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Current Stuation Analysis of Debt

Gross interest rate agreed 7,00%
Loan Amount € 24,000.000,00
Loan Maturity 10
Pre-amortization |
Annual Rate £ 3656.254.27

Debt repayment pin 0 1 2 3 4 5 )
Instaliment to be paid 0 0 -3656.54 365654 365604 3696254 -3696.254
Quote interests 0 1680000  L797600 1667494 1528281 1379323 1219938
share capital 0 0 1858654 1988760 2127973 2276931 2436317
remaning debt 400000 2680000 2380346 208586 10704612 17427681  14.99L3p4
Present value of the installments 0 0 -3193514 2984593  -2780339 2606859  -2436.317

1 § 9 1)
369654 -3696254  -369254  -3.696.2%4
10493% 866915 671662 462740
260859 2769339 2984593 3193514
1234506 959167 660574  3417.000
2216931 2121973 -1988.760  -1.858.654

230.194
3417.060

0
-1.731.060



BALANCE SHEET - Assets

ASSETS Construction @ @ @ @ @
& N #N N AN EN
investments
Plant and Equipment Grone special properties ( 8D( # ( #3$ D( #E ( #8 D(
building works ( I $D( 1E( 18D( 1 ( 8 $D(
TOTAL Intangible 7F FFF FFF- #? #E FFF #E ?,E FFF #71 #E FFF #FFREE ; ‘#E FFF
Credits
Receivables / Customers E@# #( E@# #( E@# #( E@# #( E(# #(
To the Tax Office / VAT 8 (4E 4l #44 (D #$# E #1$ (44 # ((8#
Total Credits 7 FFF FFF 7#A? F@7 #?EF ;F@ #A: #A #F,@ E FrAA
TOTAL's current financial position. not fixed
TOTAL Cash and cash equivalents ( @ E,@ ;AE 7A@ @ 1@ F #HF# AH # B-?E
TOTAL CURRENT ASSETS 7 FFF FF= # % 271Q@ (TH@ ?? #F #E; %A #A F A@7 %, TE
TOTAL ASSETS 77 FFF FFF A AE#?T@ A#HFA ?? AT T4 24A AAA;:A@Q7 EAMAE
Construction @ @ @ @ @
& N #N 7N AN EN
BALANCE SHEET - Liabilities
Liabilities
Shareholders' equity
Just capital 4 4 4 4 4 4
f.do surcharge fees
Gains (losses) | #I#E 8 D 8% 8 # 8%# (D( #8 (DD $
Profit (loss) for the year I ##E8 8 4E 14 8#8 (18 8 #4E ID 8 (14(E
TOTAL EQUITY @ FFFFFF 7A#H CHI?FTH @7? EE ##E,, ?#4 HEPTH )2
Debts
Bank+s debts, of which #A FFF FFIF #E :?F FFF #72# TA: # ?THE?: @ FA ; At ?
Plant Installation senior debt
of which within one year ( (
beyond one year (ES$ 8$#8IE #9$8 (3E #4D | E# #DID ES$#
trade payables
referred to operations 14 $4 14D 4 (EED (HE (( (EEE
of which for plant installation
Treasury debt ¢ / VAT
Tax liabilities # 4D #EI$ 14# #EE#44 #EDD (E # E4( #4E
TOTAL Liabilities #A FFF FFF #?7 #: H#E @:: ?A: #A FF #A@ #2@7? @ :A@ ET7;
TOTAL LIABILITIES 77 FFF FFF A AE#?7@ A# #FA ?,? AT 7% 24A AAA;:A@Q7 EAMAE

chek

@ @ @ @ @ @
N N N @N FN N
## ( $D( E ( 8 D( #( "
8E( 88D( 8#( $D( E( 8D(
A ?,E FFF # #E FFF @ 7;EFFF I BFFF 72EFFF #T,EFFF
E@# #( E(# #( E@# #( E(# #( E@# #( E(# #(
E4 8( 888 $E8 " " " "
TA EF# @?EFE E E# E E# E E# E E#
7F ?FF? 7A FE F: 7, @# A@ A T77? AAZE @: A @Q@F 7E#
7 E# E#F TE FQF # 7? E# @QFF A# #:# A?@ ER@ F; A?:A EF7
A 7@: EAF A H#HE # A, @A; @FF A? 72, A?@ THG; E F:EF7
@ @ @ @ @ @
N iN N @N FN N
4 4 4 Z 4 4
#E $8 DD$ #( 4#4 8(( D #D | 8 (DE 4(4 8l 88
88 #l# 88488 8 ID# 4% 8((4D(( 8E(E I8 IED#4
#@ E# @ @ T# EAE i T F;#FA T@E;: @E@  #77MF# A, ?AF 7
A@@ 7A #7?A EF: @ EQE FEA 7TA;FF (
( ( ( 7 E: #EA 7 E:#EA 7 E:EA
#1 44# 8EI # 831 (E 4 (4( #ED 418 "84 #4l "8E(E (I
8D (ID (DD (( $ 84% (E4 IES ($ D48 (4 8%#
#8 44( 884 D8 88 #4 8#
# D#(8D # D8D $#D # DE8 #8D # DA# I #$ $98 E D$4
JH#AT F A:@?Q@@ Q@Q7F.@; @7FE7F EF ?:E 7 @#
A 7@: EAF A H#E # A; @A; @FF A? 22, A?@ THG; E F:EF7



INCOME

VALORE DELLA PRODUZIONE

Revenues from sale of fuel
Revenue thermal energy
Revenues from treatment
Revenues from sale of plastic
Revenues for sale of glass
Revenues from metals sale

TOTAL Production Value

PRODUCTION COSTS
Staff
Miantenance
Maintenance System
Energy costs
Ware-House leasing
General and administrative
Disposal
Reverse charge per municipality

TOTAL Production Costs

DIFFERENCE BETWEEN VALUE AND COST OF PRODUCTION (EB ITDA)

depreciation and provisions

Provisions on il intragroup dif
depreciation building works

depreciation and provisions Plant
Financial management
financial charges
Financial Costs of Financing Partners
PROFIT BEFORE TAXES
Income taxes
From which IRES

from which IRAP

NET PROFIT
Minority

NET distributable to shareholders

Asset’s Side Synthetic Value

Ke = 20%
Ki = 10% B C 7&3
Ko = 11,55% . C

B C

3

Constuction @ @ @ @ @ @ @ @ @ @ @
& N #N 7N AN EN N N ?N @N FN N
#1$$ 83l #1$$ 83 #1$$ 83l #13$ 83l #1$$ 8%l #1$$ 8%l #1$$ 83 #1$$ 83 #1$$ 8%l #1$$ 83l #1$$ 83
D D D D D D D D D D D
8($ 8($ 8($ 8($ 8($ 8 (% 8($ 8($ 8($ 8(% 8(%
# | # | #l 1 #l1 # 1 # | #l1 #l | #l | #l1 #l |
$EI $EI $EI $EI $EI $EI $EI $E | $EI $EI $EI
7F@A ;?A 7F@A ;A 7F@A ?A 7F@A ?A TF@A?A  7TFQ@A;?A 7F@A ;?A 7F@A ?A 7F@A ?A 7F@A ;?A F@QAK ;?A
ID E8I ID E8I ID( 8l 1$ 41 151 $4( 1$4 DI 141 El# 144 ($D (1(%$8 (4E4 # D(
131 148 E$ (8( (#BE( (8%4D (818D( (I( E8 (((4EI (ED $8 D$1( ($4 448
DE D88 E DI (48 DID 444 D((ID4 DE8 88 DD EEI DD$ 8D D$E #(I D4l #E $#AE
# $ # #5 $ # 8%l # (4 # # $ 84( # # 8 ##1 18 ##IE (8 ##E4 (1 ##4 $I18 # #ED
D( D( D( DE($ DD D8 D$ I( D$S$SE D4 E#l $ I# $# # $ E $ $ID
#4E #4E #4E #4E #4E #4E #4 E #4E #4E #4E #4E
$EI $$# $ 4D D#$ 481 4( 4E 443% 444# $3$ # #EI # (4l # $8 $E8 # ##E 8D4 # #14 $D#
7 E; #7A 7 2F# #2A 77, EA 7 @A# EF AFE7F@ A R@® A E#@ A#A# EF AT# QE# AAFE@? AA’E:@
@ 77, EEF @ #@%# EFF @ ##7 FTF @ E#F7A @F@AE T7E @FFE? @t@EE ? 2E# F7A ?H#TH 2:@ 7 ? F@ F@7
7,.E FFF # ;EF FFF #;EF FFF # ;EF FFF #;EF FFF # ;EFF #,EF FFF #;EF FFF # ;EF FFF #,EF FFF EFF FFF
#( ( ( ( ( ( ( ( ( ( (
#( ( ( ( ( ( ( ( ( ( # (
?F FFF ;@; :FF 1 A@A E#? #? 7,@ T#7 #@ @77 FA@ 7@: ?2:@E uouH At AR #1@ @A
#E$ #D4ADE # EED 141 #($ $# #8D4 88 # #4 48% # 14 84E $EE 4#( ED# EEE |IE DI 84 #4|
#7# EEF A AA @FF A?FEET: A?.7E7 A QEF E# EF7E E 7F #F E#7E @ E7E ;F EAQ@ # 1?2:@?@7?
# AF @#; :A? A@ T @@# 5 EF: :@QE @: JE#T; 7?7, RS ;@ AE Gixedd ###,2@
#DDD# #81%I$ #8#( #8l $ #8E# 4 # 83l D4 # I# D$8 #184 E($ # ID# (D #(EDE # $$4
#8 E 8I8 Ell 8l ID 88D | 88841 88 ($ 8D 8l 8 8 1D4 8i#4 318 SHE #8 8D8 (ED
A A #7 7F@: AF@ 7 A7 EA7 7 @ #A; 7 #EA @E: 7 RF 7 7@# 7F7 7TA;, @ 7EE@ EE 7 E: #A7 AF; F@
A A #7 7F@: AF@ 7 A7 EA7 7 @ #A; 7 #EA @E: 7 RF 7 7@# TF7 TA;, @ 7 EE@ EE 7 E: #A7 AF; F@
###(( #1181 ( #8$$ E#(14 #(1$83 E@$ #DD $(( # 4 EDH#ISES #l4 (18 84DIS$$(( EDI  84$$4$ 438 4#$$H 88 D$E 48
?TF;7 JA 27 1 :AA EAF E@F;F: E#E:.@: A 7 @## A EA; 7.@## TH?FTF #@T7EE #E?: @A
#F @;@ F#?
E@7 A
#E :?F FFF
EF#E A,



Construction @ @ @ @ @ @ @ @ @ @ @
>* /5> 9] & N #N N AN EN ‘N N N @N FN N
CASH FLOW STATEMENT
EbitDa @ 77, EEF @ #@# EFF @ ##7 F1F @ E#FTA QF,@AHFFETE @ ? @#@EE ?2E# FTA ?HTH ?2:.@ 2 F@ F@7
Taxes on Operating Profit " # 4D "#EI$ 14# "# EE# 44 "#EDD (E "# EA(H4E "# D#( 8D "# D8D $#D "# DE8 #8D "# DA I#( $ 988 " E D$4
Depreciation and Amortization
Payment Financial Charges "#E$ "#D4DE "# EED 14 "H(S B "#8D4 88 "# #4 48% "# 14 84E "$EE 4#( "ED# EE "IE DI " 84 #4l
Cash flow from ongoing operations EE. #7 E ?A: AF@ E ?@7 EA7 E @A #A, FFA@E: FF A . A#TFT H#HE @% 1 7F@ EE . AF: #A7 . F, F@
+/- D Capex
+/- Working Capital
+1- p Credi "1$ 48 84D 83! 854 14( 8%# IE8 8D8 $D 8EI 4E 8(E I$D 888 SES I T "
referred to D loans to Customers "E(# #( " " " " " " " " " '
of which D receivables from Tax Authorities for VAT 18 ($ 84D 83l 834 14( 8%# IES 8D8 $D 8EI 4E 8(E I$D 888 $E8 1 f "
D Tax Payables Suppliers and indirect taxes (VAT + _other) #T#: (A% #7117 #E1@: #.@? TF 77F 77 E EF 7: T:A A#: 77 2A@ AAH T,
D Payables vendors operating activities 14 $4 ED 4 EE# 4 $$ ##$ # 8l # (DD #$ # ## D H#8E # ($$
D Tax payables direct taxes # 4D "4 I18E 8 (# #( (# #D E4 I# ( $ (8# $ D$ 8# IE$ 1844 E
for D Payables indirect taxes (VAT and / or Others) " " " " 1 1 I #8 44( 8( D$ "$ 411 "A#D
1) ?F FFF (?E? EA (@72;F ¢ # @7 (##: @ (#AT:7; (#:F: %E@ (#:2@ 7@ (#@?AE@7  @FEA (TA;FF
Equity increasing
paid in capital
Unlevered Free Cash Flow @E@ AE 77@@ A#T AT AA A##E 77 A#D F@ FH@ A 7 @HEF?? 7?7 M 7?@E7@ THAE? T# AT
# #11 #D$ D8E 1$$8 4%(431 8($8#$ $ | 44$#E4 E (#(4D$ 8( E #4#D8EI DI8 $8D D
, @77 # #F, @77 #A@?E@ #F7,E?7 E@7@: 7A@ 7:F F@E A#F ??, #@ VEF E#ATAF A# E??
# 7,@ @E;
#F @;@ F#?
, V1@% -
2 C EF#E A
n 1 ' &
1
*
! > - 9P DE 8 2
, ( ; %(( 04 F(E) " 8(



<

# T:>6
"6

"6"5 6

">"3
"e6>">
">"3
" I>6"]
mn 3;

nyo

<:/J

<:/J
>6

<:/J

;>6
</

>6

>6

> 5.

>6

I
>6

%



' 0 ' 1 : >6
" B
< ;3 3 6; 1
>6
" ;>6 1
/ <:/J
2
0
3 "</ >6
>6 #(
" >> <;/J (G >>
>6 "& *1&'1 " '& ") -I" &0& &0 %", %- 0N &0 )!$
-0%-1")& %-&% N !10+05%!"&/ +I*'--$,) & &01& %" *&4 , %- " &I'& *I" "I*&)
/ <:/J #) >> >6 &
' <;/J
>6 1 1$ 8 E
# 5 >>
8) %
7 B < 0 F >> " >6
<:/J I$ 0 F 8 (" E F$(
<:/J 8 0O F #3%# " 8 D( F #D(8#(
</J E 0O FI(EB " D ( F 8(E8
<:/J # 0 F $(#E# " #( F D# E#
# >6
B &

>6 D( # 'MO’ %



P P+ )&'BI& % 41* )& "1+ I* %-&, / K
# 8E 9>5
P+ P ) L
# DDDDD$ L
) :
) >> "< /]
o >> "< /]
P P+ P , 9 , 9 08E(
, 8) P 8 # 3 8 8 # DI | 814 #(
P 8 E# #8 8 E## #H 8 E# # (8l I #3$
0 P 8% #8 E$ 8% 8% # E#| | Il #3$
 H#) P | #0 #( | #EE ED | #D #DD | $(
,#) P I #E I ( I ( # A4 E (1
# () U P ( #$ ( ( #1 ($ I
H#) P (8 #4 $ (8 (8 #Nn E #D E
)&!* * $&% $!B ?H K+ EE: #F FFF FIf E EEE E| EE: #7:F FH A F #;
P E| ## E ### #4 E ## (4E D ## 8
$ " * $7&% $!'B ?H K+ (H#HE ## EFF FF - #EF FH [ H#HE # .EE FH ) #, F 7H
' P EE I E EEE ED EED $8 D DE 8
S* * Q;F R$$ V&% $'B ?H K+ C @A #E FFF FIF - @AA AE C @A #@EFKFF ?F? F7A
' P $ 88 8 $ 888 88 $ 88 8 (I 4D I
P $E 8# 8 $ E4lI( $ E4 8 E48 | ## |
P 4 8 1 4 4 8$8 # ID [l
P 418# 88 ( 48 ((E 4 8# 84(8 # $8 I(
4| 88 3l 4| 4| 8448 # # 41 IE
41 88 4 4 I#E ED 4| I # 4E IE
' P 4 ( 8l 4 ( 4 ( | 8(E #t E IE
4 El| 8IDI 4 El| 4 E| | 4( D HH ID




