CBA CASH FLOW TEMPLATE (CEF-T)

¢ This template is meant to support applicants in the presentation of results of the Cost Benefit Analysis and facilitate the verification of CBA analyses or input in the application form.
The provision of a standalone CBA report, along with your application, remains required and this template does not substitute such report.

¢ Divergences in comparison to the CBA standalone report are acceptable (e.g. due to the introduction of rounded values or limitations of this template).
Material discrepancies should however be explained in the Comment section of the Input Sheet
If the CBA standalone report includes different scenarios please fill the template using the data that were used for the determination of the CEF funding requested.

¢ This excel template is structured in 6 data sheets plus this Notice.
The Input Sheet is where applicants fill in the values sourced from their CBA standalone report;
The 2 other sheets are Output Sheets (Economic Analysis and Financial Analysis) and they present the results of the analyses in a standardised format
Finally, the template contains 2 other "free" sheets which you can you used freely to provide side unput, or side calculations. Please explain in the free cells of the Input sheet, to what extent the input are related to values in

* The results on the Output Sheet will only appear when all data in Input Sheet are in the appropriate format
Indeed, this template performs some checks to make sure that there are no mistakes in the fields filled in by the applicant
The miskates that are checked by the template are systematically spelled out together with the explanation of how to fill in each cell.

¢ Next to the fields containing the inappropriate data the template will show a warning message: Warning
Just below the heading of each section there is a summary of the various tests specifying if:
all the data is in the appropriate format Ok
the are mistakes that need to be corrected Please Correct

* The template is protected and the applicant can insert values and text only in some predefined cells of the Input Sheet.
The Output sheets are fully blocked and editing is not possible. Yet, for transparency and comparabilty purposes, it is possible to see the underlying formulas by selecting the cells of all sheets.

¢ Once filled-out, this template should be uploaded with your application on the Funding and Tender Portal, with a clear title like "CBA Cash Flow Template" followed by your submission reference

GENERAL CBA PRINCIPLES

Applicants will find guidance on the Economic appraisal of their projects in the following guidance documents:
http://ec.europa.eu/regional policy/sources/docgener/studies/pdf/cba guide.pdf

https://ec.europa.eu/regional policy/sources/docgener/guides/vademecum 2127/vademecum 2127 en.pdf

https://ec.europa.eu/info/funding-tenders/opportunities/docs/2021-2027/cef/guidance/cinea-guidance-on-economic-appraisal cef-t en.pdf
This template therefore refers to concepts and approaches used in the DG REGIO methodology.
Applicants can refer to it for additional clarification regarding the definition of concepts such as the Conversion Factors, Willingness to Pay, Discount rates, Rule of Half, etc.

In any case the CBA has to follow the main principles set out below:
* To rely on the opportunity cost principle

* To express the economic performance in monetary terms

* To use the incremental approach

* To have a long term perspective



In this template, without prejudice to existing EU standards, some technical simplification options have been chosen to harmonize the input process.

HOW TO FILL IN THE SHEET "INPUT"

¢ In the following sections a visual presentation of the boxes to be filled (with examples for their content) is provided together with a text explanation of which values should be used.

* Most of the categories allow for a maximum of 15 items (rows). Because the structure of the template is fixed if necessary group some of such items to respect the limit.

e Monetary values should be expressed in Euro. If national currencies are used in the CBA standalone report please specify in the Comment section which exchange rate is used.

e When filling in the Input Sheet, absolute values should be used but in case of avoided investment costs (section "investment costs") and cost savings (section "Operating costs") where a negative sign is needed.

* For comparability reason with input provided in the Standalone report, or consitency between the Economic Analysis and the Financial Analysis, Real (constant) values should be used in the spreadsheet.
Should current (nominal) values have been however used, the inflation rate foreseen is to be specified in the comment box at the end of the "Input Sheet".

MAIN ASSUMPTIONS OF THE ANALYSIS

Reference period (n of years) _ Cell G11 Please choose a time reference from the drop-down list. The number of years should not be shorter than 5 years or longer than 50
years. For projects with very long economic life it is recommended to calculate a residual value that can take into consideration the
potential of the years exceeding year 50.
The reference period to be used in this template should include both the development and the operational phases.
Note that this value will define the number of columns in both the Output sheets and the Input Sheet. In particular, columns beyond
the reference period (after the year plugged in Cell G13) can still be filled but will appear with a strikethrough-effect showing that
those values are not taken into consideration in the analysis.
Please note that the values suggested by the DG REGIO methodology (page 42) should be considered as including the
implementation (construction) period.
It is not possible to insert text or values different from numbers between 5 and 50.

First year in the reference | 2022 | Cell G12 The reference year of the analysis should be the year of the call for proposals.
In the case of development costs incurred in the year(s) before the reference year, these past costs should be capitalized, using the
discount rate, and reported in the reference year.
In the case no development costs are incurred in the reference year, simply indicate 0 as a value in the associeted columns.
It is not possible to insert text or negative values in this cell.

Social Discount Rate (%) | 3% | Cell G15 Please specify the Social Discount Rate used for the "Economic Analysis" of the CBA. The DG REGIO methodology recommends a
value of 5% in real terms for projects in Cohesion Countries and a value of 3% in real terms for other Member States. Different
values are possible but shall be justified (e.g. when defined at national level).

It is not possible to insert text or negative values in this cell.

Financial Discount Rate (%) | 4% | Cell G16 Please specify the Financial Discount Rate used for the "Financial Analysis" of the CBA. This will remain constant as from reference
year plus one and for the whole reference period.
Section 2.3 of the Guide on economic appraisal for CEF-Tranport projects, as well as Frequently asked questions, clarify what are the
requirements to be met by the applicant to deviate from the 4% in real terms reccommended in the DG REGIO methodology.
Please ensure alignment of the discount rate with the use of constant or real values in the spreadsheet (See "How to fill in the Input
Sheet" above).
It is not possible to insert text or negative values in this cell.



DEMAND ANALYSIS

Past level of demand 2011
0 0
Cc22 122
Demand trend (without the project) 2021
/P
130
Demand with the project 2021
/P
138
INCREMENTAL INVESTMENT COSTS
Initial Investment
Conversion Factor
Initial investment item/category analysis Total 2021
|Start up and technical costs 0,50 100.000.000 10.000.000
0 0 0
Cc50 F50 150

Guidance on how to use transport models for estimating the demand in the context of project appraisals can be found here

http://www.jaspersnetwork.org/plugins/servlet/documentRepository/downloadDocument?documentld=222

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/427118/webtag-tag-unit-m1-1-principles-of-modelling-and-
forecasting.pdf

Cell C22 Please insert a clear name to define the service that will be replaced or upgraded by the project

Cell 122 Please specify the volume of usages of the service 10 years ago. Provide in the following columns (J22, K22, etc.) the number of

usages in the remaining 9 years until now.
It is not possible to insert text or negative values in this cell.

Cell 130 Please specify the trend in volume of usages of the service for the first year of the reference period if the project was not

implemented. Provide in the following columns the number of usages foreseen in the next years (J30, K30, etc.). The values of these
columns are to be sourced from the demand analysis and correspond to the total quantity of the services provided (e.g. number of
train passangers, tonnes of freight transported).

For projects subject to competition the demand trend without the project could be negative. This could happen for example if
without the project users decide to change supplier (e.g. ships calling other ports because without the project they won't be up to
the new standards).

It is not possible to insert text or negative values in this cell.

cell 138 Please specify the volume of usages of the service for the first year of the reference period in the scenario in which the project is

implemented. Provide in the following columns the number of usages foreseen in the next years (138, K38, etc.). The values of these
columns are to be sourced from the demand analysis and correspond to the total quantity of the services provided (e.g. number of
train passangers, tonnes of freight transported).

It is not possible to insert text or negative values in this cell.

cell c50 Please insert a clear name to define this item or category of the Investment Costs. Examples of categories include "Civil Works";

"Steel Structures"; "HV Equipment"; "IT Equipment"; "Start up and development costs". "land acquisition cost". Please note that the

Total investment costs might go beyond eligible costs.
Where relevant, dismantling / decommissionning costs might be included in this section.

Cell F50 Please specify the Conversion Factor applicable to this item or category of the Investment Costs. This can be based on border prices,

a Standard Conversion Factor or Shadow Prices (e.g. Shadow wages for manpower). At least, corrections should be applied to
depurate market prices from fiscal factors, e.g. an excise tax on import or VAT. CBAs that do not make any correction to the
financial values implicitly assume a conversion factor of 1. If the Convertion Factor is not fixed for the whole reference period please
insert in this cell the weighetd average of the different Conversion Factors.

Additional guidance on the Conversion Factors can be found on the DG REGIO methodology sections 2.8.1 to 2.8.5.



Replacement costs

Conversion Factor

analysis Total 2021
IRepIacement costs 0,78 10.000.000
D D
F79 179

Residual value

Year Total

Amount | 49.530.154 |forfinancia|ana|ysis

38.450.321 |for economic analysis

It is not possible to insert text or negative values in this cell.

Cell 150 Please specify the value of Investment Costs cash flows for this item or category in the first year of the reference period. Provide in

Cell F79

Cell 179

Cell D85

Cell D86

the following columns the values incurred in the following years (J50, K50, etc.).

Savings related to avoided investment costs should appear with a negative values (instead of positive values). The same principles
applies to the disposal of existing assets.

It is not possible to insert text in this cell.

Repeat the process above, for as many items as needed, by filling in a new line (maximum 22 lines)

Please specify the Conversion Factor applicable to the replacement costs. This could be based on a Standard Conversion
Factor or a (weighted) average of conversion factors relevant to the items/categories comprising the replacement costs. At
least, corrections should be applied to depurate market prices from fiscal factors, e.g. an excise tax on import.

CBAs that do not make any correction to the financial values implicitly assume a conversion factor of 1. If the Convertion Factor is
not fixed for the whole reference period please insert in this cell the weighetd average of the different Conversion Factors.

It is not possible to insert text in this cell.

Please insert in this and the following columns (J79, K79) the cash values of the Replacement costs. They represent costs for devices
or specific parts of the infrastruture that have to be replaced within the reference period to ensure that the infrastructure itself
remains operational.

Additional guidance can be found on the DG REGIO methodology sections 2.7.3.

It is not possible to insert text in this cell. Values inserted in columns after the end of the reference period (the year in cell G13) are
disregarded.

Please insert the amount of the residual value for the financial analysis at the end of the reference period.The recommended
approach is to calculate the remaining value of the assets/components based on a standard accounting depreciation formula (book
value).

In any case the methodology used to compute the residual value, as well as the depreciation life for the concerned components
should be specified in the comment box at the end of hte Input Sheet.

It is not possible to insert text or negative values in this cell.

Please insert the amount of the residual value for the economic analysis. If the residual value for the financial analysis is calculated
using the net present value of future cash flows, the residual value for the economic analysis shall also be the present value of
economic benefits net of economic costs in the remaining life of the project. If the depreciation formula is used in the financial
analysis, the economic residual value can then be obtained by applying an ad hoc conversion factor.

Additional guidance can be found in the DG REGIO methodology sections 2.8.9.

It is not possible to insert text or negative values in this cell.



INCREMENTAL OPERATING COSTS

Unit cost Conversion factor

Service name analysis analysis Unit of measure 2021 Cell C93

Service 1 6,25 0,8 pax 100.000,0 Please insert a clear name to define the new or upgraded service provided by the project for which operational costs are incurred.
1 1 1 1 1 Do not insert in this section the cost of financing (i.e. interest payments), asset depreciations or fiscal costs (i.e. taxes).
c93 E93 F93 H93 193

Cell E93 Please specify the unitary cost that is incurred to operate and maintain the infrastructure for the provision of a single usage of the
new or upgraded service. In case of cost savings use a negative value. For fixed costs insert here 1 and the full amount in Cell 193
(and next columns). A project can have cost savings in both variable and fixed operating costs.
It is not possible to insert text in this cell. This cell cannot be empty if 193 or one of the following columns has been fillied in.

Cell F93 Please specify the Conversion Factor applicable to this item or category of the Investment Costs. This can be based on border prices,
a Standard Conversion Factor or Shadow Prices (e.g. Shadow wages for manpower). At least, corrections should be applied to
depurate market prices from fiscal factors, e.g. VAT or excise tax on import. CBAs that do not make any correction to the financial
values implicetly assume a conversion factor of 1. If the Convertion Factor is not fixed for the whole reference period please insert in

this cell the weighetd average of the different Conversion Factors.
Additional guidance on the Conversion Factors can be found on the DG REGIO methodology sections 2.8.1 to 2.8.5.
It is not possible to insert text in this cell. This cell cannot be empty if 193 or one of the following columns has been fillied in.

Cell H93 Please specify the unit of measure used to quanitfy the single usage of the service (e.g. passengers, tonnes of freigth)
It is not possible to insert values (numbers) in this cell.

cell 193 Please specify the volume of usages of the service for the first year of the reference period. Provide in the following columns the
number of usages foreseen in the next years (193, K93, etc.). The values of these columns are to be sourced from the demand

analysis of the CBA
It is not possible to insert text in this and next cells.

Repeat the process above, for as many items as needed, by filling in a new line (maximum 15 lines)

Cost savings transferred to users or public budget | 100,0 cell 1128 This row has to be filled in only if the project is generating cost savings and some (or all) of these savings are not retained by the
promoter. Savings are not retained for example when the promoter decides to transfer the benefit to users by reducing tarifs). In

this case please specify in this cell the volume of foregone revenues that will result from the reduction of tariffs.

Another situation where cost savings are transferred is when a promoter, regularly receiving operating subsidies, faces a reduction
of such subsidies following a decrease in relation to the cost savings achieved. In this case specify in this cell the amount of foregone
operating subsidy.

Provide in the following columns the values foreseen in the next years (J128, K128, etc.).

INCREMENTAL REVENUES (for financial analysis)

Service name Unit tariff/charge Unit of measure 2021 cell c135 Please insert a clear name to define the service provided by the project that generates revenues.



Service 1 10,2
0 0
C135 E135

ECONOMIC BENEFITS AND COSTS

pax 150.000,0
0 0
H135 1135

Cell E135

Cell H135

Cell 1135

(for economic analysis)

Unit of measure

C173

F173

Quantity

Unit value

2023 Cell C173

<1173

<1173

Cell F173

Cell 1173

Please be careful when the analysis is consolidated (i.e. owner and operators together) because some fares paid by users
appear as a cost for consumers and as a revenue for producer. These two flows cancel out and should be excluded. Only
revenues from not consolidated parties shall be recognised. Please mention explicitly in the open box for comments if
certain cash flows have been consolidated.

Please specify the unitary tariff that is charged to a single usage of the service (e.g. average passanger ticket, access charges)

If the unit tariff is not fixed for the whole reference period please insert in this cell the weighetd average of the different unitary
tariffs. If the unit tariff cannot be singled out please insert "1" in this cell and the full amount or revenues in Cell 1135 and following
columns.

It is not possible to insert text in this cell. This cell cannot be empty if 1135 or one of the following columns has been fillied in.

Please insert the unit of measure used to quantify the single usage of the service (e.g. passengers, tonnes of freigth)
It is not possible to insert values (numbers) in this cell.

Please specify the incremental volume of usages of the service for the first year of the reference period. Provide in the following
columns the number of usages foreseen in the next years (J135, K135, etc.). The values of these columns are to be sourced from the
demand analysis and correspond to the total incremental quantity of the services provided (e.g. number of train passangers, tonnes
of freight transported).

Normally the values in this cell is the difference between the demand with the project for the first year of analysis and the demand
without the project for the first year of analysis (i.e. cell 138 - cell 130).

It is not possible to insert text in this cell.

Repeat the process above, for as many items as needed, by filling in a new line (maximum 15 lines)

Please insert a clear name to define the economic benefit or cost resulting from the project. Typical benefits in the field of
transport are the value of travel time for passengers and freight, change in vehicle operating costs, change in accident
numbers, change in noise emissions and change in greenhouse gas emissions and other polluting emissions. The CBA
should not try to be exhaustive but should concentrate only on the main ones.

Categories of externalities can be found in DG MOVE "Handbook on External Costs of Transport":
https://ec.europa.eu/transport/sites/transport/files/studies/internalisation-handbook-isbn-978-92-79-96917-1.pdf

Rail freight projects can refer to the following guidance prepared by JASPERS on Appraising the Economic Impacts:

http://www.jaspersnetwork.org/plugins/servlet/documentRepository/downloadDocument?documentld=501

Please insert the unit of measure used to quanitfy benefits (e.g. "hours" for time savings, "tonnes" for CO, emissions, "vehicle*km -
vkm" for traffic)
It is not possible to insert values (numbers) in this cell.

Please specify the quantity of incremental benefit/cost for the first year of the reference period. Provide in the following columns
(J173, K173, etc.) the incremental quantity of benefit/cost foreseen in the next years. Examples of these values are the number of
hours (for travel time savings), the tonnes of CO, emissions (for greenhouse gas emissions reductions), the number of km travelled
times the number of vehicles travelling (for traffic).

It is not possible to insert text in this cell. Negative values are possible but should be used only for series with switching sign



SOURCES OF FINANCING

Eligible cost - Works

Eligible cost - Studies

Other public contribution

Max Co-funding Rate

C227-> 20%
C228->
Total 2021
95.000.000 10.000.000
2.000.000 400.000

Works
Studies

cell 1173 Please specify the monetary unit value of these economic benefits and costs for the first year of the reference period. Examples of
these unit values are the value in euro of an hour of travel (€/h) or the value of a tonne of CO, emitted in the atmosphere (€/Co2t).
Provide in the following columns the values of the following years (J173, K173, etc.).
For economic costs (increase of cost or reduciton of benefits) enter a negative value for its monetary unit.

Applicants can use units estimated in DG MOVE's Report "Handbook on External Costs of Transport":
https://ec.europa.eu/transport/sites/transport/files/studies/internalisation-handbook-isbn-978-92-79-96917-1.pdf

For Benefits related to the Consumer Surplus (such as travel time and road users Vehicle Operating Costs), the "Rule of Half" applies
and the benefit should be counted in full or half according to the nature of the traffic that is generating them.

For pre-exisiting traffic (existing users), the full benefit can be counted (100%). For traffic induced and/or diverted from other routes
or modes by the project (new users) only half of the benefit should be considered and the value of this cell should be 50% of the
total. Where relevant please adjust the unit value to consider this factor.

Additional guidance on the Rule of Half can be found on the DG REGIO methodology pages 89 and 93.

It is not possible to insert text in this cell. This cell cannot be empty if 1166 has been fillied in.

Repeat the process above, for as many items as needed, by filling in a new line (maximum 15 lines)

Cell C227 Please insert the maximum rate of co-funding for works activites , as per the relevant Call Text and information on the Funding &
Tender Portal

It is not possible to insert text or negative values in this cell.

Cell €228 If applicable (typically Mixed proposals) please insert the maximum rate of co-funding for studies as specified in as per the relevant
Call Text and information on the Funding & Tender Portal
It is not possible to insert text or negative values in this cell.

Cell 1226 Please specify the value of Eligible Investment Costs cash flows of works activities in the first year of the reference period. Provide in
the following columns the values of the following years (1226, K228, etc.). Make sure these values correspond to those presented in
Application Form

It is not possible to insert text or negative values in this cell and those in the next columns.

Cell 1228 When "Mixed" proposals (both Works and Study) are permitted under the Call Documents, please specify the value of cost of
studies in the first year of the reference period. Provide in the following columns the values of the following years (1228, K228, etc.).

It is not possible to insert text or negative values in this cell and those in the next columns.

Cell 1231 Please specify the amount of other (national, regional or local) public contribution expected in the first year of the reference period.
Provide in the following columns the values of the following years (J231, K231, etc.).
If a public contribution has already been received plug its value in the first year of reference (Cell 1231).



Equity

Debt

Debt Service (including interests)

Taxes

Other resources

APPLICANT COMMENTS

[

[
[

Comments

It is not possible to insert text or negative values in this cell and those in the next columns.

Cell 1232 Please specify the amount of own resources or equity provided by investors expected in the first year of the reference period.

Provide in the following columns the values of the following years (J232, K232, etc.).
If an equity investment already took place plug its value in the first year of reference (Cell 1232).
It is not possible to insert text or negative values in this cell and those in the next columns.

cell 1233 Please specify the amount of loan provided by investors expected in the first year of the reference period. Provide in the following

columns the values of the following years (J233, K233, etc.).
If a loan has already been drawn from a valid credit line plug its value in the first year of reference (Cell 1233).
It is not possible to insert text or negative values in this cell and those in the next columns.

cell 1238 Please specify the amount for the repayment of interest and principal/capital on the debt ("debt service") expected in the first year

of the reference period. The repayment typically start when some operations begin (after completion of the construction).
Therefore, it is common that in the first years there are no repayments. Provide in the following columns the values of the following
years (J238, K238, etc.).

Make sure that to the interest rates used to calculate the interest payments are coherent with the rest of the analysis and use real
rates if the analysis is carried out at constant prices and nominal rates if the analysis is carried out at current prices.

It is not possible to insert text or negative values in this cell and those in the next columns.

Please specify the amount of taxes on capital/income and other direct taxes expected in the first year of the reference period.
Provide in the following columns the values of the following years (1239, K239, etc.).

It is not possible to insert text or negative values in this cell and those in the next columns.

When applicable please specify the amount of additional resouces that is available to ensure the financial sustainability of the
project expected in the first year of the reference period. Provide in the following columns the values of the following years (J207,
Examples of such income are operating subsidies, cross revenues from other activities of the promoter or additional equity. If you
fill in this row make sure an explanation for these amounts is available and make sure that these resources are not a duplication of
amounts already presented above.

Working capital cycle does not need to be specified in this file

It is not possible to insert text or negative values in this cell and those in the next columns.

Please use this box to specifiy: (i) the inflation rate in case the analysis is in current (nominal) prices; and (ii) the methodology used
to determine the residual value. You may also provide here any supporting explanations to the input used in your spreadsheet,
especially with regard to methodological options retained or additional considerations. Use "Alt + Enter" to write text on a new line.
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‘CEF TRANSPORT CALL
Financial Analysis
Structured proposal reference:

Keturn on ivestment
without CEF 2023

Project nvestment cost E T E E TS 23103 1620808 A1 BLATGITT | SEREI 266 7RAEiLIS | 1772853 13756621 156361710 1177208532 TeTE 720 236W0AT | SILION0ES  T6ASSIATe| LORS0Z924 | LI0I76VT LGIAZLISA 1SWES02764| LOZZIETH Toaeeser  sisou | 13805000 2313983 313E7I0 0159737 370159737
Replacement cost
Project O&M costs 537174 selsises 8125791 se029SU  BSeiSIE 864700 87086205 S025517 88520201 137469078 106685510 106440712 10627181 106132301 106038852 105906523 105779358 105688653 105575298 105702165 106631854 107739810  108894afs 110073699 195625148 18926201 190213302  1SLS06062 192965590 151480205 195033861 157621650 199245803 200901042 202074750 203350537 2045850 205831557 207156582
Totalrevenus 95385364 93694401 93491069 93456206 93423132 93457228 94275973 95202336 9614457 113285462 132699794 133457153 134304288 13517758 13065500 136966421 137880406 138807805 139752397 140750219 142884860 145256504 147725510 150266735 179054113 179978234 182051402 184328545 186771599 189302221 191903028 194572928 197315559 200133293 203028975 206005564 209066265 212214533 21544663
Residualvalue of nvestment 454768199
enpy(o) 528:708.088] | 2730125017 1101 178465 1377320 661 1523742731 1430702578 L36106A 438 16000G7 167 174183902 127780678 eisasri  Tessatel aiaioosi aiaowdsy donsuoves G0d7sodzs 995006334 Iio0amere 13e4co7on0 Sacasson ammeron  moeieee sevseides awioamss o ivise smeasw  laewon BTOT 278763 SIBADLOS  7SRSEGI7S  $77331330 1374802398 1203162375  GATSIBATS  Je106A7s  T12I6AT00  ITSEINE1I 31073756 7adGe  J7O3eEU  SSOINGS 30902147 Zeranaqai  17aesien  BSAGGTIL  4aATo0r  47emeass 21seaisien
FRR(C)
Funding Gap|

Funding Gap Rate]

Keturn on investment witn

CcEF NPV @ 5% 2023 —

Project nvestment cost 17528 037896 [ 270425077 1101178465 1377 320,681 1523742731 1430702578 1361064436 1600067167 LIALE00% 1277808785 55257109 96206089 2ATG1TT OLAIGITT  SEBGIA 206 7EAELISE | LI1T2A653 13734661 1SGRG0ATI0 1177248592 T2TA2726 203660447 511200025 704553476 LO00RS02924 11032607 LGILATLISE | 158350264 1022256755 W27 9253995 IREONL IO IBEI 019737 I0IHT T80

e contrbution 2326769684 2061925 67977087 73963587 699211747

Replacement cost

Project 08M costs 1343057576 S Bel6lso6 86125790 G605 G66isy6|  Be6in0  @06eals  Sa02SsU 6852201 13746078 106686910 106440712 106277181 10612301 106038861 105006523 10577938 W0s6886s) 10575298 105702166 10663186 107739810  10889Aeds 10073699 19562618 199128241 190213302 191506062 19296559  19a4g02is 196033364 197621650 199205803 0010 217750 203350937 J04SeaS0 20587 207156582

Total evenves 14029836 95365364 9364401 93491069 93456206 934312 93457228 94215973 9520233 9614579 1132546 132699794 132457153 134304288 135177586 136065500 136966421 137880406  LBA07E0S 139752397 140750215 142884860 145256503 147725510 15026673 17954113 179978234 18205142 164328549 186771599 169302221 191905028 194572928 197315559 20133293 203028975 206005564 209066265 212214533 21544663

esdualalue of nvestment 2165841996 21.454.768.199
ENPVIC ater Cer)[ T IDGORSIBBOR][ 2750426017 e 116536 709352550 784106104 731450831 1361060435 1600067167 1741802 1277808780 Selsatorl le3wa051 aia7oosle 212oa0457 A0nuss7se 6075042 99506350 119028768 138499793 9%vioor  73me70n  7mvrece adnceide  adiiooses  2iaiDide 2as7ioW  DISON  sa7010 Zierea Sledoioss 7sesee1ny 57733134 iaas0rae ismieian ohsiaes seolbodrs smseiion vsssacis smvaises seiverde  swowsws wsonels sieaiy sersaian immam0  mdeers oo avssess atswrsien
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Investment costs: units, index, perimeter and explanations

For the cost benefit appraisal, the base tunnel investment costs has been consolidated from the certified cost, distributed according the most recent available timeline.

The amounts in constant euros are used for the cost benefit appraisal and inserted in the input sheet of the present spreadsheet,
The investments before 2023 agregated with the 2023 values to account the full project costs.

The 2012 euros are converted in 2023 values, thanks to the TELT index of costs as follow:

Year 2018 2019 2020 2021 2022 2023 TOT

Base tunnel Certified cost - Constant 2012 M.Euros 92 60 88 162 374 315 860 1.010 1.127 1.024 1.103 1.021 742 459 172 8.610

Year 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

TELT index of costs (1st january of each year) 100,00 101,37 101,52 100,38 99,33 101,46 102,94 105,30 106,97 108,33 116,14 125,30

Year 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032(TOT

Base tunnel Certified cost - Constant 2023 1000' euros 115 76 111 203 469 395 1.078 1.265 1.412 1.283 1.382 1.280 929 575 216 10.788

Base tunnel Certified cost - Constant 2023 1000' euros 1.368 1.078 1.265 1.412 1.283 1.382 1.280 929 575 216 10.788

The budget and the eligible costs are calculated on the basis of the most recent updated cost, in current euros as follow:

The eligible costs are accounted in current euros to be consistent with the amounts of expected subsidies.

It does not consider any agregation of previous costs as they have already be funded and spent.

Year 2018 2019 2020 2021 2022 2023 TOT

Base tunnel Updated cost - Constant 2012 M.Euros 112 74 108 198 457 700 945 1.180 1.218 1.250 1.347 1.247 905 561 210 10.512

Base tunnel Updated cost - Current M.euros 118 78 115 221 555 865 1.185 1.502 1.572 1.639 1.792 1.683 1.240 779 296 13.640

Base tunnel Eligible costs - Current M.Euros 1064 1336 1479 1398 5.278

Share of total investment cost (% current Euros) 90% 89% 94% 85% 39%

EU expected contribution - Current M.Euros 532 668 740 699 2.639
Exclude the costs of land acquisition and management, the preliminary

Comments on the eligible costs perimeter works historical line and accompanying measures

For the sake of clarity, eligible costs are accounted in current euros in the input sheet whereas the full economic and financial calculation is done in constant euros.

The expected European subsidies are thus estimated in current euros, whereas it should be accounted in constant euros in the cost benefit appraisal as follow:

Year 2018 2019 2020 2021 2022 2023

Eligible costs constant 2023 M.Euros 968 1125 1328 1095

EU contribution constant 2023 M.Euros 484 563 664 547

The corresponding overestimation of financial net present value for the project sponsor with all grants would thus be around 331 M€2023.

Year 2018 2019 2020 2021 2022 2023

Financial discount factor 1,00 0,95 0,91 0,86 0,82 0,78 0,75 0,71 0,68 0,64

Financial net present value overestimation 2023 M.Euros 45,97 95,56 65,23 124,84






