / FC, Anni TRS. 31,17 2024 €10.067 -€50.205 0855 €8.605 -€54.322 €0 -€9.689 €377 -€8523 0,708 €267 -€9.650 -€8.242 €1825 -€2.138 €313 €71 €9.996 1,03 €45.151 -€7.552 €59.437 0,76
Tempo di Ritorno Attualizzato T.RA, anni TRA. 104,09 2025 €10.037 -€40.167 0822 €8.250 -€46.072 €0 -€9.689 €348 -€8175 0,650 €226 -€9.424 -€8.242 €1.796 -€1.844 €49 €70 €9.967 1,03 €36.546 -€7.845 €51.886 0,70
Valore Attuale Netto, VAN = VA - lo VAN <0 -€17.109 2026 €10.008 -€30.160 0,790 €7.909 -€38.163 €0 -€9.689 €318 -€7.857 0,596 €190 -€9.235 -€8.242 €1.766 -€1.540 €226 €123 €9.884 1,02 €28.296 -€8.150 €44.041 0,64
Tasso interno di rendimento dell'azionista TIR <ke 2,96% Ml 2027 €2278 -€27.882 0,760 €1.731 -€36.432 €0 -€9.689 -€7.412 -€15268 0547 -€4.054 -€13.289 -€8.242 -€5.964 -€1.223 -€7.187 €233 €2.510 0,26 €20.387 -€8.466 €35.891 0,57
Debit Service Cover Ratio DSCR<1,3 0,826 2028 €2.247 -€25635 0,731 €1642 -€34.790 €0 -€9.689 -€7.442 -€22710 0,502 -€3.735 -€17.024 -€8.242 -€5.994 €894 -€6.388 €234 €2.481 0,26 €18.656 -€8.795 €27.424 0,68
Loan Life Cover Ratio LLLCR<1 0,860 2029 €2217 -€23418 0,703 €1557 -€33.233 €0 -€9.689 -€7.473 -€30.183 0,460 -€3441 -€20.465 -€8.242 -€6.025 €552 -€6.578 €235 €2452 025 €17.014 -€9.137 €18.629 0,91
indice di Profitto Azionista P -17,53% Ml 2030 €2.185 €21233 0676 €1476 -€31.756 €0 -€9.689 -€7.504 -€37.687 0422 -€3170 -€23.634 -€8.242 -€6.056 €197 -€6.254 €236 €2.422 025 €15.457 -€9.492 €9.492 1,63
2031 €2154 -€19079 0650 €1.399 -€30.357 €0 €0 €2.154 -€35533 0,388 €835 -€22.800 €0 €2154 €0 €2.154 -€601 €1.553 €13.980 €0 €0
2032 €2122 €16957 0625 €1325 -€29.032 €0 €0 €2122 -€33.411 0,356 €754 -€22.045 €0 €2122 €0 €2122 €592 €1.530 €125581 €0 €0
n % CAPEX 1FC VAN Progetto 2033 €2.090 -€14867 0,601 €1.255 -€27.777 €0 €0 €2.090 €31321 0326 €682 -€21.363 €0 €2.090 €0 €2.090 €583 €1.507 €11.256 €0 €0
PROGETTO 25 4,00% -€ 100550 € 132293 € 5.893 2034 €2.057 -€12809 0577 €1188 -€26.589 €0 €0 €2.057 -€29.264 0,299 €616 -€20.748 €0 €2.057 €0 €2.057 €574 €1.483 €10.001 €0 €0
COMUNE 25 4,00% € - € 31537 € 18.514 2035 €2.025 -€10.785 0555 €1124 -€25.464 €0 €0 €2.025 -€27239 0275 €556 -€20.192 €0 €2.025 €0 €2.025 -€565 €1.460 €8813 €0 €0
AZIONISTA 25 9,00% -€ 20110 € 88.839 -€ 17.776 2036 €1991 €8793 0,534 €1.063 -€24.401 €0 €0 €1991 €25248 0252 €502 -€19.690 €0 €1991 €0 €1991 €556 €1436 €7.688 €0 €0
CREDITO 11 3,82% -€ 80440 € - 2037 €1.958 €683 0513 €1.005 -€23.396 €0 €0 €1.958 -€23290 0231 €452 -€19.238 €0 €1.958 €0 €1.958 -€546 €1411 €6.625 €0 €0
2038 €1924 €4912 0494 €950 -€22.447 €0 €0 €1.924 -€21367 0212 €408 -€18.830 €0 €1924 €0 €1.924 €537 €1.387 €5.620 €0 €0
BILANCIO AsB#C#D € 100550 € 120376 € 738 2039 €1.889 €3023 0475 €897 -€21.550 €0 €0 €1.889 -€19.477 0,194 €367 -€18.463 €0 €1.889 €0 €1.889 €527 €1362 €4671 €0 €0
VAN= 5FC *FA/n-lo Verificato oK = 11917 -€ 5.155 2040 €1854 €1169 0456 €846 -€20.704 €0 €0 €1854 €17.623 0178 €331 -€18.132 €0 €1854 €0 €1.854 €517 €1.337 €3.774 €0 €0
2041 €1819 €651 0,439 €798 -€19.905 €0 €0 €1819 -€15.804 0,164 €298 -€17.834 €0 €1819 €0 €1819 -€508 €1312 €2928 €0 €0
2042 €1.784 €2434 0422 €753 -€19.153 €0 €0 €1784 -€14020 0,150 €268 -€17.566 €0 €1.784 €0 €1784 €498 €1.286 €2129 €0 €0
2043 €1.748 €4182 0406 €709 -€18.444 €0 €0 €1.748 -€12272 0138 €241 -€17.325 €0 €1.748 €0 €1.748 -€488 €1.260 €1377 €0 €0
2044 €1.711 €5893 0390 €668 -€17.776 €0 €0 €1711 -€10561 0,126 €216 -€17.109 €0 €1.711 €0 €1.711 €477 €1.234 €668 €0 €0
[ €16.454] -€10.561] -€10.033] €528 €5.893 n/a n/a -€17.776 n/a €80.440 -€96.894 -€10.561 n/a n/a -€17.109 n/a -€82.418 €6.421 -€16.454 -€10.033 € 6.815 €922 n/a n/a € 80.440 n/a n/a
INTD = Cerr Cesco EBT 11% €236 nfal 7541 n/a n/a n/a n/a -€422 n/a___ 40,50 n/a n/a -€3.297 €257 -€658 €401 €273 €37 €18.249 -€3218 n/a




