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• Art. 183 Codice degli appalti D.Lgs 50/2016 

Finanza di progetto
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• Sia in ambito privato che in ambito pubblico

• In ambito pubblico: art. 183 c. 15 D.Lgs 50/2016 (finanza di progetto)

• Soggetto finanziatore (ESCO) 

• Energy Performance Contract (EPC)

• Baseline

• Last call

Il Project Finance e l’efficienza energetica
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Project Finance - Struttura
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Project Finance - Fasi

The Promoter has the last call right after bid awarding and if quit the project costs 

must be refunded
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Project Finance – Proposta di progetto

Strategy & objectives (e.g. which sector, which assets)

Market analysis (e.g. competitors, demand & offer)

Revenues estimations (e.g. on each line of business and for each asset)

Costs estimations

Cash flow

Equity versus debt (e.g. bank debt)

Technical project (preliminary project)

Business plan

Guarantees (due by law)

Creation of the project finance docs → submission of the project to the
Public Administration
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Project Finance – Dichiarazione di pubblico interesse

90 day time for the Public Administration to analyze the project

New data requests if necessary

Deep dive both technical and economic-financial

Result can be acceptance or rejection

Declaraton of public interest→ bid preparation
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Project Finance – Gara pubblica

The Public Administration can add some new request or constraints into the tender

Public tender

- Administrative requirements (e.g. balance sheet ratios, certifications)

- Technical proposals (definitive project)

- Economic discounts (improvements versus project BP)

- Guarantees

Tender awarding with possible legal claims

Before defitive awarding last call to the project finance Promoter (within 15 days)

Definitive awarding to the tender winner or to the Promoter
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Project Finance – Sintesi

Used to reduce public tender risks for a Promoter (e.g. last call)

It is a way to carry on energy efficiency projects

The Promoter can also be an ESCO company

The timeline and steps are pre_defined by law
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Project Finance – Documenti


