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Massimiliano Schirone

Dottore Commercialista — Revisore Contabile

Ministero dell’Ambiente e della Tutela del Territorio e del Mare
COMMISSIONE TECNICA DI VERIFICA DELL’IMPATTO

AMBIENTALE - VIA E VAS
(R.U. 16-11-2018)

OGGETTO: [ID_VIP:4046] Istruttoria VIA - Parco eolico Cerignola Veneta SUD nel
territorio comunale di Cerignola (FG) della potenza complessiva pari a 79,8 MW.
Proponente: Veneta Energia s.r.l. — Richiesta di integrazioni

2. Inrelazione al quadro progettuale
2.3 Avanzare una proposta economico-gestionale che consenta di accantonare i fondi
necessari alla dismissione dell’opera nel corso della vita produttiva

Redatto da:
- dott. Massimiliano Schirone

Via Don Guanella, 15/G - 70124 B A R I (Italy)
Tel. +39 080 5613130 — Fax +39 080 5691539 — Mob. +39 335 6794148
e-mail: massimiliano.schirone@studioschirone.it — PEC: massimiliano.schitone@pec.commercialisti.it
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Massimiliano Schirone

Dottore Commercialista — Revisore Contabile

Con riferimento alla Procedura di Valutazione di Impatto Ambientale, ai sensi del D.Lgs.
152/2006 e ss.mm.ii, dell’impianto di produzione di energia elettrica da fonte rinnovabile
eolica, denominato Parco Eolico Cerignola Veneta Sud, ubicato nel territorio del
Comune di Cerignola, in Provincia di Foggia, la Commissione Tecnica di Verifica
dell’Impatto Ambientale — VIA e VAS, con nota prot. U.0004024.16-11-2018 del
16.11.18, in seguito alle attivita di analisi e valutazioni della documentazione presentata,
ha richiesto delle integrazioni, chiarimenti ed approfondimenti ai fini del proseguo
dell’istruttoria.

Il presente documento ¢ stato redatto al fine di rispondere alla richiesta di cui al punto 2,

sottopunto 2.3. che si riporta come segue:

2. in relazione al quadro progettuale

2.3. Avanzare una proposta economico-gestionale che consenta di accantonare i fondi
necessari alla dismissione dell’opera nel corso della vita produttiva

La proposta economico-gestionale ¢ stata elaborata al fine di porre in evidenza la
remunerativita del progetto eolico di che trattasi e, conseguentemente, la sua idoneita a
consentire I’accantonamento dei fondi necessari alla dismissione dell’opera.
La citata proposta, redatta per la durata di 30 anni, ¢ il risultato dell’assunzione e dello
sviluppo dei seguenti parametri:
1) Producibilita del parco pari a 217 GWh, 1 cui dati sono stati forniti dalla societa
Garrad Hassan, a seguito dell’analisi dei dati del vento;
2) Prezzo medio dell’energia per MWh pari a 60 €/ MWh, il cui valore ¢ stato
acquisito tramite il portale del GME;
3) Costi di realizzazione dell’opera per un importo complessivo di € 90.808.540,
paria 1.137.952 €/ MW;
4) Costi operativi annui pari a € 3.000.000 circa e un accantonamento di euro
133.000 annui a titolo di fondi necessari alla dismissione dell’opera, denominati

“Provision for decommissioning” nel foglio di calcolo “Profit and Loss™;

Via Don Guanella, 15/G - 70124 B A R I (Italy)
Tel. +39 080 5613130 — Fax +39 080 5691539 — Mob. +39 335 6794148
e-mail: massimiliano.schirone@studioschirone.it — PEC: massimiliano.schitone@pec.commercialisti.it
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Massimiliano Schirone

Dottore Commercialista — Revisore Contabile

5) Tasso di attualizzazione (WACC) di tutti i flussi finanziari generati dal progetto
pari al 5,29%, il cui valore tiene conto della struttura finanziaria dello stesso

progetto.

Pertanto, 1’elaborazione dei suddetti parametri ha permesso di determinare un Valore
Attuale Netto (NPV) positivo pari a € 33.247.630 e un Tasso Interno di Rendimento
(IRR) dell’8,81%, confermando tanto la remunerativitd del parco eolico “Cerignola
Veneta Sud” quanto I’idoneita della stessa a permettere I’accantonamento dei fondi
necessari alla dismissione dell’opera per un importo complessivo di euro 3.990.000 per

la durata di 30 anni, ovvero di euro 2.660.000 se si considera un periodo di 20 anni.

Si allega la proposta economico-gestionale.

Bari, 22.02.2019

(Dott. Massimiliano Schirone)

Via Don Guanella, 15/G = 70124 B A R I (Traly)

Tel. +39 080 5613130 — Fax +39 080 5691539 — Mob. +39 335 6794148

e-mail: massimiliano.schirone@stadioschirone.it — PEC: massimiliano.schirone(@pec.commercialisti it
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INVESTMENT VALUATION

Veneta Sud Farm EUR

Yearly increase in power earnings

Date of Investment year Fi BPS Interests
Equity financing Financing costs loan 1 - 63.565.978 4,19%
Debt financing
Equity EUR Credit validity loan 1 years,
Debt EUR Credit validity loan 2 years,
Interests Income
[Investment 1.137.952 EURIMW D S0BOBBAOIEUR | |income tax (IRES and IRAP)
Eurirs
Risk free rate (BTP 10 year)
Residual value (liquidation) _ 0 EUR Inflation rate
Power Earnings _ EUR/MWh Dividens Distribution
Green Certificate EUR/MWh

Amortisation period Assets

-m Expected return on a market

Market risk premium
Tecnical Beta
Running hours hly Loan Interests Rate 4,19%
Installed capacity MW Cost of equity (CAPM) 7,86%
Number of turbines WACC t (yearly increasing) 5,29%
Installed capacity pro WTG MW
Net power production 2021 year 216.976 MWh Results
IRR Project 8,81%
Operating Costs IRR Equity 13,55%
Administration Costs IRR Debt 4,87%

Management Costs of earnings 90.219 EUR/ly
Technical mgmt costs of earnings 106.974 EUR/y Net Present Value (30 years) 33.262.635
Accounting & fiscal mar of earnings 64.442 EURly El ise Value 124.071.175

Technical Costs
18.165,94 EUR/MW

Maintenance costs (see maintenance table) 1.449.642 EURly

Net Present Value (to Equity) 19.905.618
Equity Value 47.148.180

Costs for self consumption (Inflation year increase) of earnings 130.186 EUR/ly
Rental Costs Break-even Year (FCFO Discounted) 2034
Land lease (y 1to 30) of earnings 193.326 EUR/y Break-even Year (FCFO) 2030
Royalty municipality of earnings 386.652 EUR/y Break-even Year (FCFE) 2029
Land lease for trasformer station (y 1 to 30) 20.000 EUR/y Break-even Year (FCFE Discounted) 2033
Other Costs Dividends (years 1 - 30) 0
Legal costs (Inflation year increase) 15.000 EURYy Total cash for investors 231.713.197
Insurance costs (Inflation year increase) of investment 454.043 EUR/y Total return 140.904.657
IMU and TASI EUR/MW 219.450 EURly
Provision for decommissioning (y 1 to 30) EUR/MW 133.000 EUR/y Money multiple 2,552
|Provision for repairs (y 1 to 30) of investment 181.617 EURly
|Total ing costs 0,0149 EUR/KWh ROE (Average) 13,49%
Detail investment Costs Prix/MW PXIWTG Totale
Wind turbine generetors 585.000 2.457.000 46.683.000 EUR
Further generators costs 4.386 350.000 6.650.000 EUR
Transport/delivery 3.421 273.000 5.187.000 EUR
Total 592.807 3.080.000 58.520.000 EUR
Px/MW PXWTG Totale
Road/road access 5.827 464.986 8.834.725 EUR
Electrical works and substation 10.749 857.765 16.297.540 EUR
Civil works 2.351 187.646 3.565.275 EUR
EUR
Total 18.927 1.510.396,8 28.697.540 EUR
Further Costs Prix/MW PXIWTG Totale
Development 12.000 50.400 957.600 EUR
Various 33.000 138.600 2.633.400 EUR
Total 3.591.000 EUR
Codts total de construction 90.808.540 EUR
Codts total de construction pro MW 1.137.952 EUR
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Profit and Loss

Yoar 202 207 %7 207 2024 707 207 7077 207 707 203 703 23 703 2057 703 203 7037 203 703 2000 Zor] 204 ECZE 2080 27 204 2077 2048 279 205
EUR)
Power carnings wowsd  soms7  rsomesrg  1sows7y  sowsr  1sowsr  wsowsrz  tsomwsr  sowsz|  tsowssr2)  isowst  sows7  rsomsrg  isowsr  isowmsr sowsrz|  sowszz|  rsomwssrg  wsowsz|  tsowesr2)  isowsr  wwowsz)  isowsrg  wsowsz|  isowmsr  sowsrz|  sowsz|  rsomsg  wsowszz|  1s0ms7g
) oo st corsumptn 86| 8¢ 8¢ 8¢ o o & & & 8
TOTAL EARNINGS q
-) Management Costs
-) Technical gt cosis
-) Accounting & fiscal management
-) Meintenance costs
-)Land lease
-) Royalty municpalty
-) Land lease for rasformer sation
-)Legal 9.004]
-) Costsfor Insurance 499,117 507,059 515115 523,306 531626 540079 54866 557,390 566259 575,256 584402 593,604 603,134 612724 622,466 632,364 6i2418 652,639 663,009 673551 684.261 695,141 706,199 717.422)
-) MU and TASI 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219,450 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219.450 219.450
TOTAL OPERATING COSTS q 3.067.45 3116344 3120048 3141953 3.156.064 3200625 3223812 3236224 3267740 3262851 3208202 3313797 334573 3378697
I | I | I S IS S A S I I
EBITDA q 9,820 89 9733.322] 9,678,761 664574 9.650.162) 9620, 6 9500.185 9574589 9542651 9.509.690]
() Amortisations Materials ossor) 6985272 oss2r) 6985272 oss2r) 6985272 oss2r) 6985272 eoss2r) 6985272 eoss2r 6985272 6.985.272] o o o o o o o o o o o o o o o o
(- Provison for decommissioning 133.000] 133.000) 133,000 133,000 133,000 133,000 133.000) 133,000 13300 133,000 133000 133,000 133000 133,000 133000 133,000 133000 133,000 133,000 133,000 133,000 133,000 133,000 133,000 133,000 133,000 133,000 133,000 133,000 133,000
(- Provision for repairs 181617 181617 181617 181617 181.617] 181617 181617] 181617 181.617] 181617 181.617] 181617 181.617] 181,617 181.617] 181,617 181.617] 181,617 181617 181,617 181617 181,617 181617 181,617 181617 181617 181617 181617 181617 181617
EBIT 9 258875 2577501 2566879 2555681 25us0e 2552 2521010250008 Zaseoed]  2aabs|  2a7atss  2asodas]  zasese] oa1sin Savsses 930185 5378109 9seaias| __ osaser]  ossms Sa2000d 906028 ozo091o]  oz7ssee|  ooe72  o2saizs 02503 ooiieed 9105073 oizatos
() debtinterests 2663414 206041 2485054 200820 213073 1953171 1.775.610 1598 049) 1.420 488 1202.827] 1,065,366 e87.805 710244 592669 355,122 177561 o o o o o o o o o o o o o o o
(-) debtinterests o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
(+) Inerests Income o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
(- Extraordinary Costs o 9 o o o o o o o 9 o o o o o o o o o o o o o o o o o o o o
EBT Z2e6and] EZ) 2,047 258559 2550 So1.13y 757140 22561 Toes5%s 1254040 Tat9292 158454y 74920 Ts13861] 906358 S227825 _os0ies 5378109 9seaiaa| __ osaser]  ossms: Sa2000d 906028 ozo09to  oz7sse|  ozsoe7  ozsaiss| 02503 ooveed 9105073 oizeton
[Taxabio EBT 2663414) o 17384 258566 424,950 591,135 757.140 522961 1,068,595 1.254.040 1419292 1.584. 34 1749205 1913861 9.063 585 ozz7es  9301ssy os7ai0s 9364144 osiges 9335545 320904 9306029 9200919  ozrsses  ozs00r2  o2eanzs|  ozmos  e2mess  ossors  o17adsy
) Income tax o o 6084 148.732] 206 807] 264.99| 323 036| 381,00 314 554.522] 612222) 669,851 3472254 320739 3287149 w23 3277450) 3ama8s 3267441 sze2ste 3257110 3251821 3235 41 s20812 3224089 szie2rs 3212369
Total Financial tax Costs. 2.663.414] 3.601.7¢ 3.502.06 3587.102  3.582.056 3576933 3.550.062| | 3532803  3.526.9¢
|
[Netincore 2663414] 74664 6008664 508.227 5976797 5965825
ROI ¢‘05%| -0.08% ‘ 0,09% | 0.19% ‘ 0.30% | 0.42% ‘ 054% | 0.66% ‘ 078% | 0.90% ‘ 1.02% | 113% ‘ 1.25% | 137% ‘ 6.49% 6.61% ‘ 6.72% 6.71% ‘ 6.70% 6,69% ‘ 6.68% | 6.67% 6,66% 6.65% 6,64% 6.63% 6,62% 661% 6,59% 6.58% 657%
laverage
ROE 1349%|  0.27% 032% 062% 101% 141% 181% 2.20% 2,60% 2.99% 3.39% 3.78% 447% 457% 2163% 22,02% 2241% 22.38% 22.34% 2231% 2227% 22.24% 2220% 22.17% 2243% 22.00% 2206% 22.02% 21.98% 21.94% 21.90%
DSCR [ e 17 149 | 182 156 | 1,69 163 | 167 | 171 | 175 | 180 | 185 190 | 143 147 | NA NA__ | NA NA__ | NA NA. NA. A A A NA. NA. NA. NA NA.
Amortzazion Year o 1 2 3 4 5 6 7 s o 0 1 2 13 1 15 s 7 s 19 2 2 2 2 2 2 2 27 2 2 E
Intoresis Year - o 1 2 H N s 6 7 s 3 10 i 12 s 18 s 16 7 18 i 2 21 2 2 2% 2 % 7 % 2
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‘ Cash Flow, Valuation NPV, profitability of equity, debt and project

[ year| 2020] 2022]  2023] 2024 2025] 2026 2027 2028] 2029 2030] 2032] 2033 2034] 2035] 2036] 2037] 2038] 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050]
CASH FLOW
EBIT 0] 2588.751] 2577.901] 2.566.879] 2.555.681] 2.544.306] 2532.750] 2.521.010] 2.509.083[ 2.496.966] 2484.657| 2.472.153] 2459.449] 2.446.544 418.705]  9.405.386]  9.391.855] 364.144]  9.349.957 9.306.029]  9.290.919] 275.568]  9.250.972]  9.244.129)] 228.034]  9.211.684]  9.195.073]
(-) Income tax 0 0 6.084) 90505 148732  206897|  264.999|  323.036| 381008  438.914| 496752 554522 612222 660851 3.472254| 3220730 3.267.149| 3282338 3277.450| 3272485\ 3267.441) 3262316 3257110 3251.821) 3.246.449| 3240990 3235445 3220812 3224.089| 3218275 3212369
(+) Depreciation of 6985272 6985272 6985272 6985272 6985272 6985272 6.985.272 6985.272| 6985272 6985272 6.985272 6.985.272 6985.272) o o o o o o o o 4 o o o o 0 4 0 0
(+) Provision for decommissioning of  133000( 133000 133000  133000]  133.000(  133000( 133000 ~ 133000  133000]  133.000( 133000 133000 ~ 133000  133000]  133.000(  133000( 133000 ~ 133000  133000{  133.000(  133000( 133000/ ~ 133000  133.000{  133.000(  133000( 133000 133000 133000  133.000
(+) Provision for repairs. 181617| 181617 181617 181617  181617|  181617|  181617| 181617 181617  181617|  181617|  181617| 181617  181.617|  181617|  181617|  181617| 181617  181.617|  181617|  181617|  181617| 181617  181.617|  181617|  181617| 181617 181617  181617| 181617
(+1-) Working Capital Variations of -131.933 1.338) 1.359) 1.381 1.402] 1.425) 1.447] 1.470) 1.494 1518) 1.542] 1.566] 1501 1616] 1642 1.668] 1.695| 1722 1.749) 1777 1.805| 1834 1.863 1893 1923 1953 1.984 2016 2048 2076
(+/-) Investment/Disinvestment -90.808.540/ 0 o o o o o o o o o o o [d o o o o o o o o o o o 0| 0| 0| 0| 0| 0|
[FCFO (Unlevered FCF) -90.808.540| _9.756.707| 9.873.044| _9.777.622 08.219] _9.638.700] _9.569.065| 99.310] _ 9.420.434] 9359436 9.289312| _9.219.062 9.078.173| _6.562.684 6.491.906] 6.420.991 6345620 6335522 6.325254| 6.314.824] 6.304.227| 6293462| 6282522
- Interests 2663414| 2663414 2485854 2308293 2130732| 1953.471| 1775610 1598049 1420488 1242927| 1065366  887.805|  710244| 532683  355.122| 177561 o o o o o o 0 0 0 o 0 0 o 0 0
- Debt o 4237732 4237.732 4237.732| 4237732 4237732 4237732 4237.732| 4237.732| 4237732 4237732 4237732 4237.732| 4237732 4237732 4237732 4 4 4 0 4 0 o 0 o 0 o 0 0 0 0
+ interest o o o o o o o o o o o o o o o o o o o 0 0| 0| 0| 0| 0| 0| 0| 0| 0| 0|
[FCFO (Levered FCF) 93471954 2855561 3.149.458| _3.231.597] 3.986:215] 4003525 4.200.707 _4.307.758] _1969.831] 2076.613] 6420991 6.355577| 6.345620] 6.335522] 6.325.254] 6.314.624] 6.304.227| 6.293.462] 6282522
(+1-) Capital 27.242.562 o o o o o o o o o o o o o o o o o o o o 0 0 o o o 0 0 0 0 0
(+/-)Loan 63.565.978 o o o o o o o 4 o o 4 o 4 0 0 0 0 o 0 0 0 0 0 0| 0| 0| 0| 0| 0| 0|
Cash reserves 2663414 o o o o o 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
- Dividends. o o o o 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
[FCFE (Equity Fiow) 0| 2855.561| 3.149.456] 3.231607| 3339.765| 3.447.708| 3556723 3.6635620] 3.771.216] 3678.777| 3986215 4.003.525| 4200707] 4.307.758] 1.969.831] 2.076613| 6.420991| 6.412.082] 6.403.032] 6393838 6.384.498| 6375009 6.365.370] 6.3565677| 6.345620| 6335522 6.325.254| 6.314.624] 6.304.227| 6203462 6282522
[Cash (beginning of period) 0 O] 2855.561| 6.005.019] 0236.616] 12576.371] 16.024.169| 19.579.892| 23243.421| 27.014.636] 30893413 34.870628| 38.073153| 43.173.860] 47.481618] 49.451449] 51528062 57.049.053| 64.361.135] 70764.167 77.156.005 83542503 89917612 96282882 102636.450 108.984.088 115319610 121644.864 127.950.688 134.263915 140567377
(Generated Cash 0| 2855561 3149.458 3231.507| 3339755 3447798 3555723 3663529 3771215 3.878777| 3986215 4.093525| 4200707 4307.758| 1969.831| 2076613 6420991| 6412082 6403032 6393838 6384498 6375009 6365370  6.355: : 6335522 6325254 4824 6304227 6293462 6282522
|Cash (end of period) o| 28s5561| 6.005019] 9236616] 12576371 16.024.169| 19.579.892| 23243.421| 27.014.636| 30893.413| 34.870628| 38.973.153| 43.173.860| 47.481.618] 49.451.449| 51.528.062| 57.949.053| 64.361.135 70.764.167| 77.158.005 83542503 89.917.512 96.282.682 102.638.450 108.984.088 115319610 121.644.864 127.950.688 134.263.915 140.557.377 146.839.899
\ Project Valuations
|FCFO (Unlevered FCF) |"-90.808.540|

[Cumulative FCFO

| -90.808.540]

83.982.270| _90.347.640)

9756707 _9.873.044] 9.777.622| ©.708.219] 9.638.700] 9.569.065] ©499.310] ©429.434] ©.350.436] ©.289.312] 9.219.062] 9.148.683] 9.078.173| 6.562.684] 6491.906] 6420.991] 6412.082] 6403.032] 6.393.838] 6.384.498] 6.375.009] 6.365.370 6.355.577] 6.345.629] 6.335.522 6.325.254] 6.314.824] 6.304.227] _6.293.462] _6.282.522
Z 673

X % X 0] X X X 52
-81.051.833| 71.178.789] -61.401.167| -51.692.948| -42.054.248| -32.485.183| 22.985.873| -13.656.439| -4.197.003] _5.092.309] 14.311.371| 23.460.054| 32.538.227| 39.100.912| 45.592.818| 52.013.809] 58.425.891| 64.828.924| 71.222.762 77.607.260) 96.703.217| 103.048.845] 109.384.367| 115.700.622| 122.024.445| 128.328.673| 134.622.135] 140.904.657 |

Discount Factor 1,000 0,950 0902 0857 0814 0773 0734 0697 0662 0629 0597 0,567 0539 0511 0486 0461 0438 0416 0395 0375 0356 0339 0322 0305 0290 0275 0262 0248 0236 0224 0213
[Discounted FCFO [ 50.808540] 0.266.204] 6.005.467] 8.376.006] 7.896.612] 7.447.878] 7.022.413] 6:620819] 6.241.775] 5884.031] 5546.406] 5227.784] 4.027.110] 4.643.388] 3.188.019] 2.005121] 2.813.501] 2.668.375] 2530.674] 2.400.021] 2.276.056] 2.168.439] 2.046847] 1940.074] 1840527] 1.745230] 1:664.821] 1560.051] 1487.683] 1.410.494] 1.337.268
[Cumulative Discounted FCFO |"-00.808.540[ -81.542.246] -72.636.779] -64.260.683] -56.362.070| -48.914.193 41.891.780| -35.270.961] -29.020.185] -23.145.154] -17.598.748| -12.370.964 3.854] -2.800466]  367.553] 3.382.674] 6.196.175] 8.864.550] 11.395.224] 13.795245] 16.071.301] 18.229.741| 20276.588] 22.217.562] 24.056.088] 25.803.318] 27.458.139] 29.027.191| 30514.874] 31925368 33.262.635|
IRR Project (FCFO) 881%
INPV Project (FCFO Discunted) 33.262635
[Break-even Year (FCFO) 2030)
[Break-even Year (FCFO Discounted) 2034
Equity Profitability
[FCFE | 27242.5562] 2.855:561] 3.149.458] _3.231.607] _3.339.755] _3.447.798] _ 3.665.723] _ 3.663.629] 3.771.215] _3.678.777] _3.986.215] _4.093.525] 4.200.707] _4.307.756] _1.969.831] 2.076.613] 6.420.991] 6.412.082] 6.403.032] 6.093.836] 6.064.496] 6.375.009] _6.365.370] _6.365.577] _6.345.629] _6.395.522 6.325.254] 6.314.824] _6.304.227] 6.293.462] 6.282.522]
[Cumuative Cash flow to |-27.242.562] 24.387.001] 21.237.543] 18.005.945] -14.666.190] -11.218.392] 7.662.668] 3.999.130]  -227.924] 3.650.853] 7.637.067| 11.730.503| 15.931.300] 20.230.056] 22.208.889| 24.285.502 30.706.493| 37.118.575] 43.521608] 49.915.446] 56.299.044| 62.674.954 69.040.324] 75.395901] 81.741.630| 88.077.051| 94.402.306] 100.717.120] 107.021.357 113.314.819] 119.57.341
Discount Factor 1,0000 09271 08595 07968 07387 06849 06349 05886 05457 05059 04690 04348 04031 03737 03465 03212 02078 02761 02560 02373 02200 02040 01891 01753 01625 01507 01397 01205 01201 01113 01032
ﬁsmmﬂd FCFE | -27.242.562]  2.647.352] 2.706.926] 2.575.005] 2.467.151] 2.361.266] 2.257.613] 2.156.460] 2.057.990] 1.962.353] 1.869.663] 1.780.001 1.693.423[ 1.609.958] 682515 667.052] 1.912.169] 1.770.286] 1.638.892] 1.617.213] 1.404.533] 1.300.188] 1.203.564] 1.114.092] 1.031.243] 954,528 883.496| 817.727] 756.831 700.450) 648.249]
[Cumulative Discounted FCFE [-27.242.562] -24.595.210] -21.888.284 -19.313.279] -16.846.128| -14.484.872| -12.227.259] -10.070.799] -8.012.808] -6.050.455] -4.180.793] -2.400.792] _ -707.368] __ 902.590] _1.685.105] 2.252.157| _4.164.326] 5.934.612] 7.673.504] 9.090.717| 10.495.250] 11.795.436] 12.999.002] 14.113.094] 15.144.337| 16.098.865] 16.962.361] 17.800.088] 18.566.919] 19.257.369] 19.905618]
IRR Equily (FCFE) 13,55%
NPV (FCFE Discounted) 19.905.618
Break-even Year (FCFE) 2029)
Break-even Year (FCFE Discounted) 2033
Debt Profitability
Investment (63.565.978) 0] 0] 0] 0] 0] 0] 0] 0] 0] 0] 0] 0] 0] 0] 0] 0] 0 0] 0] 0] 0] 0] 0] 0
Interests 2663.414) 2663414 2485854 2308203 2130732| 1953171 1775610 1.598.049| 1.420488| 1242.927 4 o 4 4 4 4 4 4 4 o o 0 o o o
of 4237732 4237.732 4237.732| 4237732 4237732 4237732 4237.732| 4237.732| 4237732 o o o 0 0 0 0 0 0 Id 0 0| 0| 0| 0|
[Cash flow 60,902,564 [ [ [ [ [ [ [ [ [ [ [ [ [ [ [
Debt at the end of the year (63.565.978) [ [ [ [ [ [ [ [ [ o o 0| 0| 0 0
[iRR Debt 4,.87%)
Calculate WACC t
Invested Capital (IC) 90.808540 86.670.808 82.333.076 78.095.344 73857613 60.619.881 65382149 61.144.417 56906.685 52.668.05 48431221 44.193489 39.055756 35718.026 31480.204 27.042.562 27.242.562 _27.242.562 27.242.562 27.242.562 _27.042.562| 27.242.562] 27.242.562] 27.242.562] 27.242.562| 27.042.562| 27.242.562] 27.242.562] 27.242.562] 27.242.562] 27.242.562
Debt 63565978 59.328246 55090514 50852782 46615051 42.377.319 38.130.587 33901855 29664.123 25426391 21188650 16.950927 12713196 8475464  4.237.732 ©) ©) ©) ©) ©) ) ) ) ) ) ) ) ) ©) ) )
1% DebyIC 700% 700% 700% 700% 700% 700% 700% ) 700% 700% 700% 700% 700% 700% 700% 700% 700% 700% 700% 700% X X X X X X X X X X 700%
Equity 27242562 27202562 27202562 27202562 27.242.562 27242562 27202562 27202.562 27242562 27.242.562 27242562 27202562 27202.562 27242.562 27242562 27242562 27202562 27242.562 27.242.562 27.242.562 27.242.562] 27.242.562| 27.242.562] 27242.562] 27.242.562] 27.242.562] 27.242.562] 27.242.562] 27.242.562] 27.242.562] 27.242.562
1% Equity/iC 300% 300% 300% 300% 300% 300% 300% 300% 30,0% 300% 300% 30,0% 300% 300% 300% 300% 300% 300% 30,0% 300% 300% 300% 300% 300% 300% 300% 300% 300% 300% 300% 300%
[wacc « 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5.29% 5,20% 5,20% 5,20% 5,20% 5,20% 5,20% 5,20% 5,20% 5,20% 5,20% 5,20%
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BALANCE SCHEETS
Year 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050

Costs/Earnings (EUR)
Liquidity 0| 2.855.561| 6.005.019| 9.236.616|12.576.371) 16.024.169| 19.579.892| 23.243.421| 27.014.636| 30.893.413| 34.879.628{ 38.973.153| 43.173.860| 47.481.618| 49.451.449| 51.528.062| 57.949.053| 64.361.135| 70.764.167| 77.158.005| 83.542.503) 89.917.512|  96.282.882| 102.638.459| 108.984.088( 115.319.610| 121.644.864| 127.959.688| 134.263.915( 140.557.377 146.839.899)
Debtors 0| 494349 494349 494349 494.349) 494.349| 494349 494349 494.349) 494.349| 494349 494349 494.349) 494.349| 494349 494.349| 494.349) 494349 494349 494349 494.349) 494349  494.349|  494.349) 494349  494.349)  494.349|  494.349 494349  494.349 494.349)
|Stock / Works in progress 0 7.415] 7.415] 7.415) 7.415) 7.415) 7.415) 7.415] 7.415) 7.415) 7.415) 7.415) 7.415) 7.415) 7.415) 7.415) 7.415) 7.415] 7.415] 7.415] 7.415] 7.415] 7.415| 7.415|
Current Assets 0| 3.357.325] 6.506.783| 9.738.380] 13.078.135] 16.525.933] 20.081.656] 23.745.185] 27.516.400] 31.395.177| 35.381.392] 39.474.917] 43.675.624| 47.983.382] 49.953.213] 52.029.826] 58.450.817| 64.862.899] 71.265.931] 77.659.769] 84.044.267| 90.419.276} 122.146.628] 128.461.452] 134.765.679] 141.059.141 147.341.663|
Material Assets 90.808.540| 83.823.268| 76.837.995| 69.852.723| 62.867.451| 55.882.178| 48.896.906( 41.911.634| 34.926.362] 27.941.089| 20.955.817| 13.970.545 6.985.272) 0| 0| 0| 0| 0| 0| 0| 0| 0| 0 0| 0 0| 0 0| 0 0| 0
Immaterial Assets 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 o 0 0 o 0| 0 0 0 0 0 0 0 o 0
Fixed Assete 90.808.54(| 83.823.268| 76.837.995] 69.852.723 62.867.451| 55.882.178| 48.896.906] 41.911.634] 34.926.362| 27.941.08¢| 20.955.817] 13.970.545] 6.985.272] 0| 0| 0| 0| 0| 0| 0| 0| 0| 0 0| 0 0| 0 0| 0 0| 0
Total Assets 90.808.540] 87.180.593| 83.344.779| 79.591.103] 75.945.586] 72.408.112| 68.978.562| 65.656.819] 62.442.762| 59.336.267| 56.337.209| 53.445.462] 50.660.897| 47.983.382| 90.419.276) 122.146.628] 128.461.452| 134.765.679| 141.059.141 147.341.663
Overdraft 0 0 0 0 0| 0| 0| 0| 0 0| 0| 0| 0| 0| 0 0|
Payables 0| 369.832] 371.169| 372528 373.909) 375.311| 376.736| 379.654| 381.148| 382.665| 384.207| 385773 387.364 401.038| 406.628| 410.504| 412488  414.504 416552 418, szs
Short run liabilities 0| 360.832] 371.169] 372.528] 373.909] 375.311] 376.736] _378.183] _379.654] 381.148] _382.665] 384.207] _385.773 _387.364 201.038 406.628 210504] __ 412.488] 414504 416552 418.628
Loan 63.565.978| 59.328.246| 55.090.514| 50.852.782| 46.615.051 42.377.319| 38.139.587| 33.901.855 29.664.123| 25.426.391| 21.188. 659 16.950. 927 12.713.196| 8.475.464| 4.237.732 0| 0| 0| 0| 0| 0| 0| 0 0| 0 0| 0 0| 0 0| 0
Shareholder's loan 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Long run liabilities 63.565.978| 59.328.24€| 55.000.514] 50.852.782] 46.615.051| 42.377.31¢| 38.130.587] 33.001.855] 29.664.123| 25.426.391] 21.188. asc 16.950. 927 12.713.196| 8.475.464] 4.237.732] 0| 0| 0| 0| 0| 0| 0| 0 0| 0 0| 0 0| 0 0| 0
Liabilities 63.565.978| 59.698.078| 55.461.684| 51.225.311] 46.988.95¢| 42.752.630| 38.516.323| 34.280.038] 30.043.777| 25.807.53¢| 21.571.324| 17.335.134] 13.098.96%| 8.862.828] 4.626.712 307.456] 399.233] _401.038] _ 402.872] _ 404.735 _ 406.628] _ 408550] _ 410.504] _ 412488] _ 414.504 _ 416.552]
Share Capital 27.242.562) 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562 27.242562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562| 27.242.562 27.242.562)
Reserves 0| -74.664|  11.299| 179 379 539 334 1 331 974 1 931 599 2.639. 457 3.454, s1z 4377, 152 5 406 97s 7 757 970 13 679 300 19 s77 355 25 752 091 31 577 561 37.964. 554 44 042 oze 62.217.636 68.256.733 74.285.853 80.304.835 86.313.518| 92.311.741| 98.299.335( 104.276.132 110.241.960)
Provision 0| 314.617| 620.234] 6.921.576| 7.236.193| 7.550.810| 7.865.427| 8.180.044| 8.494.661| 8.809.278] 9.123.895| 9.438.512]
Shareholders Equit 27.242.562] 27.482.51% 96.381.774 102.735.486] 109.079.225 115.412.824] 121.736.124] 128.048.964] 134.351.175] 140.642.58¢

[ ] ]
[Total liabilities 90.808.540[8 6 2 4 3 9 103.140.223] 109.485.852| 122.146.628] 128.461.452| 134.765.679] 141.059.141

Variation in trade receivables 0 501764 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Variation in trade payables 0 369.832 1.338 1.359 1.381 1.402 1.425 1.447 1.470 1.494 1.518 1.542 1.566 1.591 1.616 1.642 1.668 1.695 1.722 1.749 1777 1.805 1.834 1.863 1.893 1923 1.953 1.984 2016 2.048 2.076
[Working capital variation 0131933 1.338 1.359 1.381 1.402 1.425 1.447 1.470 1.494 1.518 1.542 1.566 1.591 1,616 1.642 1.668 1.695 1.722 1.749 1777] ___1.805 1.834] 1.863] 1.893] 1.923] 1.953] 1.984] 2.016] 2.048] 2.076]
NWC % Sales 000%  -101%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001%  001% 0,01% 0,01% 0,01% 0,01% 0,02% 0,02% 0,02% 0,02% 0,02%

Working Capital Ratios

Days Trade Debtors of Sales 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14
Days Stock of Cost of Sales 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30
Days Trade Payables of Cost of Sales 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45
Days Other Payables of Cost of Sales 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5
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