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RESUMO

Ao longo das tltimas quatro décadas, a preocupacdo com o desenvolvimento
sustentdvel tem vindo a intensificar, principalmente nas questdes em torno dos recursos
naturais e da preservagdo do meio ambiente.

Actualmente, o consumo de energia estd fortemente dependente dos combustiveis
fosseis e os lideres de todo o mundo juntaram-se para debater os problemas socio-ambientais
e definir uma politica global de modo a alcangar um desenvolvimento ecologicamente
sustentdvel e alterar a corrente dependéncia dos combustiveis fosseis.

Portugal, através dos seus municipios, desde de cedo aderiu as politicas definidas pela
Unido Europeia em matéria de energias sustentdveis, com o municipio do Porto a integrar a
iniciativa. No seu Plano de Accd@o para Energias Sustentdveis, o municipio, elaborou um
projecto para a criagdo de uma nova utility para a cidade consistindo numa rede urbana de
energia térmica para a producdo e distribui¢cdo de calor e frio, fornecida por centrais de alta
eficiéncia energética a gas natural, denominada RUTE.

A presente tese tem como objectivo identificar a melhor estrutura de capital para
investir na RUTE de modo a retirar a maior rentabilidade para os potenciais investidores.

O estudo consiste na identificacdo do peso dos capitais proprios e alheios na estrutura
de investimento, do veiculo para canalizar o investimento no projecto, tendo sido analisados
dezoito cendrios distintos. De facto os pressupostos e indicadores financeiros considerados na
andlise efectuada comprovam que o recurso a capitais alheios tem impacto positivo na
viabilidade e rentabilidade do projecto, sem desconsiderar as necessidades de liquidez,

conforme € detalhadamente apresentado na presente tese.

Palavras-chave: Desenvolvimento Sustentdvel, Energias Sustentdveis, Rede Urbana de
Energia Térmica, Rentabilidade

JEL Classification System: Q28 (Renewable resources and conservation: Government
Policy), O22 (Project Analysis)
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ABSTRACT

For the past four decades, the concern about sustainable development has increasingly
intensified, mainly regarding the issues of biodiversity and the preservation of the
environment.

Currently, the primary energy use is strongly dependent on fossil fuels. Leaders
worldwide have worked towards the creation of a global policy in order to reach an
environmentally sustainable development and invert the current dependence on fossil fuels.

Since the beginning Portugal, under its municipalities, has joined the political
guidelines laid down by the European Union in terms of sustainable energy. Oporto was one
of the first municipalities to integrate the political initiative. In its Sustainable Energy Action
Plan, Oporto drew up a project to develop a utility consisting of a thermal energy distribution
network. This system, called “RUTE”, will combine the production and distribution of heat
and cooling, provided by trigeneration plants with high natural gas energy efficiency.

The present thesis aims to ruthlessly look for the capital structure for RUTE in order to
get the highest possible returns.

The case study consists of the identification of the relevant weight of equity and debt
in the capital structure, the appraisal of the investment vehicle, eighteen scenarios having been
screened. The assumptions and financial indicators used in the analysis prove that using
borrowed capital, without being excessive leverage, has a positive impact on the viability and

profitability of the project.

Keywords: Sustainable Development, Sustainable Energy, Thermal Energy Distribution
Network, Profitability

JEL Classification System: Q28 (Renewable resources and conservation: Government
Policy), 022 (Project Analysis)
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SUMARIO EXECUTIVO

Relevancia do tema

Ao longo das tltimas quatro décadas, a preocupacdo com o desenvolvimento
sustentdvel tem vindo a intensificar, principalmente nas questdes em torno dos recursos
naturais e da preservacdo do meio ambiente.

Actualmente, o consumo de energia estd fortemente dependente dos combustiveis
fosseis e os lideres de todo o mundo juntaram-se para debater os problemas socio-ambientais
e definir uma politica global de modo a alcangar um desenvolvimento ecologicamente
sustentdvel, sendo a Agenda 21 e o Protocolo de Quioto, dois marcos decisivos da histdria
contemporanea na criacdo da politica de sustentabilidade e na defini¢do das metas a atingir
em matéria de reducdo de CO, de modo a diversificar as fontes de producdo de energia e
alterar a corrente dependéncia dos combustiveis fosseis.

Contudo o investimento em projectos direccionados para energias sustentiveis tem
enfrentado alguns obstéaculos, o reduzido registo de projectos bem-sucedidos por se tratar de
tecnologias embriondrias, os elevados custos de montagem e a escassez de liquidez no
mercado tem sido os entraves ao financiamento deste tipo de projectos.

Portugal, através dos seus municipios, desde de cedo aderiu as politicas definidas pela
Uniao Europeia em matéria de energias sustentdveis, com o municipio do Porto a integrar a
iniciativa. No seu Plano de Accdo para Energias Sustentdveis, o municipio, elaborou um
projecto para a criacdo de uma nova utility para a cidade consistindo numa rede urbana de
energia térmica para a producdo e distribuicdo de calor e frio, fornecida por centrais de alta

eficiéncia energética a gas natural, denominada RUTE.

Objectivos do trabalho

A presente tese apresenta os seguintes objectivos concretos:

e Jlustrar a necessidade de implementacdo de uma politica global em termos de

desenvolvimento ecologicamente sustentdvel;

12
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e Descri¢ao do Plano de Accao em Energias Sustentdveis do municipio do Porto,
especificamente no que diz respeito ao projecto para a rede urbana de energia
térmica;

e [dentificacdo da estrutura de capital que melhor se enquadro no investimento
deste projecto;

e Recomendagdes/sugestdes a seguir caso O projecto se apresente

financeiramente inviavel;

Estrutura do trabalho

A presente tese encontra-se dividida em cinco capitulos.

O primeiro capitulo aborda o conceito de desenvolvimento sustentdvel e os eventos
marcantes durante o século XX que levaram a defini¢cdo de vdérias politicas e torno deste
conceito. O segundo capitulo aborda o tema das energias sustentdveis, com a comparacao
entre projectos que apostam em energias renovaveis e projecto com base nos combustiveis
fosseis. Assim como o comportamento das comunidades com a sustentabilidade dos recursos
energéticos e os planos de ac¢do para alcancar a sustentabilidade. O terceiro capitulo fala
descreve de forma detalhado o projecto da rede urbana de energia térmica (RUTE) com a
apresentacdo de um caso de sucesso ja a operar no mercado Portugués (CLIMAESPACO).
Quatro capitulo, enquadra o esquema da estrutura de capital ideal para a RUTE, com
descricdo do investimento global, dos pressupostos a seguir e os indicadores financeiros
utilizados na andlise financeira do projecto. O quinto e ultimo capitulo contempla as
conclusdes retiradas da andlise aos resultados obtidos com os indicadores financeiros e com
as projeccOes financeiras anexas ao projecto (mapa de libertacdo de fluxos e demonstracdes

financeiras).
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1. Desenvolvimento Sustentavel

1.1.Definicao

A expressdo “desenvolvimento sustentavel” tem sido bastante utilizada desde o inicio
do séc. XX, contudo o seu conceito apenas € formalizado na década de 80 ficando definido
como “o desenvolvimento que procura satisfazer as necessidades da geragdo actual, sem
comprometer a capacidade das geracoes futuras de satisfazerem as suas proprias
necessidades, significa possibilitar que as pessoas, agora e no futuro, atinjam um nivel
satisfatorio de desenvolvimento social e econdémico e de realizacdo humana e cultural,
fazendo, ao mesmo tempo, um uso razodvel dos recursos da terra e preservando as espécies e
os habitats naturais” (Brundtland, Gro Harlem, 1987)1.

O desenvolvimento sustentdvel visa melhorar as condi¢cdes de vida das pessoas,
preservando simultaneamente o meio envolvente a curto, mas sobretudo a longo prazo.
Comporta um triplice objectivo: um desenvolvimento economicamente eficaz, socialmente
equitativo e ecologicamente defensével.

A figura 1 (abaixo) ilustrada expressa o esquema representativo do triplo objectivo.

_.-""".--—_—_‘--""‘-._

Ecologico

Suportavel

Economico

Figura 1 — Desenvolvimento Sustentavel (Triplo objectivo)

'No inicio da década de 80, a Organizacdo das Nacoes Unidas (ONU) retomou a discussdo em torno das
questdes ambientais. Indicada pela ONU, a primeira-ministra norueguesa Gro Harlem Brundtland, liderou a
Comissdo Mundial sobre o Meio Ambiente e Desenvolvimento, para estudar o assunto. O documento final deste
estudo foi publicado em 1987, intitulado “Nosso Futuro Comum” (Our Common Future) também conhecido
como Relatério Brundtland.

14
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1.2.Preocupacio e Eventos marcantes

Foi sensivelmente a partir desta altura que as questdes em torno do meio ambiente se
tornaram uma constante preocupag¢ao da ONU e dos lideres das grandes poténcias econdémicas
e dos paises em franca expans@o. Um dos grandes exemplos é a Agenda 21.

A Agenda 21* é um dos grandes marcos na constru¢do de uma politica de ambito
global, nacional e local, no estudo de solugdes para os problemas socio-ambientais. Em
termos praticos € a mais ambiciosa experiéncia de formacdo de um novo modelo para o
desenvolvimento do séc. XXI, tendo por base o conceito de desenvolvimento sustentdvel e de
modo a lhe imprimir um novo dinamismo.

A integracdo das questdes ambientais na defini¢do e na aplicacdo das outras politicas
constitui um elemento primordial para atingir o objectivo de desenvolvimento sustentdvel.

Para promover um desenvolvimento sustentdvel, as autoridades publicas devem
estabelecer medidas apropriadas que procurem mitigar os efeitos nocivos dos transportes e
dos riscos sanitdrios, aperfeicoar a gestdo dos recursos naturais € nomeadamente o seu
consumo. Devem, de igual modo, combater as alteragdes climdticas e limitar as suas
consequéncias.

Ainda durante a década de 90, a ONU leva a cabo a 3* Conferéncia sobre as alteragcdes
climticas onde é estabelecido o Protocolo de Quioto’. Este protocolo, discutido e negociado
em Quioto, no Japao, em 1997, constitui-se de um instrumento juridico internacional com
compromissos mais rigidos em matéria de reducio da emissdo de CO, que agravam o efeito
estufa, considerado de acordo com a maioria dos estudos e investigagdes cientificas, como a
principal causa do aquecimento global. Ainda que celebrado em 1997 e ratificado em 1999, o
protocolo para entrar em vigor necessitou da assinatura de 55 paises que junto sao
responsaveis por mais de 55% das emissdes dos gases, algo que sé foi alcancado em
Fevereiro de 2005, ap6s a ratificacido do protocolo por parte da Russia.

Ainda assim grandes poténcias econdmicas como os Estados Unidos e a Australia ndo

aderiram ao Protocolo.

’Em Junho de 1992, celebrou-se no Rio de Janeiro a Conferéncia das Nag¢des Unidas sobre o Ambiente
e o Desenvolvimento (Eco-92), onde surge a Agenda 21 e sdo aprovadas a Convengdo sobre Alteragdes
Climaticas e a Convencao sobre Diversidade Bioldgica.

% Protocolo de Quioto é uma consequéncia de uma série de eventos iniciada com a Toronto Conference
on the Changing Atmosphere (Canada, 1988), seguida pelo IPCC'’s First Assessment Report (Suécia, 1990) e que
culminou com a Conferéncia das Na¢des Unidas sobre o Ambiente e o Desenvolvimento (Brasil, 1992).
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Com a ratificagdo do Protocolo, os paises membros, durante o periodo entre 2008 e
2012, obrigaram-se a reduzir a emissdo dos gases efeito de estufa em pelo menos 5.2%,
comparativamente aos niveis de emissdes dos anos 90. Contudo os limites para a reducio dos
gases nao foram idénticos para todos os paises membros, os paises que integram a Unido
Europeia terdo, que conjuntamente, reduzir as suas emissdes de gases efeito estufa em 8% e
alguns pafses, nomeadamente Brasil e India, ndo tiveram limites impostos até a0 momento.

A reduc¢do da emissdao de CO, deverd incidir em diversas actividades econdmicas, para

isso o Protocolo propds aos paises membros uma série de reformas e estruturagdes, tais como:

* Aumento da eficiéncia energética;
* Promocao de modelos sustentdveis ao nivel da agricultura;
e Reforma do sector dos transportes; e

® Aposta no desenvolvimento das energias renovaveis.

2. Energias Sustentaveis

2.1.Energias renovaveis vs. Energias nao renovaveis

A série de eventos descritos no ponto anterior demonstra a preocupacdo e o desafio
que a ONU e governos de todo o mundo enfrentaram e enfrentam para garantir um
fornecimento ecologicamente sustentado para as geragdes futuras. Contudo, financiar os
necessarios projectos ecoldgicos tem provado ser um sério obstdculo a este desafio.
Actualmente o consumo de energia estd fortemente dependente das convencionais fontes de
energias, tais como petréleo e gas natural, e estima-se que o consumo global de energia cresca
cerca de 60% nos préximos 20 anos®. Esta procura galopante de energia continuard a ser
suportada pelos combustiveis fosseis. De modo a alcangar um fornecimento ecologicamente
sustentado € necessario diversificar as fontes de producdo de energia e alterar a corrente

dependéncia das energias ndo renovaveis e combustiveis fosseis.

*Segundo o EIA (U.S. Energy Information Administration) em 2008 a Asia tornou-se no maior
consumidor de petrdleo, ultrapassando a regido da América do Norte enquanto a Europa reduziu o consumo de
petréleo em cerca de 5% no periodo entre 1980 e 2010.
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Contudo os projectos que apostam em tecnologias com base nas energias renoviveis
necessitam de elevados niveis de financiamento, o investimento neste tipo de projectos €
bastante elevado e de modo a diversificar o risco os produtores de tecnologias em energias
renovaveis ndo avancam com 0S projectos apenas com O recurso aos seus capitais proprios.
Ao mesmo tempo os custos com o arranque € montagem destes projectos sdo elevados face a
rentabilidade estimada, o periodo de recuperacdo do investimento € extenso, o que se traduz
na necessidade de obter financiamentos de muito longo prazo.

Actualmente o financiamento a projectos na produgdo de energias renovaveis enfrenta
um duplo obstaculo. Primeiro a escassez de liquidez no mercado motivada pela crise do
subprime, desencadeada em 2008 com a faléncia da Lehman Brothers, arrastando varias
institui¢des bancdrias para uma situacdo de insolvéncia e repercutindo fortemente sobre as
bolsas financeiras de todo o mundo.

Segundo e ndo menos relevante, 0s projectos em energias renovaveis competem contra
projectos em energias ndo renovdveis ou combustiveis fosseis que tém um historial de
investimentos e projectos bem-sucedidos maior, custos de arranque € montagem mais baixos
assim como subsidios ao investimento atribuidos pelos organismos politicos. Os projectos em
energias renovaveis sdo relativamente recentes e o planeamento e estruturacdo de um novo
projecto, independentemente do seu sector, acarreta elevados custos. E devido a estes custos
adicionais que os projectos em tecnologias de energias renovaveis enfrentam, nomeadamente,
longo tempo de preparagdo e elevados custos de producdo numa industria que comecou a “dar
0s seus primeiros passos” e que necessita de um forte apoio em termos de financiamento e
subsidios ao investimento.

O acima exposto, leva a que a pouca liquidez actualmente disponivel no sector
bancdrio penda para os projectos em energias nao renovaveis e combustiveis fosseis, por
considerarem (ainda que de uma forma distorcida) o investimento menos arriscado, com
recolha de informacao e andlise do projecto mais curta e a custos mais reduzidos.

Tal como o sector bancdrio, ainda que de uma forma distinta, as politicas
governamentais tém vindo a favorecer as entidades que apostam em projectos em energias
ndo renovaveis, oferecendo garantias e incentivos fiscais o que torna a desvantagem de quem
aposta nos projectos em energias renovaveis ainda maior. Ha que eliminar esta desvantagem,
estruturando beneficios e incentivos similares ao que sdo proporcionados aos projectos em
energias nao renovaveis.

Adicionalmente, as politicas governamentais devem procurar assegurar um quadro

institucional claro e adequado, de modo a criar um sector bancario mais eficiente e garantir o
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cumprimento das normas que sdo colocadas em pratica, permitindo que a andlise de risco € a
concessdo de financiamento seja similar a ambos tipos de projectos.

Outra forma de potencializar a aposta em projectos em energias ndo renovaveis tém
sido a experiéncia partilha através de parcerias publico-privadas, o que permite que
organismos politicos com baixos recursos financeiros possam mobilizar recursos
complementares através da mistura da sua experiéncia em infraestruturas do sector publico e
risco reduzido com a experi€ncia comercial e financeira do sector privado.

As energias ndo renovaveis e os combustiveis fésseis vao continuar a ter um papel
preponderante no fornecimento de energia durante as préoximas duas décadas, mas todos os

esfor¢os devem ser feitos de modo a diversificagdo no fornecimento e consumo de energia.

2.2.Comunidades Locais — Processo evolutivo do consumo e das estruturas

ambientais

Os Estados-Membros da Unido Europeia, entre eles Portugal, t€tm desenvolvidos
esforcos que conduzam a diversificagdo no fornecimento e consumo de energia. Um pilar
fundamental a diversificacdo € a consciencializacdo das populagdes de que € estritamente
necessaria a manutencdo dos recursos naturais de modo a ndo colocar em risco a
sobrevivéncia das geracdes vindouras. A manuten¢do dos recursos naturais conduz a
sustentabilidade ambiental, exige que a taxa de consumo de recursos renovaveis, tais como a
dgua e a energia, ndo ultrapasse a respectiva taxa de reposicdo assim como o nivel de
consumo das energias ndo renovaveis nao exceda a capacidade de desenvolvimento de
energias renovaveis. As comunidades e autoridades locais sdo responsaveis pela manutencao
dos recursos naturais e sdo conscientes dos problemas ambientais das populacoes,
compartilhando as responsabilidades a todos os niveis de modo a atingir o bem-estar do
Homem e da Natureza. As comunidades locais do “Velho Continente” sdo o suporte da
economia, as guardids da cultura e do patriménio das suas nacdes, sdo os pilares das
sociedades bem como o centro de inddstria, comércio, agricultura e servicos.

O actual modo de vida das comunidades locais urbanas, em particular a reparticao do
trabalho e funcgdes, ocupacdo dos solos, transportes, producdo industrial, agricultura e
consumo, sa0 0s principais responsaveis pelos numerosos problemas ambientais com as quais

a humanidade se confronta. Estes comportamentos tornam-se ainda mais relevantes pelo facto
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de cerca de 80% da populacdo dos Estados-Membros da Unido Europeia habitar nas 4reas
urbanas.

As comunidades locais sdo as maiores unidades com meios para gerir 0S nuMerosos
desequilibrios sociais, econdémicos, politicos e ambientais que assolam o mundo moderno,
mas ao mesmo tempo sdo as menores unidades na qual se podem resolver os problemas, de
um modo eficaz e sustentdvel. Cada comunidade enfrenta, um ou vdrios
problemas/desequilibrios distintos de outra comunidade e por isso € necessario que cada uma
encontre o seu proprio caminho para atingir a Sustentabilidade.

A Sustentabilidade ndo € uma mera perspectiva, nem sequer um estado inalteravel, é
um processo criativo e equilibrado que abrange todas as dreas de cada comunidade e os
representantes democraticamente eleitos devem estar aptos a assumir a responsabilidade de
organizar as comunidades locais, tendo em vista a Sustentabilidade, e cooperar com todos os
players da comunidade (cidadaos, empresdrios e grupos de interesse) no desenvolvimento dos

planos da Agenda 21 Local’.

2.3.Pacto dos Autarcas

Ap6s a adopcdo, em Dezembro de 2008, do Pacote Clima e Energia® da Unido
Europeia, a Comissdo Europeia lancou o Pacto dos Autarcas para facilitar e corroborar os
esforcos das comunidades locais na execucdo de politicas de energia sustentivel. As
autarquias desempenham um papel determinante na diminuicdo dos efeitos das alteracdes
climédticas, ainda por mais se tivermos em conta que 80% do consumo energético e da
emissao de gases efeito de estufa estd associado a actividade humana.

Pelas suas caracteristicas incompardveis, sendo um movimento singular desta natureza
a mobilizar os players, locais e regionais, para o cumprimento dos objectivos da Unido
Europeia, o Pacto dos Autarcas é considerado por muitas das institui¢des europeias como um

modelo de governagdo, por exceléncia, a varios niveis.

>0 termo deriva da Agenda 21 e consiste de uma estratégia integrada e consistente, que procura o bem-
estar social melhorando a qualidade do ambiente. Portugal conta ji com 118 municipios que estdo a desenvolver
processos com base no plano de accio da Agenda 21 Local, em vdarios casos associados regionalmente.

Aprovado pelo Parlamento Europeu, com o objectivo dos Estados-Membros reduzirem em 20% a
emissdo de CO, até 2020.
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As autarquias que aderirem ao pacto terdo que cumprir 0s seguintes Compromissos:

Superar os objectivos definidos pela Unido Europeia, reduzindo nos seus
territorios a emissdo de CO,, em pelo menos 20%, até 2020;

Elaborar um inventario de referéncia das emissoes de CO»;

Apresentar, num prazo de 1 ano a contar da data da adesdao ao Pacto, um Plano
de Accdo para Energias Sustentdveis, documento-chave que salienta a forma
como a autarquia pretende atingir a sua meta de redugdo de emissdao de CO»;
Adaptar as estruturas municipais, incluindo a criagdo de postos de trabalho
qualificados suficientes, a fim de levar a cabo as actividades necessérias;
Mobilizar a comunidade para participar e cooperar no desenvolvimento do
Plano de Acg¢do para Energias Sustentaveis;

Apresentar um relatério de aplicagdo, com periodicidade minima bianual, apds
a apresentacdo do Plano de Acg¢do para Energias Sustentdveis; e

Difundir a mensagem do Pacto nos féruns adequados, e em particular,

incentivar outras autarquias a aderir.

De um total de 3,573 aderentes em toda a Unido Europeia, Portugal conta ja com 71

municipios que aderiram ao Pacto. Em Fevereiro de 2009, apenas 9 municipios aderiram

inicialmente ao Pacto, entre eles, o municipio do Porto, em cujo plano de accdo esta tese de

mestrado ira incidir.

2.4.Porto — Plano de Acc¢ao para Energias Sustentaveis

A autarquia do Porto ratificou o Pacto dos Autarcas em Fevereiro de 2009 e submeteu

a Comissao Europeia o seu Plano de Accao para Energias Sustentdveis em Outubro de 2010,

onde se apontam as actividades no dominio da energia e o seu potencial em termos de reducao

da emissdo de CO,.

“Criar um Porto de Energia Eficiente em linha com a
ambicdo ultima de fazer do Porto uma Cidade Sustentdvel
adoptando os valores e o método do conceito da Agenda

21 Local” (AdE — Agéncia de Energia do Porto, 2009)
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Tal como referido anteriormente, o compromisso assumido perante a Comissao
Europeia foi de reduzir a emissdao de CO, em mais de 20%, até 2020. Este valor de referéncia
¢ ultrapassado pelo Municipio do Porto ao apresentar um balanco de reducdo de emissao de
CO; em cerca de 45% cabendo cerca de metade deste valor devido a penetracdo de energias
renovaveis no sector electroprodutor nacional, tendo em conta a larga expressao do uso de
electricidade no municipio. A componente do esforco do Plano de Accdo para Energias
Sustentdveis na cidade do Porto abarca o impacto da expansdo do transporte colectivo na
interface da cidade, algumas medidas de aumento da penetracdo do gds natural (5% da
energia primdria em 2008) para usos de calor em substitui¢do da tradicional electricidade (que
representava cerca de 52% no mesmo periodo). O gréifico 1 (abaixo) ilustra o consumo de

energia primdria por tipo de fonte de energia, na cidade do Porto.

Energia Primaria

B Gasdéleo

M Gasolinas

W G3s Natural
M Electricidade

Outros

Grifico 1 - Porto: 5.661 GWh de energia primaria por tipo de energia (ano de 2008)

O aumento da penetragdo do gds natural para usos de calor, contempla em particular
um vasto espectro de ac¢des de reducdo de consumos e aumento da efici€éncia energética nos
edificios, que em 2008 representavam 58% do consumo de energia primdria, dos quais 32%

sdo da responsabilidade dos edificios cuja afectacdo € servicos.
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Energia primaria

W Transportes
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Grafico 2 — Porto: 5,661 GWh de energia primaria por sector

Para que estes objectivos sejam alcancados, hd que apostar num conjunto convergente
de vectores de intervengdo desde a gestdo da procura com a melhor adequacdo da energia
primdria aos respectivos fins, como seja a substituicdo de electricidade para usos de calor
(cozinha, dgua quente sanitdria) pelo géds natural e pelo sol, efici€éncia energética nos usos
actuais, através de intervengdes tecnoldgicas pontuais (em piscinas e edificios) e a promog¢do
das energias renovaveis urbanas por exceléncia através de um projecto de uma rede urbana de
energia térmica, em linha com as tendéncias de melhor aproveitamento de energia em meio

urbano por toda a Europa.

3. Rede urbana de energia térmica

3.1.Contexto e vantagens

Uma rede urbana de energia térmica é destinada ao fornecimento de calor e frio,
produzidos em centrais de co-geracdo (electricidade + calor) ou tri-geracdo (electricidade +
calor + frio) que a partir de processos termodinamicos incrementam a eficiéncia da energia
primdria utilizada, o que se reflecte numa diminuicao significativa das emissdes de CO,, por

unidade de energia disponivel para os consumidores.
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Esta vantagem existe quando se combinam um conjunto de tecnologias de produgdo de
electricidade e calor, co-geracdo, a partir da mesma fonte de energia primdria com
rendimentos largamente superiores aos tradicionais, resultante do aproveitamento de energia
térmica numa instalacdo consumidora associada, normalmente uma instalacdo industrial ou

edificio.

3.2.CLIMAESPACO - Caso de sucesso

A CLIMAESPACO ¢ o primeiro caso de sucesso de implementacdo de uma rede
urbana de fornecimento de calor e frio, em Portugal.

Localizada em Lisboa, com uma extensao de cerca de 10 km esta rede de distribuicao
abrange toda a 4rea do Parque das Nacgdes.

A Exposicdo Mundial realizada em Lisboa em 1998 (Expo’98) constitui uma
oportunidade para levar a cabo um ambicioso projecto de reconversdo urbanistica de toda a
drea do Parque das Nacdes. A interven¢do urbanistica foi concebida com os mais elevados
padrdoes de qualidade e requalificagdo ambiental pelo que se tornou imprescindivel a
implementacdo de uma infraestrutura inovadora e energeticamente eficiente de fornecimento
de calor e frio para os edificios, pondo de parte os convencionais aparelhos de ar
condicionado, esquentadores, caldeiras e chillers.

Foi lancado um concurso de ambito internacional para a constru¢do, financiamento e
gestdo de uma rede de producdo e distribuicio de energia térmica. Vdrios foram os
concorrentes, tendo ganho um consorcio internacional que deu origem a constituicio da
CLIMAESPACO.

Em pouco menos de 2 anos, a CLIMAESPACO construiu um complexo sistema de

producdo e distribuicdo de energia térmica, assegurada por uma rede de 4 tubos com mais de

10 km de extensao.

Figura 2 — Construcio da rede distribuicio da CLIMAESPACO (Fonte: CLIMAESPACO)
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Com cerca de 3,000 clientes, a CLIMAESPACO fornece energia térmica a 54
edificios, nomeadamente edificios de escritorios, comércio, residéncias, hotéis e edificios de
equipamentos.

A rede de producdo e distribuicdo de energia térmica desenvolvida pela
CLIMAESPACO ¢ sem qualquer divida um caso de grande sucesso e contribuiu para o
reconhecimento da zona envolvente do Parque das Na¢des como um polo atractivo da cidade
de Lisboa, e contribuiu para a redu¢do da emissao de CO,.

Através desta rede de distribuicdo, a CLIMAESPACO proporciona aos edificios
ligados o fornecimento de calor e frio, dispensando os tradicionais aparelhos de ar
condicionado. O sistema também ¢ utilizado para a produgdo de dguas quentes sanitdrias,
dispensado a instalacio de esquentadores e/ou caldeiras.

Através de uma central de tri-geracdo (electricidade + calor + frio), a energia térmica é

distribuida sob a forma de dgua quente e/ou fria em toda a area do Parque das Nacoes.

Figura 3 — Central de tri-geracdo da CLIMAESPACO (Fonte: CLIMAESPACO)

O fornecimento processa-se através de uma rede de tubagens, desenhada para
minimizar as perdas de energia. A passagem da energia entre a rede de distribuicdo e os
edificios ligados € processada em subestacdes existentes nos edificios.

Os consumos de energia registados durante a realizacdo da Expo’98, fizeram de 1998,
o ano que as receitas da CLIMAESPACO foram as mais significativas. Com o

desenvolvimento do projecto de reconversido urbanistica da drea do Parque das Nacgdes, as
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receitas cresceram de forma gradual e sustentada tendo atingido o seu valor mais elevado em
2010. O grafico 3 (abaixo) apresenta a evolucdo das receitas da CLIMAESPACO com o
consumo de energia térmica, por parte dos seus clientes, no periodo entre 1997 e 2010.

As vendas efectuadas no periodo entre 2000 e 2005 superaram as previsdes

anteriormente estabelecidas devido a forte adesao dos edificios residenciais.
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Grafico 3 — Vendas de energia térmica (em GWh) da CLIMAESPACO para o periodo entre 1997-2010

3.3.Rede Urbana de Energia Térmica da cidade do Porto (RUTE)

A semelhanca da rede de producio e distribui¢io de energia térmica desenvolvida pela
CLIMAESPACO, a Camara Municipal do Porto, em parceria com a Agéncia de Energia do
Porto, elaborou um projecto para a criagdo de uma nova utility para a cidade consistindo numa
rede de produgdo e distribuicdo de calor e frio, fornecida por centrais de alta eficiéncia
energética a gds natural, denominada RUTE.

O servico energético serd disponibilizado aos habitantes/utilizadores da cidade do
Porto (cujo segmento-alvo sdo os edificios do sector tercidrio), para a climatizacdo, ou seja,
aquecimento e arrefecimento do ambiente interior e producdo de dguas quentes sanitdrias.
Este servico, em termos da caracteristica de negdcio tem parecenga com tantos outros como o

do abastecimento de dgua, de electricidade ou de gds natural canalizado, sendo o seu
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pagamento efectuado com base no consumo de cada utilizador, por via de contadores de
caudal e temperatura, com capacidade de transmissdo a distancia por intermédio de um
sistema de comunicacdes. A assisténcia técnica permanente e o apoio na adop¢do de medidas
de utilizacdo eficiente de energia, serdo dois de muitos dos servigos associados que terdo um
papel relevante.

Para permitir o fornecimento de energia térmica a RUTE serd conectada aos edificios
utilizadores com recurso a permutadores de calor que serdo instalados em subesta¢des dentro

dos edificios.

Figura 4 — Uma Subestacio

Deste modo, torna-se possivel efectuar a interligacdo com a generalidade dos sistemas
tradicionais de climatizacdo, dispensando-se a utilizagdo dos convencionais equipamentos
geradores proprios, nomeadamente caldeiras e/ou chillers.

Estudos preliminares, abrangendo uma centena de edificios, demonstram que mais de
metade dos edificios declaram vontade de aderir a este servi¢o energético, permitindo delinear
as densidades de procura de energia térmica e deste modo prever o alcance da RUTE.

As dreas analisadas situam-se na baixa portuense, na proximidade da zona envolvente
da Avenida dos Aliados e Praca da Liberdade e na centralidade das unidades hoteleiras da
Avenida da Boavista.

Os estudos preliminares previram que para uma adequada e eficiente integracdo da
energia distribuida pela RUTE, no tecido urbano existente, seria necessdrio instalar 3 centrais

de tri-geracao.
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Figura 5 — Desenvolvimento da RUTE (percurso estimado de 4 Km)

O implementagdo da rede de distribuicdo, embora com eventuais ramificagdes e
pequenas extensoes no seu desenvolvimento teria um percurso aproximado a (1) Avenida dos
Aliados — Clérigos — Hospital Santo Anténio — (2) Pavilhao Rosa Mota — (3) Rotunda da
Boavista — Bessa, conforme ilustrado na figura 5 (acima).

No Pélo 1 (grafico 4), estima-se o fornecimento de energia térmica a 43 edificios,
maioritariamente de servicos. O Pélo 2 (grafico 5) compreende 11 edificios e o Pdlo 3

(grafico 6) contard com 15 edificios, maioritariamente nos sectores da hotelaria e saude.
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Grafico 4 — Polo 1 (43 edificios) poténcia de aquecimento/arrefecimento estimada por sector
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Grifico 5 — Polo 2 (11 edificios) poténcia de aquecimento/arrefecimento estimada por sector
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Grafico 6 — Polo 3 (15 edificios) poténcia de aquecimento/arrefecimento estimada por sector

A previsdo das poténcias de arrefecimento/aquecimento dos 3 pdlos da RUTE teve por
principio elementos de referéncia alcancados por simulacdo energética repartida para as
tipologias identificadas e em formularios de caracterizagdo individual contendo informacao
especifica sobre os consumos reais histdricos recolhidos junto dos potenciais consumidores.

Os valores base de dimensionamento foram estabelecidos nas necessidades de
poténcia energética do conjunto, tendo em consideracio o factor de simultaneidade de
utilizacdo. No presente momento, estima-se uma poténcia de arrefecimento de 19.7 Mw
(Megawatt) e de aquecimento 19.3 Mw totais (conforme apresentado no gréfico 7 abaixo), as

quais serdo repartidas pelas 3 centrais de tri-geracdo localizadas pela cidade.
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Grafico 7 — Reparticio da poténcia contratualizada por Pélo
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4. RUTE

4.1.Esquema da Operacao

A materializacdo do projecto de constru¢do da RUTE passaria por um concurso
publico que teria como objecto a constru¢c@o e exploracdo de uma rede de distribuicdo e a
construgdo e exploracdo das 3 centrais de tri-geracdo, em regime de Parceria Publico-Privada
ou concessao de longa duracgdo.

A base da operacio seria apoiada num concurso ESCO’s’ (Energy Service
Companies), com recurso ao financiamento que poderd beneficiar de apoio do QREN
(Quadro de Referéncia Estratégico Nacional) regional, através do Programa Operacional
Regional do Norte (ON.2) que tem previsto um pacote de cerca de 28 milhdes de euros de
fundos comunitdrios para aposta na inovagdo e qualificacdo das empresas da regido norte do
pais. Tendo em conta o prazo em que este projecto estd a ser concebido, infelizmente ndo
poderd beneficiar da linha de apoio de financiamento por parte do Banco Europeu de
Desenvolvimento (BEI), nomeadamente do Jessica Holding Fund (iniciativa conjunta da
Comissao Europeia na aposta de veiculos de engenharia financeira para a reabilitacdo e
desenvolvimentos dos centros urbanos), pelo facto de o processo de candidatura ji estar a

decorrer, e a atribui¢do dos fundos prevista até ao final do exercicio de 2013.

4.2.Descricao do investimento global

Conforme descrito no ponto 3.3. as necessidades de poténcia conjunta rondaram os
19/20 Mw de poténcia. Na perspectiva do investimento potencialmente compreendido na
esfera do projecto RUTE, serd considerado um investimento global, tomando como base
€1,000,000 por Mw contratado para as centrais de tri-gera¢do, o que perfaz um valor total de
€20,000,000 e de um custo de €1,250 por cada metro da rede de distribuicdo de energia
composta pela tubagem. Conforme referido na figura 5 do ponto 3.3. a tubagem terd uma

dimensao estimada de 4 km o que perfaz um custo total de €5,000,000.

"Empresas especializadas que prestam servicos de eficiéncia energética com recurso a meios préprios
partilhando deste modo o risco financeiro com a entidade responséavel pela exploracio.
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O quadro abaixo apresenta o planeamento e periodo de execug¢do do investimento

global.
) N Custos de Construcio Faseamento Execuciio
Designacéo —_—
Ot. (Mw oum) Valor unit. (€/Mw) Total 2012 2013 Total Total
Centrais Tri-geragdo 20 1,000,000 € 20,000,000 € 75% 25%  100% 15,000,000 € 5,000,000 € 20,000,000 €
Tubagem/Subestacoes 4,000 1,250€ 5,000,000 € 30% 70%  100% 1,500,000€ 3,500,000 € 5,000,000 €

Total 25,000,000 € 16,500,000 € 8,500,000 € 25,000,000 €

Quadro 1 — Planeamento e execuc¢io do investimento global da RUTE

4.3.Analise SWOT

¢ Penetragdo do gas natural de forma mais eficiente;

» Eliminago dos tradicionais aparelhos de

climatizagio e aquecimento;
Pontos Fortes ¢ q

« Baixo custo para o consumidor pela possibilidade
de interligacédo da distribuigio de energia térmica

) aos actuais sistemas de canalizacfo de gés natural;

Avaliacao

Interna

« Limitado inicialmente aos edificios de servigos;

« Existéncia de edificios degradados, que acarrete
Pontos Fracos custos elevados na interligagdo ao sistema de
distribui¢do de energia térmica;

ANALISE
SWOT

* Necessidade de financiamento elevado;

« Crescente preocupagio dos governantes com o
desenvolvimento sustentavel dos centros urbanos;

RUTE

Oportunidades « Redugdo das emissdes de CO, em 45%;

¢ Requalificagfio urbana e ambiental da Baixa
Portuense;

Avaliacao
Externa

» Elevados custos de produ¢do/montagem das
centrais de tri-geragéo e tubagem;

Ameacas * Escassez de liquidez no mercado;

»  Custos reduzidos dos projectos energéticos em
combustiveis fosseis;

Da andlise SWOT acima apresentada, podemos antever que existem fortes motivos e
potencialidades para se avancar com o projecto RUTE. Este projecto inovador apoiado numa
eficiente penetracdo do gds natural como fonte de energia em substitui¢do da tradicional
electricidade, permitird a reducdo da emissdo de gases efeito estufa em cerca de 45%, mais

que a meta imposta pela Unido Europeia aos municipios que aderiram ao Pacto dos Autarcas.
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O formato em que foi inicialmente concebido estd orientado apenas para os edificios
de servicos pelo que existe ainda uma elevada potencialidade e de rentabilidade ao ampliar
futuramente a sua distribuicao também aos edificios residenciais.

Devido aos elevados encargos com a construcdo e montagem da rede de distribuicao
de energia térmica, o projecto estd fortemente dependente de financiamento, pelo que a
colaboracdo do QREN ira viabilizar o projecto e trazer uma concorréncia mais equitativa face

aos projectos concebidos com recurso a combustiveis fosseis.

4.4.Pressupostos financeiros

O investimento no projecto RUTE passard por uma Parceria Publico-Privada entre a
Camara Municipal do Porto e diversas entidades privadas. A andlise financeira do projecto
serd efectuada em trés opticas distintas. A Optica “A” serd a entrega da concessio/exploracio
da rede de distribuicio a uma sociedade anénima conforme previsto no Cédigo das
Sociedades Comerciais. A figura 6 abaixo descreve o esboco geral de como serd estruturado o

investimento através da Optica “A”.

QI k Instituicdes

Bancarias

Financiam a RC. SA Promocgio e gestdo da RUTE
para investir na RUTE

Investidores
Privados

Subscrevem capital
J
na RC, SA RUTHLESS

CAPITAL, SA

Fornecimento de
frio e calor na
baixa portuense

PORTO

Camara Municipal e

Consumidores pagam
distribuicdo de energia

Figura 6 — Esboco da estrutura de investimento nos cenarios da ()ptica “A”
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A Optica “B” (figura 7), estrutura semelhante a2 Optica “A” com a particularidade de
que o investimento passard pela constituicdo de um fundo de investimento imobilidrio que

terd como actividade principal a gestdo e exploracdo de toda a rede de distribuicdo de energia.

Instituicoes

9,

Bancarias

fi

Financiam o FEII para Promocgdo e gestido da RUTE
investir na RUTE

Investidores

Privados

Subscrevem UP’s do

FEII
Fornecimento de
frio e calor na
i baixa portuense
1
_ i
i
1
PORTO ;
i

Camara Municipal

Consumidores pagam
distribui¢éo de energia

Figura 7 — Esboco da estrutura de investimento nos cenarios da ()ptica “B”

A Optica “C” serd uma alternativa a Optica “B” em que o investimento é canalizado
para um fundo de investimento imobilidrio, cujas unidades de subscri¢do serdo detidas por
uma sociedade an6nima. O financiamento serd concedido a uma sociedade anénima que por
sua vez ird subscrever a totalidade das unidades de participacdo de um fundo de investimento
imobilidrio. A promocdo e gestdo da rede de distribuicdo ficardo a cargo do fundo de
investimento imobilidrio. Para permitir o pagamento dos juros de financiamento contratado na
esfera da sociedade anénima, o fundo de investimento imobilidrio terd uma politica de
distribuicdo de rendimentos que corresponderd aos proveitos liquidos, deduzido de todos os

encargos com a gestdo e manutencdo do fundo de investimento imobilidrio. A concepg¢do da
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estrutura de investimento neste cendrio comtempla a recuperacdo, por parte da sociedade
anonima titular das unidades de participacio, do imposto sobre os rendimentos prediais, pago
pelo fundo de investimento imobilidrio, desde que o fundo efectue distribuicdo de
rendimentos e a sociedade andnima seja tributada em sede de IRC. Adicionalmente, o
empréstimo mantém-se na esfera da sociedade an6nima de modo a permitir a dedutibilidade
dos juros de empréstimo, algo que ndo € permitido na esfera do fundo de investimento
imobilidrio. A figura 8 abaixo ilustra o esbogco da estrutura de investimento nos cendrios da

Optica “C”.

Consumidores
pagam
T g e
distribuicaoide
energia |

) |
Q» "\ Instituicoes

Bancarias

i

Finapciam a RC, SA Promogdo e
para investir no FEII gestdo da RUTE

Subscreve UP’s
do FEII

RUTHLESS
CAPITAL, SA

Fornecimento de
frio e calor na
baixa portuense

Investidores
Privados

Subscrevem capital PORTO

na RC, SA Camara Municipal

Figura 8 — Esboco da estrutura de investimentos para os cenarios na Optica “Cc”
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4.4.1. Indicadores Macroeconémicos

Para uma melhor avaliacdo da performance econdmico-financeira do investimento e
de modo a prever a performance futura, foram tidos em conta alguns indicadores
macroeconomicos.

O indicador mais relevante que serd considerado na analise financeira é o Indice Preco
do Consumidor sem habitacdo (IPC s/ habitacdao). Segundo as mais recentes projec¢des da
OCDE, o IPC estimado para 2012 ronda 1.40%, pelo que uma idéntica taxa serd tida em conta

em todas as receitas e despesas do projecto para o exercicio de 2013 e seguintes.

A taxa de juro de referéncia para os financiamentos bancdarios e aplica¢des financeiras
serd a Euribor a 12 meses (Euribor-12 meses). No quadro 2 (abaixo) sdo apresentadas as taxas
Euribor-12 meses previstas para os exercicios de 2012 a 2020. Para os exercicios de 2021 e
seguintes, serd considerada uma taxa de juro de referéncia idéntica a prevista para o exercicio

de 2020.

Taxa de juro 2012 2013 2014 2015 2016 2017 2018 2019 2020

Euribor 1 ano| 1.3810%| 1.9794%)| 1.3164%| 1.7376%| 2.2709%| 2.4970%| 2.8660%]| 3.0145%| 3.1219%

Quadro 2 - Taxa de juro forward Euribor 12 meses para o periodo entre 2012 a 2020 (Fonte: Bloomerg GRAB “Implied Forward
Rates Euribor 12 Months”’)

4.4.2. Fundo de Investimento Imobiliario (()ptica “B” e “C”)

O fundo de investimento imobilidrio, previsto nas Optica “B” e Optica “C” serd um
fundo especial de investimento imobilidrio fechado, de subscri¢do privada. Os fundos de
investimento imobilidrio, conforme descrito no artigo 2.° do Regime Juridico dos Fundos de
Investimento Imobilidrio (RJFII) aprovado pelo Decreto-Lei n.° 60/2002 e republicado pelo
Decreto-Lei n.° 71/2010, “sdo instituicoes de investimento colectivo, cujo unico objectivo
consiste no investimento, nos termos previstos no presente diploma e na respectiva
regulamentacdo, dos capitais obtidos junto de investidores e cujo funcionamento se encontra
sujeito a principio de reparti¢do de riscos.”. Ainda no artigo 2.° do RIFIl, “Os fundos de
investimento constituem patrimonios autéonomos, pertencentes, no regime especial de
comunhdo regulado pelo presente diploma, a uma pluralidade de pessoas singulares ou

colectivas designadas «participantes», sem prejuizo do disposto no artigo 48.°, que ndo
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respondem, em caso algum, pelas dividas destes ou das entidades que, nos termos da lei,
asseguram a sua gestdo”. As especificidades dos fundos especiais de investimento
imobilidrio (FEII) estdo descritas nos artigos 7.°-A a 7.°-G do Regulamento n.°8/2002,
republicado pelo Regulamento n.°7/2007 da Comissao do Mercado de Valores Mobilidrios
(CMVM) em que conforme estipulado no artigo 7.°-B “além dos bens em geral susceptiveis
de integrarem o patrimonio dos fundos de investimento imobilidrio, podem fazer parte da
carteira dos FEII prédios mistos ou risticos, simples direitos de exploracdo sobre imoveis e
instrumentos financeiros derivados” .

A opg¢ao por um fundo de investimento imobilidrio nas Opticas “B” e “C”, como
veiculo de investimento para o projecto RUTE prende-se com uma série de vantagens que
irdo permitir um maior conforto para os potenciais investidores que pretendam subscrever as
unidades de participag¢do do Fundo, tais como:

e Acompanhamento e gestdo profissional que proporciona uma maior seguranca
no investimento a que, a partida, seria obtida caso optasse por um investimento
directo;

e Risco de investimento limitado por um conjunto de regras prudenciais por
imposi¢ado legal e regulamentar que condicionam a politica de investimento e a
politica de distribuicdo de rendimentos, a praticar, e que conduzem a uma
diversificacdo da carteira de investimentos e consequente diversificacdo e
mitigacdo do risco;

e Obrigatoriedade de prestacdo periddica e regular de informacgdo as entidades
reguladoras e de supervisao;

e Maior facilidade na obtencdo de financiamento por parte das instituicdoes de

crédito, motivado pelos pontos anteriormente descritos.

O acompanhamento do Fundo é efectuado por uma Sociedade Gestora de Fundos de
Investimento Imobilidrio que cobrard uma comissdo de gestdo, a ser paga pelo Fundo, pelos
servicos prestados na administracdo do Fundo, melhor descritos nos artigos 6.° € 9.° do RJFIL.

Para além da Sociedade Gestora, existem outras entidades que intervém no Fundo,
nomeadamente, o Banco Depositirio, que recebe em depdsito os valores mobilidrios do
Fundo e assume uma func¢do de vigilancia, garantindo o cumprimento da Lei e do
Regulamento de Gestdo, principalmente no que toca a politica de investimento e valorizagdao

do Fundo. Pelas fun¢des de Banco Depositdrio (melhor descritas no artigo 13.° do RJFII) sera
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cobrada uma comissao de depositario. O Banco Depositdrio conjuntamente com a Sociedade
Gestora, respondem solidariamente pelo integral cumprimento da Lei e do Regulamento de
Gestdo do Fundo. O Revisor Oficial de Contas, responsdvel por auditar as contas e
demonstracdes financeiras (descritas no artigo 31.° do RJFII) prestadas pelo Fundo, com uma
periodicidade no minimo anual. Os Peritos Avaliadores, que deverdo avaliar o patriménio
imobilidrio do Fundo, com uma periodicidade no minimo bianual ou nas situacdes descritas
no artigo 29.° do RJFII, sendo obrigatério a avaliacdo do patriménio imobilidrio por, pelo
menos, dois peritos avaliadores independentes, registados na CMVM. Por fim a CMVM, que
actua como regulador/supervisor da actividade desenvolvida pela Fundo, que pela supervisao
e acompanhamento regular cobrard uma taxa de supervisdo, conforme descrito na Portaria n.°
913-1/2003.

No que diz respeito, especificamente, as comissdes e taxas cobradas pelas diferentes
entidades que intervém no Fundo, a Sociedade Gestora, pelo exercicio da sua actividade,
cobrard uma comissdo de gestdo anual de 0.375% calculado sobre o activo total do Fundo. O
Banco Depositério, pelo exercicio da sua actividade, cobrard uma comissao de depositario de
0.125% calculado sobre o activo total do Fundo. A taxa de supervisdo, a ser cobrada pela
CMVM corresponde a uma taxa mensal de 0.00266% calculada sobre o valor liquido global
do Fundo (com um minimo de €200). Pelos servigos de avaliacdo prestados ao Fundo, os

Peritos Avaliadores cobrardo um valor anual de €15,000.

4.4.3. Tarifas e consumo

As tarifas irdo incidir sobre a poténcia contratada e sobre o consumo de energia. Para o
exercicio de arranque serd cobrada pela poténcia contratada de Calor e Frio (por cada Kw), o
valor unitario de €16 e €10, respectivamente. No que diz respeito ao consumo serdo cobrados
por consumo de Calor, o valor de €0.08 por Kw/h e consumo de Frio cerca de €0.06 por
Kw/h. As tarifas serdo actualizadas anualmente de acordo como o Indice Preco de
Consumidor sem Habitacdo. Aos montantes referentes ao consumo de energia, acresce IVA a
taxa legal em vigor, contudo, para andlise financeira presente serdo considerados os valores
brutos antes de imposto.

No que diz respeito ao consumo de energia térmica, o quadro 3 (abaixo) apresenta os
consumos médios de calor e frio por Kw/h, em cada edificio, para o exercicio de 2014, ano

posterior ao que se perspectiva que a construcdo da rede de distribuicio esteja concluida.

37



RUTE

Consumo energia/edificio Jan a Fev Mar a Abr Mai a Jun Jul a Ago Seta Out Nov aDez Total

Consumo de Calor
Consumo de Frio

Quadro 3 — Consumos médios de Calor e Frio por Kw7h, em cada edificio, para o exercicio de 2014

A estimativa foi preparada com base nas condi¢des climatéricas dos ultimos anos,
sendo considerado para os exercicios de 2015 e seguintes, um similar nivel de consumo de

energia.

4.4.4. Financiamento

De modo a identificar a melhor estrutura de capitais para investir neste projecto, serao
analisados 6 cendrios. Um primeiro cendrio (“Cendrio 17), em que o investimento serd
estruturado na totalidade por capitais alheios, segundo cendrio (“Cendrio 2”) financiado em
10% por capitais proprios € 90% por capitais alheios. O terceiro cendrio (“Cendrio 3”) tera
uma estrutura de 20% e 80% de capitas préoprios e alheios, respectivamente. A componente de
capitais proprios no “Cendrio 4” eleva para 30% passando o peso dos capitais alheios para
70%. O investimento no “Cendrio 5 serd estruturado em 40% por capitais e proprios e 60%
por capitais alheios e por fim no “Cendrio 6” o investimento sera repartido 50%-50%.

O quadro 4 (abaixo) apresenta um resumo da estrutura de capitais em cada cendrio de

investimento.

Cenario Capitais Proprios Capitais Alheios

Cenério 1 0% 100% 100%
Cenério 2 10% 90% 100%
Cenério 3 20% 80% 100%
Cendrio 4 30% 70% 100%
Cendrio 5 40% 60% 100%
Cendrio 6 50% 50% 100%

Quadro 4 - Estrutura de capitais proprios e alheios por cada cenario da analise
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A componente de capitais proprios em todos os cendrios serd repartida entre o
Municipio do Porto e entidades privadas. No que diz respeito financiamento, este serd
concedido via QREN e instituicdes bancdrias. Estima-se que o valor total dos fundos
comunitarios atribuidos pelo QREN represente cerca de 40% do investimento previsto com as
centrais de tri-geracao e tubagem, ou seja cerca de €10,000,000.

A taxa de juro de referéncia para os financiamentos concedidos pelas institui¢des
bancdrias, para todos os cendrios serd a Euribor a 12 meses, conforme apresentado no ponto
4.3.1. dos indicadores macroecondémicos, acrescido de um spread ajustado ao loan-to-value
(LTV). Com relagdo ao financiamento via QREN, a taxa de juro a ser considerada € inferior a
taxa cobrada no financiamento concedido pelas institui¢des bancdrias, sendo considerada uma
taxa de juro nominal de 0.5%.

A duracdo do financiamento serd por um prazo de 25 anos, com maturidade em
Dezembro de 2037. Durante a fase de constru¢cao da RUTE, apenas serdo devidos juros sobre
o financiamento concedido, iniciando a amortizacdo do capital em divida apds a conclusdo
das obras (inicio de 2014).

Relativamente a ()ptica “C”, o financiamento ficara ao nivel da sociedade anonima
que serd titular da totalidade das unidades de participacio do fundo de investimento
imobilidrio a ser constituido com 100% de capitais préprios.

Conforme referido supra, o spread que acresce aos juros do empréstimo concedido
pelas instituicdes bancérias € ajustado ao loan-to-value, excepto para os dois primeiros
exercicios em que serd considerado um spread de 2%. A referéncia do spread a ser aplicado
corresponde ao riacio de cobertura de juros (RCJ), com recurso ao quadro 5 abaixo
apresentado, cuja informacao foi retirada do site do Prof. Aswath Damodaran da New York

University (www.damodaran.com).
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Se o rdcio de cobertura de juro for

maior que < que Rating Spread
-100,000 0.5 D 12.00%
0.5 0.8 C 10.50%
0.8 1.25 CC 9.50%
1.25 1.5 CCC 8.75%
1.5 2 B- 6.75%

2 2.5 B 6.00%

2.5 3 B+ 5.50%

3 3.5 BB 4.75%

3.5 4 BB+ 3.75%

4 4.5 BBB 2.50%

4.5 6 A- 1.65%

6 7.5 A 1.40%

7.5 9.5 A+ 1.30%
9.5 12.5 AA 1.15%
12.5 100,000 AAA 0.65%

Quadro 5 — Récio de cobertura de juros (Fonte: Damodaran “Ratings, Interest Coverage Ratios and Default Spread”)

4.4.5. Fiscalidade

Em todas as Opticas ndo serd tido em conta a fiscalidade no que toca o Imposto
Municipal sobre Transmissdes Onerosas de Imoéveis (IMT) e o Imposto Municipal sobre
Iméveis (IMI) considerando a isengdo total com o fundamento de utilidade publica, sendo a
isen¢do aprovada anualmente pela Assembleia Municipal.

No que toca ao imposto sobre o rendimento (IRC), nas Optica “A” e “C” a taxa
aplicada é de 25% mais a derrama (1.5%) que incide sobre todos os rendimentos deduzido das
despesas aceites fiscalmente, na esfera da sociedade anénima. Nas Opticas “B” e “C”, sera
aplicada uma taxa de 20% sobre os rendimentos prediais deduzido das despesas de
manutengdo e conservacdo do fundo de investimento imobilidrio, para o periodo entre 2012 e
2036. Para o ultimo exercicio em andlise em que serd aplicada a perpetuidade, fiscalmente
serd reconhecido como uma alienacdo, sendo aplicada a taxa de 12.5% referente as mais-
valias prediais.

Imposto do selo serd aplicado aos juros sobre o financiamento e sobre o capital alheio

concedido a uma taxa de 4% e 0.5%, respectivamente.
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4.4.6. Conservacio e fornecimento de servico externos

Para uma correcta e eficiente utilizacdo da rede de distribui¢do de calor e frio, serd
contratada uma entidade credenciada para a manutengdo e conservagdo da rede de distribui¢cdo
e das centrais de tri-geracdo, que efectuard o acompanhamento didrio, sobre a supervisiao da
Agéncia de Energia do Porto (Ade Porto). Como encargos com a manutencao e conservacao
serd considerado uma taxa anual de 10% que incide sobre as receitas do consumo em cada

exercicio.

No que diz respeito a fornecimento de servigos externos, serdo considerados encargos
com auditoria e servigos juridicos. Pelos servigos de auditoria prestados, o Revisor Oficial de
Contas cobrard um valor anual de €10,000. Serd contratada uma avenca anual de €7,500 com

uma sociedade de advogados, para aconselhamento e assisténcia legal.

4.4.7. Parametros e indicadores financeiros

A anélise financeira nesta tese de mestrado foi projectada com um horizonte temporal
de 25 anos, para coincidir com prazo do financiamento. Tendo em conta que se trata de um
investimento de continuidade, serd aplicada uma perpetuidade de modo a projectar o valor
actual liquido no ultimo exercicio de andlise. A perpetuidade corresponde ao valor total das
receitas com o consumo, estimada para o exercicio de 2036, sob a taxa de desconto menos a
taxa de crescimento da anuidade. Esta perpetuidade é designada de perpetuidade crescente

que € aplicada com a seguinte féormula:

Perpetuidade ., 2037 = Receitas Consumo ;0 2036 / (r - g), apenas ser > g (1)

Em que “r” corresponde a taxa de desconto, neste caso serd considerada uma taxa de
desconto idéntica ao custo do capital préprio (“Re”) e “g” corresponde a taxa de crescimento,

considerada neste projecto o IPC s/ habitacao.

Tendo em conta que a RUTE serd financiada via capitais proprios e capitais alheios,

serd considerado o custo médio ponderado do capital (WACC) para determinar o peso dos
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custos destas fontes de financiamento. Deste modo € possivel aferir qual o custo de cada
unidade monetédria que financia o projecto. Por norma os cash flows dos projectos sao
descontados a0 WACC de modo a determinar o valor actual liquido (VAL) do projecto. O

WACC € dado pela férmula:

WACC=(E/V)*Re+(D/V)*Rd*(1-1)(2)

Em que “E” corresponde ao capital proprio ou também denominado patriménio
liquido (equity), “D” corresponde ao capital alheio (debt), “V” corresponde ao somatério do
capital proprio e capital alheio, “Re” corresponde ao custo do capital préoprio, “Rd” ao custo
do capital e alheio e “I” a0 imposto que incide sobre os rendimentos do projecto.

Como o capital alheio serd financiado por duas vias (QREN e institui¢des bancérias)
serd considerada a média ponderada do peso dos dois tipos de financiamento no cédlculo do
custo do capital alheio (“Rd”).

O custo do capital proprio (“Re”) € dado pela féormula:

Re=Rf+p *Rp 3)

Em que “Rf” corresponde a taxa de juro sem risco, cuja referéncia deste projecto sera
a yield das obrigacdes da divida publica alema. Apesar do andlise efectuada corresponder a
um horizonte temporal de 25 anos, como o investimento € de continuidade serd considerada a
yield para a obrigacdo de maior periodo, que de acordo com o quadro 6 (abaixo) serd a yield

da obriga¢do de divida publica alema a 30 anos.
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Descricao Cupao Maturidade Preco (€) Yield (%) Data Hora
3 meses (3M) [ 0.000 | 11-07-2012 | 99.99 0.16 10-04-2012 | 11:58
6 meses (6M) | 0.000 | 10-10-2012 [ 99.97 0.10 10-04-2012 | 11:57

1 ano (1Y) 1.500 | 15-03-2012 | 101.30 0.09 10-04-2012 | 11:59

2 anos (2Y) 0.250 | 14-03-2014 | 100.31 0.09 10-04-2012 | 11:59

3 anos (3Y) 2.500 | 27-02-2015 | 106.63 0.19 10-04-2012 | 11:59

4 anos (4Y) 2.000 | 26-02-2016 | 106.27 0.37 10-04-2012 | 11:59

5 anos (5Y) 0.750 | 24-02-2017 | 100.62 0.62 10-04-2012 | 11:59

6 anos (6Y) 4.000 | 04-01-2018 | 117.69 0.83 10-04-2012 | 11:59

7 anos (7Y) 3.750 | 04-01-2019 | 117.50 1.04 10-04-2012 | 11:59

8 anos (8Y) 3.250 | 04-01-2020 | 114.62 1.25 10-04-2012 | 11:59

9 anos (9Y) 2.500 | 04-01-2021 | 108.51 1.45 10-04-2012 | 12:00
10 anos (10Y) | 2.000 | 04-01-2022 | 103.20 1.64 10-04-2012 | 11:59
15 anos (15Y) | 6.500 | 04-07-2027 | 154.24 2.26 10-04-2012 | 11:59
20 anos (20Y) | 5.500 | 04-01-2031 | 146.04 2.42 10-04-2012 | 11:59

30 anos (30Y) | 3.250 [ 04-07-2042| 119.10 236 [10-04-2012{11:59

Quadro 6 — Obrigacdes Divida Publica Alema — informacio referente ao dia 10 de Abril de 2012 (Fonte: Bloomberg “Germany
Government Bond Yield & Interest Rates”)

O grafico 8 (abaixo) ilustra a curva da yield referente as obrigacdes da divida publica
alema conforme extraido do site da Bloomberg numa visita efectuada no passado dia 10 de

Abril de 2012.

OT Alemas - Yield Curve
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/
-

3M 6M 1Y 2Y 3Y ay 5Y 6Y 7Y 8Y 9y 10Y 15Y 20Y 30Y

=== (T Alem3s - Yield Curve

Grafico 8 — Yield Curve das Obrigacoes da Divida Publica Alema - informacao referente ao dia 10 de Abril (Fonte: Bloomberg
“Germany Government Bond Yield & Interest Rates”)

43



RUTE

O “B” corresponde ao beta desalavancado do sector de actividade relacionado com a
RUTE. De acordo com a andlise efectuada ao site do Prof. Aswath Damodaran da New York

University (www.damodaran.com), o sector que oferece um beta mais aproximado da

actividade que serd desenvolvida pela RUTE, € o das utilities ligadas ao fornecimento de Gés
Natural, visto que a RUTE utilizard as actuais instalagcdes de gds natural existentes nos

edificios para distribuicao da energia térmica aos consumidores.

Sector n’ empresas analisadas Beta desalavancado ("'f'') Correlacao ¢/ mercado
Agua (infraestruturas) 11 0.43 78.38%
Banca 426 0.38 43.63%
Biotecnologia 158 1.16 32.39%
Informatica (Software) 184 1.18 46.17%
Tecnologia de Informacgdo (servigos) 60 1.14 53.21%
Construgdo Civil e Engenharia 25 1.39 62.05%
Electricidade (infraestruturas) 56 0.49 77.41%
Hotelaria 51 1.28 51.15%
Gas Natural (infraestruturas) 22 0.46 71.35%
Inddstria Farmac@utica 19 1.00 52.23%
Papel/Produtos Florestais 32 0.96 49.04%
Petroleo/Gas (distribuicao) 13 0.65 66.43%
Petréleo (producdo) 176 1.13 52.11%
Restauracdo 63 1.19 53.54%
Seguros (Ramo Vida) 30 1.54 59.24%
Seguros (Ramo Néo Vida) 49 1.01 63.37%
Telecomunicagdes (infraestruturas) 25 0.54 57.37%
Total do Mercado 5891 0.92 48.91%

Quadro 7 - Beta desalavancado por sector de actividade de uma amostra de 5,891 empresas (Fonte: Damodaran “Total Betas by
Sector”)

O quadro 7 (acima) corresponde a um resumo da amostra de 5,891 empresas
disponivel no site do Prof. Aswath Damodaran para aferir o beta desalanvacado por sector de
actividade. Conforme mencionado supra, o beta desalanvacado para a RUTE serda 0.46
correspondente ao beta do sector das infraestruturas de gis natural, de uma amostra de 22

empresas com uma correlacdo de mercado de 71.35%.
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Continente Rating Prémio de Risco (Total) Prémio de Risco (Pais)

Africa do Sul Aftica A3 7.73% 1.73%
Alemanha Europa Aaa 6.00% 0.00%
Angola Africa Ba3 10.88% 4.88%
Argentina América do Sul B3 15.00% 9.00%
Austrélia Oceania Aaa 6.00% 0.00%
Austria Europa Aaa 6.00% 0.00%
Bélgica Europa Aa3 7.05% 1.05%
Brasil América do Sul | Baa2 8.63% 2.63%
Bulgdria Europa Baa2 8.63% 2.63%
Canadd América do Norte | Aaa 6.00% 0.00%
China Asia Aa3 7.05% 1.05%
Dinamarca Europa Aaa 6.00% 0.00%
Espanha Europa Al 7.28% 1.28%
Estados Unidos da América | An¥érica do Norte | Aaa 6.00% 0.00%
Finlandia Europa Aaa 6.00% 0.00%
Franca Europa Aaa 6.00% 0.00%
Grécia Europa Caal 16.50% 10.50%
Hungria Europa Bal 9.60% 3.60%
India Asia Baa3 9.00% 3.00%
Irlanda Europa Bal 9.60% 3.60%
Itdlia Europa A2 7.50% 1.50%
Japio Asia Aa3 7.05% 1.05%
Luxemburgo Europa Aaa 6.00% 0.00%
México América Central | Baal 8.25% 2.25%
Holanda Europa Aaa 6.00% 0.00%
Noruega Europa Aaa 6.00% 0.00%
Polénia Europa A2 7.50% 1.50%
Portugal Europa Ba2 10.13% 4.13%
Reino Unido Europa Aaa 6.00% 0.00%
Repiblica Checa Europa Al 7.28% 1.28%
Roménia Europa Baa3 9.00% 3.00%
Russia Europa/Asia Baal 8.25% 2.25%
Suécia Europa Aaa 6.00% 0.00%
Suica Europa Aaa 6.00% 0.00%
Turquia Europa/Asia Ba2 10.13% 4.13%

Quadro 8 — Prémio de Risco Total “Rp” — informacao actualizada em Janeiro 2012 (Fonte: Damodaran “Country Spreads and Risk
Premiums”)
Por fim, o “Rp” corresponde a taxa de prémio de risco, que corresponde a taxa de
retorno prevista acima da taxa livre de risco a titulo de prémio pelo risco de mercado.
Seguindo a mesma linha de anélise considerada para o beta desalavancado, foi retirado

do site do Prof. Aswath Damodaran a taxa de prémio de risco total, que de acordo com o

45



RUTE

quadro 8 (acima), a taxa de prémio de risco a ser considerada para o mercado portugués
corresponde a 10.13%.

Apesar de assumir como pressuposto a taxa de prémio de risco do mercado portugués
com base no valor acima referido, sou a referir que esta estimativa nao seja a mais apropriada
para um mercado de pequena dimensdo e escassez em dados como o mercado portugués.

Por norma, muitas sdo as dificuldades apresentadas com o célculo do histérico de
prémio de risco em mercados onde longas séries cronoldgicas de returns nao estdao
disponiveis ou sao intermitentes. Com relacao aos dados do mercado Portugués, apesar de
existirem longas séries cronoldgicas, nenhum indice de acc¢des resistiu para um periodo de
tempo duradouro, refor¢cando o problema do histérico de prémio de risco.

O Modelo de Godfrey-Espinosa lida de uma forma pragmética com este problema,
utilizando as longas séries cronoldgicas que sejam homogéneas e que estejam disponiveis,
quer sejam Americanas ou Inglesas, para estimar o prémio de risco nos mercados emergentes,
como € o caso do mercado Portugués. O risco operacional em qualquer economia pode ser
medido indirectamente, comparando a volatilidade do mercado bolsista de cada pais com o
benchmark do mercado bolsista Americano ou do Reino Unido.

Especificamente o risco sistemdtico de uma ac¢ao pode ser definido como

B = pim(ci/ om) (4)

Em que “pim” corresponde ao coeficiente de correlacdo e o1 € om a volatilidade da
accdo e do mercado, respectivamente.

O réacio de volatilidade € interpretado como o risco relativo da accao e do mercado, em
que se o racio for maior que 1, entdo o risco associado a ac¢ao é superior que o do mercado, e
vice-versa. Por outro lado o coeficiente de correlacdo caracteriza o movimento relativo da
accdo e do mercado. O Beta dado pelo produto de ambos ajusta o risco relativo de modo a
reter apenas a sua componente ndo diversificavel. Os célculos utilizando o Modelo de
Godfrey-Espinosa demonstram que o Beta dos mercados emergentes ¢ em média inferior ao
dos mercados desenvolvidos, contudo a volatilidade dos mercados emergentes &
significativamente superior. Ou seja o facto de um mercado apresentar um beta baixo ndo
quer dizer forcosamente que as avaliacdes dentro desse mercado ndo deve ser preparadas
utilizando uma taxa de prémio de risco baixo. O que o Modelo de Godfrey-Espinosa leva a

concluir que “as avaliacoes das accoes dentro do mercado Portugués devem utilizar uma
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taxa de prémio de risco mais elevado que a recomendada pelos habituais cadernos

financeiros.” (Alpalhdo, Rui e Alves, Paulo, 2005)

Aplicando os pressupostos assumidos para a taxa de juro sem risco (“Rf”), o beta
desalavancado (“B”) e taxa de prémio de risco (“Rp”) determinamos que o custo do capital

proprio para este projecto serd de 7.02%, conforme equagdo apresentada infra:

Re =2.36% + (0.46 * 10.13%) =7.02% (5)

Para uma andlise sustentada e de modo a conseguir aferir a verdadeira viabilidade
econdmica e financeira deste projecto, serdo considerados como indicadores financeiros o
Valor Actual Liquido (VAL) a Taxa Interna de Rentabilidade (TIR) e o Periodo de
Recuperacdo do Investimento (PRI ou usualmente conhecido por Payback).

O VAL, considerado o indicador mais utilizado estudos de viabilidade, ttm como
funcdo avaliar a viabilidade econémica de um projecto de investimento através do cédlculo do
valor actual do somatério de todos os cash flows. Para actualizar os cash flows futuros
projecto para a RUTE, serd utilizada uma taxa de desconto que corresponde ao WACC. A

formula do VAL neste projecto é dada por:

VAL =Y CF,/ (1 + WACCQC)" (6)
Em que “n” corresponde ao nimero de periodos do projecto, incluindo o investimento
(2012 a 2037) e “CF,” corresponde a todos os cash flows projectos incluindo o investimento.
Se o VAL for superior a zero entdo pode-se concluir que o projecto de investimento é

rentdvel.

A TIR corresponde a taxa de actualiza¢ido que incide sobre os capitais que se mantém
investidos no projecto, e permite avaliar os projectos de uma forma imediata, determinado
qual a taxa maxima a que o investidor poderd contrair um empréstimo para financiar o

projecto sem que perca dinheiro. A férmula da TIR é dada por:

Investimento ,p02012 + >, CF,/ (1 + TIR)" =0 (7)
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Em que “n” corresponde ao nimero de periodos do projecto, incluindo o investimento
(2012 2 2037) e “CF,” corresponde a todos os cash flows projectos incluindo o investimento.
O Payback mede o nimero de anos que decorrem até que os capitais proprios

investidos no projecto sejam recuperados e é dado pela férmula:

PRI = Investimento ;02012 / (CF / n) (8)

Em que “CF” corresponde ao somatério dos cash flows do projecto e “n” corresponde

ao numero de periodos do projecto, incluindo o investimento (2012 a 2037).

4.5.Projeccoes financeiras

Dada a dimensdo dos quadros, as projec¢Oes financeiras, nomeadamente mapa da

libertacao de fluxos e demonstracdes financeiras, foram colocados em anexo.

4.6.Interpretacao das projeccoes financeiras

As projeccoes financeiras foram preparadas com base nas trés estruturas de
investimento ilustradas nas figuras 6, 7 e 8 (ponto 4.4.) e nos seis cendrios identificados no
quadro 3 do ponto 4.4.4., num total de dezoito cendrios analisados.

Da andlise as projeccdes financeiras apresentadas nos anexos de “E.1.17 a “X.6”
verificasse que os cendrios 1, 2 e 3 de todas as Opticas (“A”, “B” e “C”) apresentam ao longo
dos anos uma tesouraria deficitaria pelo facto das receitas geradas com o fornecimento de
energia (nas Optica “A” e “B”) e com distribuicio de rendimentos/reembolso de IRC (na
Optica “C”), ndo ser suficiente para suportar o servico da divida, pelo que desde logo se
descartam estes cendrios para a concepg¢ao da estrutura de capital a investir na RUTE.

Conforme referido no ponto 4.4.4. (intitulado “Financiamento”), ao empréstimo
concedido pelas instituicdes bancdrias estd associado um spread cuja taxa € revista
anualmente com base no ricio de cobertura de juros. Consequentemente, os seis cendrios da

estrutura de capital apresentam um custo da divida (“Rd”) com uma tendéncia decrescente

para todas as Opticas, conforme ilustrado no gréifico 9 apresentado infra.
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Grifico 9 — Evolucio do custo da divida (“Rd”) para as Opticas “A”, “B” e “C”

O custo da divida apresenta valores bastante similares a partir do Cendrio 4, sendo
mesmo idéntico nas Opticas “A” e “C”. Esta homogeneidade (nos Cendrios 4, 5 e 6) é
motivada pelo facto do racio de cobertura dos juros ao longo dos anos do empréstimo levar a
uma média dos spreads muito préxima entre as Opticas e pelo loan-to-value (ver Anexos
“A.1”a“C.67).

A mesma percep¢do ja ndo se tem no que diz respeito ao custo de capital médio
ponderado (“WACC”), jd que neste ponto a que ter em conta o impacto do capital préprio e
do capital alheio na estrutura. O grafico 10 apresentado infra demonstra a evolu¢do do WACC
entre os seis cendrios para as Opticas “A”, “B” e “C”.

Comparativamente as Opticas “A” e “C”, o WACC na perspectiva da Optica “B” é
superior devido a auséncia do impacto do imposto no custo da divida, dado que o veiculo de
investimento nesta estrutura € um fundo de investimento imobilidrio em que o IRC incide
sobre os rendimentos prediais deduzido das despesas de manutencao em vez de incidir sobre o
resultado liquido antes de imposto como ocorre nas outras duas Opticas.

A evolucdo do WACC nas Opticas “A” e “C” é similar para os Cendrios 4, 5 e 6, visto
que o custo da divida nestes trés cendrios € idéntico conforme apresentado no grafico 9 supra.

Em todas as Opticas a evolugio do WACC apresenta uma tendéncia decrescente entre
os cendrios 1 a 3, que € invertida a partir do cendrio 4, pelo que se conclui que € no cenério 4

que se encontra o equilibrio entre o custo do capital préprio e custo do capital alheio.
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Grifico 10 — Evolucio do custo de capital médio ponderado (“WACC”) para as ()pticas “A”, “B” e “C”

O gréfico 11 apresentado infra, ilustra a evolucdo da taxa interna de rentabilidade nos

seis cendrios para as Opticas “A”, “B” e “C”.
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Grifico 11 — Evolucio da Taxa Interna de Rentabilidade (“TIR”) para as ()pticas “A”, “B” e “C”

Apesar das elevadas taxas verificadas nos cendrios 1 e 2, das Opticas “A” e “C”, as

mesmas terdo que ser desconsideradas para a escolha da estrutura de capital ideal a investir na
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RUTE, pelo facto dos cendrios 1 e 2 apresentarem uma tesouraria deficitdria conforme ja
referido anteriormente.

As TIR manifestadas em todos os cendrios da Optica “A” sdo superiores aos valores
obtidos nas Opticas “B” e “C”, sendo que a partir do cendrio 4 os valores sdo bastante
préximos para todas as Opticas.

Dentro dos cendrios que poderdo ser considerados para a escolha da estrutura de
capital ideal (cendrios 4, 5 e 6), o cendrio 4 da Optica “A” é o que apresenta o melhor
resultado com uma taxa de 8.52% seguido do cendrio 4 da Optica “C” com 7.81%. A medida

que o impacto do capital préprio na estrutura € maior, a TIR obtida € menor.

No que diz respeito ao valor actual liquido (“VAL”), o cendrio 4 da Optica “A” volta a
apresentar o melhor resultado, com um VAL de €20,262,324 seguido do cendrio 5 da mesma
Optica (€17,695,872). O resultado do VAL evidenciado pelo cendrio 4 da Optica “A” é em
grande parte motivado pelo melhor resultado em termos de custo de capital médio ponderado
apresentado por este cendrio (3.24%) conforme apresentado no gréafico 10.

Ao contrario dos resultados obtidos na TIR em que o segundo melhor resultado era o
evidenciado pelo cendrio 4 da Optica “C”, no caso do VAL este cendrio apresenta o terceiro
melhor valor (€17,173,419).

Todos os cendrios que poderdo ser considerados para a escolha da estrutura de capital
ideal (cenéarios 4, 5 e 6), apresentam um VAL positivo pelo que podemos concluir que o
projecto investido em qualquer uma das Opticas seria vidvel.

O grafico 12 abaixo apresentado ilustra a evolu¢do do VAL em todos os cendrios

analisados.
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Grafico 12 - Evolucdo do VAL para todos os cenarios das ()pticas “A”, “B” e “C”

Com relacdo ao periodo de recuperacdo do investimento (payback), em qualquer dos
cendrios, a recuperacdo do investimento inicial € alcancado no final do periodo em andlise (25
anos), em alguns caso apenas possivel pela introducdo da perpetuidade no dltimo exercicio
em analise.

O cendrio que apresenta o payback mais baixo é o cendrio 6 da Optica “C” (23.3
anos), seguido dos cendrios 4 e 5 da mesma Optica (23.4 anos). A recuperagio do
investimento nestes cendrios é mais célere pelo facto deste tipo de estrutura beneficiar da
distribuicdo de rendimentos pela titularidade das unidades de participagdao do fundo de
investimento imobilidrio e pela recuperacdo do imposto pago pelo fundo de investimento
imobilidrio na esfera da sociedade an6nima.

O gréafico 13 apresentado infra ilustra a evolu¢do do payback nos dezoito cendrios

analisados.
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Grafico 13 — Periodo de Recuperaciao do Investimento (Payback) para todos os cenarios analisados

5. Conclusoes

Através das projeccoes financeiras que se encontram em anexo (Anexos de “E.1.1” a
“X.6”), podemos concluir que o projecto RUTE seria vidvel e rentdvel em nove dos dezoito
cenarios analisados, sendo desconsiderados os cenarios 1, 2 € 3 das trés Opticas por nao
gerarem rendimentos suficientes para suportar o servico da divida levando a uma situacao de
tesouraria deficitaria ao longo do projecto.

Devido a necessidade de recurso a capitais alheios para financiar o elevado
investimento neste projecto, a colaboragdo do QREN via financiamento de €10,000,000 a taxa
de 0.5% ¢€ crucial para a viabilidade do projecto.

O quadro 9 (abaixo) apresenta um resumo de todos os resultados obtidos, em termos

de WACC, TIR, VAL e Payback, para os dezoito cendrios analisados, em que sao
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evidenciados os melhores resultados obtidos em cada indicador financeiro, que suporta a

escolha do cendrio 4 da Optica “A” é sem divida a melhor estrutura de capital para a RUTE.

ESTRUTURA WACC TIR VAL  Payback
OPTICA A - CENARIO 1 | 3.82% [30.18% | 17,319.801 | >25
OPTICA A - CENARIO 2 | 3.54% [12.22% | 18,336,843 | >25
OPTICA A - CENARIO 3 | 3.43% | 9.65% | 18.216,524 | >25

OPTICA A - CENARIO 4 |3.24% (8.52%20,262,324| 25.0
OPTICA A - CENARIO 5 | 3.59% | 7.64% | 17,695,872 | 25.0
OPTICA A - CENARIO 6 | 3.94% | 7.03% | 15,194,140 | 25.0
OPTICA B - CENARIO 1 | 4.88% | 9.81% | 11,553,835 | >25
OPTICA B - CENARIO 2 | 451% | 8.74% | 12,912,391 | >25
OPTICA B - CENARIO 3 | 4.12% | 8.15% | 15,765,358 | >25
OPTICA B - CENARIO 4 | 429% | 7.57% | 14,463,179 | 25.0
OPTICA B - CENARIO 5 | 447% | 7.13% | 13,118,898 | 25.0
OPTICA B - CENARIO 6 | 4.68% | 6.77% | 11,657,400 | 25.0
OPTICA C - CENARIO 1 | 4.01% |28.19% | 11,787,225 | >25
OPTICA C - CENARIO 2 | 3.64% | 10.88% | 13,327,014 | >25
OPTICA C - CENARIO 3 | 3.53% | 8.64% | 13,906,363 | 25.0
OPTICA C - CENARIO 4 | 325% | 7.81% | 17,173419 | 234
OPTICA C - CENARIO 5 | 3.59% | 7.04% | 15276985 | 23.4

OPTICA C - CENARIO 6 | 3.94% | 6.51% | 13,336,673 | 23.3

Quadro 9 — Resumo dos indicadores financeiros (“WACC”, “TIR”, “VAL” e “Payback”) para todos cenarios analisados

Apo6s a apresentacdo da andlise efectuada com base nos indicadores financeiros e nos
argumentos e evidéncias apresentadas no ponto 4.6. sou a concluir que a melhor estrutura de
capital para investir na RUTE serd o cendrio 4 da Optica “A”, ou seja uma estrutura de
capital com recurso a 70% de capital alheio e 30% de capital proprio e em que o veiculo de
investimento a ser utilizado para o projecto serd através da constituicdo de uma sociedade
anénima. Este cendrio apresenta o melhor resultado em dois dos trés indicadores financeiros
analisados, TIR e VAL, sendo também a conjun¢do destes dois indicadores o mais relevante
na tomada de decisdo da estrutura de capital a ser concebida.

Podemos concluir que quanto maior o recurso ao capital a alheio para financiar este
projecto, melhor serdo os resultados em termos de rentabilidade para os investidores, tendo
sempre em conta a liquidez necessdria para suportar o servigo da divida.
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No caso de os investidores exigirem uma estrutura de capital que seja objecto de uma
gestdo mais profissional e alvo de maior supervisao pelas entidades de regulacdo, a melhor
estrutura de capital a investir na RUTE seria o cendrio 4 da Optica “C” em que o projecto de
concepcdo da rede de distribuicio de energia térmica seria efectuado via fundo de
investimento imobilidrio, cujas unidades de participacdo seriam detidas por uma sociedade
an6nima. O financiamento (com um loan-to-value de 70%) ficaria na esfera da sociedade
anénima, com o servico da divida a ser suportado com os rendimentos distribuidos pelo fundo
de investimento imobilidrio. Neste cendrio apesar dos resultados obtidos com a TIR (7.81%) e
o VAL (€17,173,419) ndo serem tao atractivos como os que obtidos com o cendrio 4 da
Optica “A” (8.52% e €20,262,324 respectivamente), o payback apresenta um resultado

melhor (23.4 anos) que o alcangado com o cendrio 4 da ()ptica “A” (25 anos).
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ANEXOS

ANEXO A.1 - Financiamento ()ptica “A”/Cenario 1

CENARIO 1

Investimento LTV — fimanciamento  Taxa Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
25,000,000 € 100% 25,000,000 € 10,000,000 € 15,000,000€ 0.50% Euribor 12M 2.00%
40% 60%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 16,500,000€ 269,765 € 16,500,000 € 2.00%
2013 25,000,000€  646,910€ 25,000,000 € 6.13341612 1.40%
2014 25,000,000€  457460€ 937,500 € 24,062,500 € 2.55766799 5.50%
2015 24,062,500€ 1,093,054 € 937,500 € 23,125,000 € 3.61688672 3.75%
2016 23,125,000€  881,650€ 937,500 € 22,187,500 € 1.53491584 6.75%
2017 22,187,500€ 1,275382€ 937,500 € 21,250,000 € 1.92960223 6.75%
2018 21,250,000€ 1,268,540€ 937,500 € 20,312,500 € 1.35257594 8.75%
2019 20,312,500€ 1,474423€  937,500€ 19,375,000 € 1.37890926 8.75%
2020 19,375,000€ 1,418,858€  937,500€ 18,437,500 € 1.20297217 9.50%
2021 18,437,500€ 1433,173€ 937,500 € 17,500,000 € 1.26758390 8.75%
2022 17,500,000 € 1,281,550€ 937,500 € 16,562,500 € 1.27249239 8.75%
2023 16,562,500€ 1,212,895€ 937,500 € 15,625,000 € 1.44296663 8.75%
2024 15,625,000€ 1,144,241€  937,500€ 14,687,500 € 1.54598900 6.75%
2025 14,687,500€ 899,336 €  937,500€ 13,750,000 € 1.66169082 6.75%
2026 13,750,000€  841,932€  937,500€ 12,812,500 € 2.14379606 6.00%
2027 12,812,500€  726,871€  937,500€ 11,875,000 € 2.32202347 6.00%
2028 11,875000€  673,685€  937,500€ 10,937,500 € 2.72724446 5.50%
2029 10,937,500€  587,687€  937,500€ 10,000,000 € 2.98374898 5.50%
2030 10,000,000€  537,314€ 1,250,000 € 8,750,000 € 3.46825591 4.75%
2031 8,750,000€  430,775€ 1,250,000€ 7,500,000 € 3.84651257 3.75%
2032 7,500,000€ 324,236 € 1,250,000 € 6,250,000 € 4.86500206 1.65%
2033 6,250,000€ 191,446 € 1,250,000 € 5,000,000 € 6.55406372 1.40%
2034 5,000,000€  145,657€ 1,250,000 € 3,750,000 € 11.25543577 1.15%
2035 3,750,000€ 103,618 € 1,250,000 € 2,500,000 € 15.00084667 0.65%
2036 2,500,000 € 61,579€ 1,250,000 € 1,250,000 € 21.38212826 0.65%
2037 1,250,000 € 30,789 € 1,250,000 € 0€ 36.48328511
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ANEXO A.2 - Financiamento Optica “A”/Cendrio 2

CENARIO 2

Financiamento Taxa
OREN

Investimento LTV

Spread
OREN Inst. Bancdrias

Inst. Bancdrias

25,000,000 € 90% 22,500,000 € 10,000,000 € 12,500,000 € 0.50% Euribor 12M 2.00%
44% 56%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 16,500,000 € 269,765 € 16,500,000 € 2.00%
2013 22,500,000€  547425€ 22,500,000 € 6.13341612 1.40%
2014 22,500,000€  389,550€  781,250€ 21,718,750 € 3.02247979 4.75%
2015 21,718,750€  831,056€  781,250€ 20,937,500 € 424741625 2.50%
2016 20,937,500€  601,476€  781,250€ 20,156,250 € 2.01881140 6.00%
2017 20,156,250€  996,279€  781,250€ 19,375,000 € 2.82843032 5.50%
2018 19,375,000€  943,563€  781,250€ 18,593,750 € 1.73149434 6.75%
2019 18,593,750 € 1,049.979€  781,250€ 17,812,500 € 1.85382690 6.75%
2020 17,812,500 € 1,016,490€ 781,250 € 17,031,250 € 1.68926314 6.75%
2021 17,031,250 €  971,907€  781,250€ 16,250,000 € 1.76934535 6.75%
2022 16,250,000€  927.324€  781,250€ 15,468,750 € 1.87641509 6.75%
2023 15,468,750 €  882,741€  781,250€ 14,687,500 € 1.99416013 6.75%
2024 14,687,500 €  838,159€  781,250€ 13,906,250 € 2.12420355 6.00%
2025 13,906,250 €  735,633€  781,250€ 13,125,000 € 2.26851380 6.00%
2026 13,125000€  694305€  781,250€ 12,343,750 € 2.62086345 5.50%
2027 12,343,750€  618,680€  781,250€ 11,562,500 € 2.81574337 5.50%
2028 11,562,500€  579,532€  781,250€ 10,781,250 € 3.20412040 4.75%
2029 10,781,250 €  495452€  781,250€ 10,000,000 € 3.46850363 4.75%
2030 10,000,000 €  459,550€ 1,250,000 € 8,750,000 € 4.11391648 2.50%
2031 8,750,000€  292,731€ 1,250,000 € 7,500,000 € 4.49741063 2.50%
2032 7,500,000€ 250,913 € 1,250,000 € 6,250,000 € 7.15919482 1.40%
2033 6,250,000€ 170,899 € 1,250,000 € 5,000,000 € 8.46932747 1.30%
2034 5,000,000€  133,942€ 1,250,000 € 3,750,000 € 12.60865843 0.65%
2035 3,750,000 € 86,915€ 1,250,000 € 2,500,000 € 16.31290978 0.65%
2036 2,500,000 € 57,943 € 1,250,000 € 1,250,000 € 2549132649 0.65%
2037 28,972€ 1,250,000 € 0€ 38.77230758

1,250,000 €
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ANEXO A.3 - Financiamento Optica “A”/Cenério 3

CENARIO 3

Investimento

LTV

Total

Financiamento

Inst. Bancdrias

Taxa

Spread

25,000,000 €

Periodo
2012

2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

OREN

80% 20,000,000 € 10,000,000 €

capital inicial

16,500,000 €
20,000,000 €
20,000,000 €
19,375,000 €
18,750,000 €
18,125,000 €
17,500,000 €
16,875,000 €
16,250,000 €
15,625,000 €
15,000,000 €
14,375,000 €
13,750,000 €
13,125,000 €
12,500,000 €
11,875,000 €
11,250,000 €
10,625,000 €
10,000,000 €

8,750,000 €

7,500,000 €

6,250,000 €

5,000,000 €

3,750,000 €

2,500,000 €

1,250,000 €

Juros
269,765 €

447,940 €
321,640 €
580,049 €
414,459 €
770,041 €
513,275 €
802,786 €
680,217 €
751,711 €
684,143 €
691,574 €
627,131 €
598,625 €
523,244 €
497,082 €
414,669 €
391,632 €
263,595 €
230,646 €
184,571 €
153,809 €
119,298 €

80,098 €

53,399 €

26,699 €

50%

AMX

625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
625,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €

10,000,000 €
50%

Capital em divida
16,500,000 €
20,000,000 €
19,375,000 €
18,750,000 €
18,125,000 €
17,500,000 €
16,875,000 €
16,250,000 €
15,625,000 €
15,000,000 €
14,375,000 €
13,750,000 €
13,125,000 €
12,500,000 €
11,875,000 €
11,250,000 €
10,625,000 €
10,000,000 €

8,750,000 €
7,500,000 €
6,250,000 €
5,000,000 €
3,750,000 €
2,500,000 €
1,250,000 €

0€

OREN Inst. Bancdrias
0.50% Euribor 12M

RCJ

6.13341612
3.69375586
5.14420159
2.89242091
4.10470523
2.24020757
3.40792275
2.20941883
2.64404207
2.42606732
2.70299413
2.71138339
3.03186300
3.22070476
3.73628024
3.98798754
4.84749579
5.20449960
7.84075971
9.08632040
11.51349481
14.00962048
18.31537395
27.66067271
42.07188319

2.00%

Spread
2.00%
1.40%
3.75%
1.65%
5.50%
2.50%
6.00%
4.75%
6.00%
5.50%
6.00%
5.50%
5.50%
4.75%
4.75%
3.75%
3.75%
1.65%
1.65%
1.30%
1.30%
1.15%
0.65%
0.65%
0.65%
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ANEXO A 4 - Financiamento Optica “A”/Cenadrio 4

CENARIO 4

Inves timento

25,000,000 €

Periodo
2012

2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

LTV

Financiamento

OREN

70% 17,500,000 € 10,000,000 €

capital inicial

16,500,000 €
17,500,000 €
17,500,000 €
17,031,250 €
16,562,500 €
16,093,750 €
15,625,000 €
15,156,250 €
14,687,500 €
14,218,750 €
13,750,000 €
13,281,250 €
12,812,500 €
12,343,750 €
11,875,000 €
11,406,250 €
10,937,500 €
10,468,750 €
10,000,000 €

8,750,000 €

7,500,000 €

6,250,000 €

5,000,000 €

3,750,000 €

2,500,000 €

1,250,000 €

Juros
269,765 €

348,455 €
253,730€
295,925 €
307,890 €
332,014 €
347,054 €
346,288 €
342,338 €
331413 €
320,487 €
309,561 €
298,636 €
274,484 €
264,061 €
253,638 €
243214 €
228,304 €
218,081 €
190,821 €
163,561 €
132,283 €

95,112€

71,334€

47,556 €

23,778 €

57%

AMX

468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
468,750 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €

Inst. Bancdrias
7,500,000 €
43%

Capital em divida
16,500,000 €
17,500,000 €
17,031,250 €
16,562,500 €
16,093,750 €
15,625,000 €
15,156,250 €
14,687,500 €
14,218,750 €
13,750,000 €
13,281,250 €
12,812,500 €
12,343,750 €
11,875,000 €
11,406,250 €
10,937,500 €
10,468,750 €
10,000,000 €

8,750,000 €
7,500,000 €
6,250,000 €
5,000,000 €
3,750,000 €
2,500,000 €
1,250,000 €

0€

Taxa
OREN Inst. Bancdrias
0.50% Euribor 12M

RCJ

6.13341612
4.74833479
6.52103023
5.66948928
5.52546299
5.19571618
5.04014853
5.12201178
5.25363882
5.50281140
5.77007294
6.05735469
6.36687074
7.02405340
7.40353713
7.81570117
8.26476902
8.92778752
9.47712545
10.98263452
12.99245664
16.28939764
22.97265373
31.05902785
47.24078135

Spread

2.00%

Spread
2.00%

1.40%
1.65%
1.40%
1.65%
1.65%
1.65%
1.65%
1.65%
1.65%
1.65%
1.65%
1.40%
1.40%
1.40%
1.40%
1.30%
1.30%
1.30%
1.30%
1.15%
0.65%
0.65%
0.65%
0.65%
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ANEXO A.5 - Financiamento Optica “A”/Cendrio 5

CENARIO 5

Investimento LTV S L . S— Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
25,000,000 € 60% 15,000,000 € 10,000,000 € 5,000,000€ 0.50% Euribor 12M 2.00%
67% 33%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 15,000,000€ 219,050 € 15,000,000 € 2.00%
2013 15,000,000€ 248970 € 15,000,000 € 7.55343985 1.30%
2014 15,000,000€  180,820€ 312,500 € 14,687,500 € 6.64570430 1.40%
2015 14,687,500€  202,570€ 312,500 € 14,375,000 € 9.15043137 1.30%
2016 14,375,000€  219,022€ 312,500 € 14,062,500 € 8.28229814 1.30%
2017 14,062,500€  224859€ 312,500 € 13,750,000 € 7.76739917 1.30%
2018 13,750,000€  236,775€ 312,500 € 13,437,500 € 7.67168741 1.30%
2019 13437,500€  238,045€  312,500€ 13,125,000 € 7.38761080 1.40%
2020 13,125,000€  241,583€ 312,500 € 12,812,500 € 7.45106195 1.40%
2021 12,812,500€  235,831€  312,500€ 12,500,000 € 7.44473371 1.40%
2022 12,500,000€  230,079€ 312,500 € 12,187,500 € 7.73308096 1.30%
2023 12,187,500€  220265€  312,500€ 11,875,000 € 8.03737769 1.30%
2024 11,875,000€  214,617€  312,500€ 11,562,500 € 8.51304150 1.30%
2025 11,562,500€  208969€  312,500€ 11,250,000 € 8.85938787 1.30%
2026 11,250,000€  203,321€  312,500€ 10,937,500 € 9.22621442 1.30%
2027 10,937,500€  197,673€  312,500€ 10,625,000 € 9.61525313 1.15%
2028 10,625,000€  186,713€  312,500€ 10,312,500 € 10.02843429 1.15%
2029 10,312,500€  181,222€  312,500€ 10,000,000 € 10.76575656 1.15%
2030 10,000,000€ 175,730 € 1,250,000 € 8,750,000 € 11.24727949 1.15%
2031 8,750,000€ 153,764 € 1,250,000 € 7,500,000 € 11.76113957 1.15%
2032 7,500,000€ 131,798 € 1,250,000 € 6,250,000 € 13.62948060 0.65%
2033 6,250,000 € 99,415€ 1,250,000 € 5,000,000 € 16.12367555 0.65%
2034 5,000,000 € 79,532€ 1,250,000 € 3,750,000 € 21.67499876 0.65%
2035 3,750,000 € 59,649 € 1,250,000 € 2,500,000 € 27.47306092 0.65%
2036 2,500,000 € 39,766 € 1,250,000 € 1,250,000 € 37.14357837 0.65%
2037 1,250,000 € 19,883 € 1,250,000 € 0€ 56.49538270

62



RUTE

ANEXO A.6 - Financiamento Optica “A”/Cenario 6

CENARIO 6

Investimento LTV —  Financiamento  Taxa Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
25,000,000 € 50% 12,500,000 € 10,000,000 € 2,500,000€ 0.50% Euribor 12M 2.00%
80% 20%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 12,500,000€  134,525€ 12,500,000 € 2.00%
2013 12,500,000€ 149,485 € 12,500,000 € 12.29943133 1.15%
2014 12,500,000€  111,660€ 156,250 € 12,343,750 € 11.06854199 1.15%
2015 12,343,750€ 120,663 € 156,250 € 12,187,500 € 14.81802794 0.65%
2016 12,187,500€  119,947€ 156,250 € 12,031,250 € 13.90443092 0.65%
2017 12,031,250€  123,850€ 156,250 € 11,875,000 € 14.18321802 0.65%
2018 11,875000€  131,005€  156,250€ 11,718,750 € 13.92858449 0.65%
2019 11,718,750€  132,762€ 156,250 € 11,562,500 € 13.35217394 0.65%
2020 11,562,500€  133475€ 156,250 € 11,406,250 € 13.35995335 0.65%
2021 11,406,250€  131,671€ 156,250 € 11,250,000 € 13.47457957 0.65%
2022 11,250,000€ 129,868 € 156,250 € 11,093,750 € 13.85039113 0.65%
2023 11,093,750€ 128,064 € 156,250 € 10,937,500 € 14.23935628 0.65%
2024 10,937,500€  126,260€ 156,250 € 10,781,250 € 14.64206934 0.65%
2025 10,781,250€  124,457€  156,250€ 10,625,000 € 15.05915915 0.65%
2026 10,625,000€  122,653€ 156,250 € 10,468,750 € 15.49129154 0.65%
2027 10468,750€  120,849€ 156,250 € 10,312,500 € 15.93917212 0.65%
2028 10,312,500€  119,045€ 156,250 € 10,156,250 € 16.40354919 0.65%
2029 10,156,250€  117,242€ 156,250 € 10,000,000 € 16.88521704 0.65%
2030 10,000,000€  115438€ 1,250,000 € 8,750,000 € 17.38501947 0.65%
2031 8,750,000€ 101,008 € 1,250,000 € 7,500,000 € 17.90385364 0.65%
2032 7,500,000 € 86,579 € 1,250,000 € 6,250,000 € 20.74800868 0.65%
2033 6,250,000 € 72,149€ 1,250,000 € 5,000,000 € 24.54489427 0.65%
2034 5,000,000 € 57,719€ 1,250,000 € 3,750,000 € 29.86622734 0.65%
2035 3,750,000 € 43289€ 1,250,000 € 2,500,000 € 37.85544316 0.65%
2036 2,500,000 € 28,860€ 1,250,000 € 1,250,000 € 51.18055915 0.65%
2037 1,250,000 € 14,430€ 1,250,000 € 0€ 77.84563047
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ANEXO B.1 - Financiamento Optica “B”’/Cenario 1

CENARIO 1

Investimento LTV —  Financlamento ~~ Taa Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
20,000,000 € 100% 20,000,000 € 8,000,000 € 12,000,000 € 0.50% Euribor 12M 2.00%
40% 60%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 16,500,000 €  327,385¢€ 16,500,000 € 2.00%
2013 20,000,000€ 517,528 € 20,000,000 € 5.05393039 1.65%
2014 20,000,000€  395968€ 750,000 € 19,250,000 € 3.19708499 4.75%
2015 19,250,000€  787,818€ 750,000 € 18,500,000 € 4.17857251 2.50%
2016 18,500,000 €  566,570€ 750,000 € 17,750,000 € 2.12961060 6.00%
2017 17,750,000€  940,431€ 750,000 € 17,000,000 € 3.00268963 4.75%
2018 17,000,000€  810,832€ 750,000 € 16,250,000 € 1.83432038 6.75%
2019 16,250,000€  984,539€ 750,000 € 15,500,000 € 2.15729220 6.00%
2020 15,500,000€  879,337€ 750,000 € 14,750,000 € 1.80154450 6.75%
2021 14,750,000 €  903,163€ 750,000 € 14,000,000 € 2.04531670 6.00%
2022 14,000,000 €  794,240€ 750,000 € 13,250,000 € 2.01923799 6.00%
2023 13,250,000€ 751,691 € 750,000 € 12,500,000 € 2.32830642 6.00%
2024 12,500,000€  709,143€ 750,000 € 11,750,000 € 249453871 6.00%
2025 11,750,000€  666,594€ 750,000 € 11,000,000 € 2.68122999 5.50%
2026 11,000,000€  591,045€ 750,000 € 10,250,000 € 2.89230554 5.50%
2027 10,250,000€  550,747€ 750,000 € 9,500,000 € 3.30767363 4.75%
2028 9,500,000€  467,698€ 750,000 € 8,750,000 € 3.59939431 3.75%
2029 8,750,000€  378275€ 750,000 € 8,000,000 € 4.29787333 2.50%
2030 8,000,000 €  285,851€ 1,000,000 € 7,000,000 € 5.38827813 1.65%
2031 7,000,000€  214,420€ 1,000,000 € 6,000,000 € 7.23028295 1.40%
2032 6,000,000€ 174,788 € 1,000,000 € 5,000,000 € 9.77391103 1.15%
2033 5,000,000€  138,157€ 1,000,000 € 4,000,000 € 12.15790137 1.15%
2034 4,000,000€  110,526€ 1,000,000 € 3,000,000 € 15.59682803 0.65%
2035 3,000,000 € 73,894 € 1,000,000 € 2,000,000 € 19.76897953 0.65%
2036 2,000,000 € 49,263 € 1,000,000 € 1,000,000 € 29.98297593 0.65%
2037 1,000,000 € 24,631€ 1,000,000 € 0€ 45.60410639
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ANEXO B.2 - Financiamento Optica “B”/Cenario 2

CENARIO 2

Investimento LTV —  Financiamento  Taxa Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
20,000,000 € 90% 18,000,000 € 8,000,000 € 10,000,000€ 0.50% Euribor 12M 2.00%
44% 56%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 16,500,000€  327,385€ 16,500,000 € 2.00%
2013 18,000,000 € 437,940 € 18,000,000 € 5.05393039  1.65%
2014 18,000,000€  336,640€  625,000€ 17,375,000 € 3.77809974  3.75%
2015 17,375,000€  568,317€  625,000€ 16,750,000 € 491498634  1.65%
2016 16,750,000€ 402,084 € 625,000 € 16,125,000 € 295212935  5.50%
2017 16,125000€  752,231€  625,000€ 15,500,000 € 423104283  2.50%
2018 15,500,000€  496,517€ 625,000 € 14,875,000 € 2.29324538  6.00%
2019 14,875,000€ 778,004 €  625,000€ 14,250,000 € 3.52294629  3.75%
2020 14,250,000€  575,692€ 625,000 € 13,625,000 € 227979648  6.00%
2021 13,625,000€  720,755€ 625,000 € 13,000,000 € 3.12410416  4.75%
2022 13,000,000€  597.415€  625,000€ 12,375,000 € 2.53026551  5.50%
2023 12,375,000€ 620,256 € 625,000 € 11,750,000 € 3.09539125  4.75%
2024 11,750,000€  539,971€  625,000€ 11,125,000 € 3.02314457  4.75%
2025 11,125000€  511,249€  625,000€ 10,500,000 € 3.52125070  3.75%
2026 10,500,000 €  424,194€ 625,000 € 9,875,000 € 3.77114080  3.75%
2027 9,875000€  398945€  625,000€ 9,250,000 € 4.60870384  1.65%
2028 9,250,000€ 265,778 € 625,000 € 8,625,000 € 496899947  1.65%
2029 8,625000€  247,820€  625,000€ 8,000,000 € 7.56310372  1.30%
2030 8,000,000€  214,307€ 1,000,000 € 7,000,000 € 8.22471088  1.30%
2031 7,000,000€ 187,518 € 1,000,000 € 6,000,000 € 9.64405396  1.15%
2032 6,000,000€ 155,730 € 1,000,000 € 5,000,000 € 11.17608081  1.15%
2033 5,000,000€  129,775€ 1,000,000 € 4,000,000 € 13.64579804  0.65%
2034 4,000,000 € 92,709 € 1,000,000 € 3,000,000 € 16.60420705  0.65%
2035 3,000,000 € 69,532 € 1,000,000 € 2,000,000 € 23.56816428  0.65%
2036 2,000,000 € 46,354 € 1,000,000 € 1,000,000 € 31.86415811  0.65%
2037 1,000,000 € 23,177€ 1,000,000 € 0€ 48.46538448
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ANEXO B.3 - Financiamento Optica “B”/Cenario 3

CENARIO 3

Investimento

20,000,000 €

Periodo
2012

2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

LTV

Financiamento

OREN

80% 16,000,000 € 8,000,000 €

capital inicial
16,000,000 €
16,000,000 €
16,000,000 €
15,500,000 €
15,000,000 €
14,500,000 €
14,000,000 €
13,500,000 €
13,000,000 €
12,500,000 €
12,000,000 €
11,500,000 €
11,000,000 €
10,500,000 €
10,000,000 €
9,500,000 €
9,000,000 €
8,500,000 €
8,000,000 €
7,000,000 €
6,000,000 €
5,000,000 €
4,000,000 €
3,000,000 €
2,000,000 €
1,000,000 €

Juros
310,480 €

358,352 €
277,312€
301,289 €
331,568 €
336,908 €
351,120 €
348,604 €
342,674 €
329,494 €
316,314 €
303,134 €
289,955 €
263,650 €
251,095 €
238,540 €
221,486 €
209,181 €
196,876 €
167,017 €
143,157 €
106,798 €

85,438 €

64,079 €

42,719 €

21,360 €

50%

AMX

500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
500,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €

Inst. Bancdrias
8,000,000 €
50%

Capital em divida
16,000,000 €
16,000,000 €
15,500,000 €
15,000,000 €
14,500,000 €
14,000,000 €
13,500,000 €
13,000,000 €
12,500,000 €
12,000,000 €
11,500,000 €
11,000,000 €
10,500,000 €
10,000,000 €

9,500,000 €
9,000,000 €
8,500,000 €
8,000,000 €
7,000,000 €
6,000,000 €
5,000,000 €
4,000,000 €
3,000,000 €
2,000,000 €
1,000,000 €

0€

Taxa

Spread
OREN Inst. Bancdrias

0.50% Euribor 12M 2.00%

RCJ Spread
2.00%

5.32910654 1.65%
4.61719483  1.65%
5.96649622  1.65%
5.56855754 1.65%
5.13088154 1.65%
5.12025062  1.65%
498177702 1.65%
5.08798419  1.65%
5.24850049  1.65%
5.53485868 1.65%
5.84619448  1.65%
6.18578213  1.40%
6.55749140  1.40%
7.31270702  1.40%
7.78583916  1.30%
8.31035886  1.30%
9.07557402  1.30%
9.74396336  1.15%
1049790252 1.15%
12.54798207  0.65%
14.84426279  0.65%
20.17660498  0.65%
25.57384681 0.65%
34.57584088  0.65%
52.58985399
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ANEXO B.4 — Financiamento Optica “B”/Cenario 4

CENARIO 4

Investimento

20,000,000 €

Periodo
2012

2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

LTV

Financiamento

OREN

70% 14,000,000 € 8,000,000 €

capital inicial
14,000,000 €
14,000,000 €
14,000,000 €
13,625,000 €
13,250,000 €
12,875,000 €
12,500,000 €
12,125,000 €
11,750,000 €
11,375,000 €
11,000,000 €
10,625,000 €
10,250,000 €
9,875,000 €
9,500,000 €
9,125,000 €
8,750,000 €
8,375,000 €
8,000,000 €
7,000,000 €
6,000,000 €
5,000,000 €
4,000,000 €
3,000,000 €
2,000,000 €
1,000,000 €

Juros
242,860 €

278,764 €
202,984 €
236,740 €
240,633 €
251,817€
264,250 €
264,039 €
261,281 €
252,943 €
244,604 €
236,265 €
223,533 €
215355€
207,177€
198,999 €
190,821 €
177,259 €
169,322 €
148,157 €
126,992 €

95,112€

76,090 €

57,067 €

38,045€

19,022 €

57%

AMX

375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
375,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €
1,000,000 €

Inst. Bancdrias
6,000,000 €
43%

Capital em divida
14,000,000 €
14,000,000 €
13,625,000 €
13,250,000 €
12,875,000 €
12,500,000 €
12,125,000 €
11,750,000 €
11,375,000 €
11,000,000 €
10,625,000 €
10,250,000 €

9,875,000 €
9,500,000 €
9,125,000 €
8,750,000 €
8,375,000 €
8,000,000 €
7,000,000 €
6,000,000 €
5,000,000 €
4,000,000 €
3,000,000 €
2,000,000 €
1,000,000 €

0€

Taxa

Spread
OREN Inst. Bancdrias

0.50% Euribor 12M 2.00%

RCJ Spread
2.00%

6.81290044  1.40%
5.93541849  1.65%
8.15128779  1.30%
7.08686160 1.40%
7.06981918  1.40%
6.85042522  1.40%
6.61949498  1.40%
6.71752677 1.40%
6.88346772  1.40%
7.20994076  1.40%
7.56011448  1.30%
7.93651924  1.30%
8.50599326  1.30%
8.95261174 1.30%
9.43628837 1.30%
9.96161817 1.15%
10.53398429  1.15%
11.49869108 1.15%
12.20621992  1.15%
14.14526514  0.65%
16.73384866  0.65%
22.65547705 0.65%
28.71581717  0.65%
38.82378481  0.65%
59.05097669
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ANEXO B.5 - Financiamento Optica “B”/Cendrio 5

CENARIO 5

Investimento LTV —  Financiamento  Taxa Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
20,000,000 € 60% 12,000,000 € 8,000,000 € 4,000,000€ 0.50% Euribor 12M 2.00%
67% 33%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 12,000,000€  175,240€ 12,000,000 € 2.00%
2013 12,000,000€ 199,176 € 12,000,000 € 9.44179982  1.30%
2014 12,000,000€ 144,656 € 250,000 € 11,750,000 € 8.30713038  1.30%
2015 11,750,000€  158,139€ 250,000 € 11,500,000 € 11.43803921  1.15%
2016 11,500,000€ 169468 € 250,000 € 11,250,000 € 10.60928422  1.15%
2017 11,250,000€  174,263€ 250,000 € 11,000,000 € 10.03868128  1.15%
2018 11,000,000€  183,920€ 250,000 € 10,750,000 € 9.89915120  1.15%
2019 10,750,000€ 185,061 € 250,000 € 10,500,000 € 9.51066522  1.15%
2020 10,500,000€  184,517€ 250,000 € 10,250,000 € 9.58434231  1.15%
2021 10,250,000€ 180,123 € 250,000 € 10,000,000 € 9.74721520  1.15%
2022 10,000,000€  175,730€ 250,000 € 9,750,000 € 10.12474149  1.15%
2023 9,750,000€  171,337€ 250,000 € 9,500,000 € 10.52315007  1.15%
2024 9,500,000€ 166,944 € 250,000 € 9,250,000 € 10.94407607  1.15%
2025 9,250,000€  162,550€ 250,000 € 9,000,000 € 11.38932717  1.15%
2026 9,000,000€  158,157€ 250,000 € 8,750,000 € 11.86090688  1.15%
2027 8,750,000€  153,764€  250,000€ 8,500,000 € 12.36104178  1.15%
2028 8,500,000€  149,371€  250,000€ 8,250,000 € 12.89221341  0.65%
2029 8,250,000€  131,227€  250,000€ 8,000,000 € 13.45719570  0.65%
2030 8,000,000€  127,251€ 1,000,000 € 7,000,000 € 15.53221273  0.65%
2031 7,000,000€ 111,344 € 1,000,000 € 6,000,000 € 16.24184070  0.65%
2032 6,000,000 € 95,438€ 1,000,000 € 5,000,000 € 18.82197311  0.65%
2033 5,000,000 € 79,532€ 1,000,000 € 4,000,000 € 2226639418 0.65%
2034 4,000,000 € 63,625€ 1,000,000 € 3,000,000 € 27.09374844  0.65%
2035 3,000,000 € 47,719 € 1,000,000 € 2,000,000 € 3434132615 0.65%
2036 2,000,000 € 31,813€ 1,000,000 € 1,000,000 € 46.42947296  0.65%
2037 1,000,000 € 15,906 € 1,000,000 € 0€ 70.61922837  0.65%

Lo
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ANEXO B.6 — Financiamento Optica “B”/Cenario 6

CENARIO 6

Investimento LTV —  Financiamento  Taxa Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
20,000,000 € 50% 10,000,000 € 8,000,000 € 2,000,000€ 0.50% Euribor 12M 2.00%
80% 20%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 10,000,000€ 107,620 € 10,000,000 € 2.00%
2013 10,000,000€ 119,588 € 10,000,000 € 15.37428917  0.65%
2014 10,000,000 € 79,328€  125,000€ 9,875,000 € 13.83567749  0.65%
2015 9,875,000 € 86,655€  125,000€ 9,750,000 € 20.85746521  0.65%
2016 9,750,000 € 95,958€  125,000€ 9,625,000 € 19.36118167  0.65%
2017 9,625,000 € 99,080€ 125,000 € 9,500,000 € 17.72902253  0.65%
2018 9,500,000€ 104,804 €  125,000€ 9,375,000 € 17.41073061  0.65%
2019 9,375,000€  106209€  125,000€ 9,250,000 € 16.69021743  0.65%
2020 9,250,000€  106,780€  125,000€ 9,125,000 € 16.69994169  0.65%
2021 9,125000€  105,337€  125,000€ 9,000,000 € 16.84322446  0.65%
2022 9,000,000€  103,894€  125,000€ 8,875,000 € 17.31298891  0.65%
2023 8,875000€  102451€  125,000€ 8,750,000 € 17.79919535  0.65%
2024 8,750,000€  101,008€  125,000€ 8,625,000 € 18.30258668  0.65%
2025 8,625,000 € 99,565€ 125,000 € 8,500,000 € 18.82394893  0.65%
2026 8,500,000 € 98,122€  125,000€ 8,375,000 € 19.36411442  0.65%
2027 8,375,000 € 96,679€ 125,000 € 8,250,000 € 19.92396514)  0.65%
2028 8,250,000 € 95,236€  125,000€ 8,125,000 € 20.50443649  0.65%
2029 8,125,000 € 93,793€  125,000€ 8,000,000 € 21.10652130  0.65%
2030 8,000,000 € 92,350€ 1,000,000 € 7,000,000 € 2173127433 0.65%
2031 7,000,000 € 80,807 € 1,000,000 € 6,000,000 € 22.37981705  0.65%
2032 6,000,000 € 69,263 € 1,000,000 € 5,000,000 € 25.93501085  0.65%
2033 5,000,000 € 57,719€ 1,000,000 € 4,000,000 € 30.68111783  0.65%
2034 4,000,000 € 46,175€ 1,000,000 € 3,000,000 € 37.33278418  0.65%
2035 3,000,000 € 34,631 € 1,000,000 € 2,000,000 € 47.31930395  0.65%
2036 2,000,000 € 23,088 € 1,000,000 € 1,000,000 € 63.97569894  0.65%
2037 1,000,000 € 11,544 € 1,000,000 € 0€ 97.30703808  0.65%

69



RUTE

ANEXO C.1 - Financiamento Optica “C”’/Cenario 1

CENARIO 1

Investimento

25,000,000 €

Periodo
2012

2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

LTV

Financiamento

OREN

100% 25,000,000 € 10,000,000 €

capital inicial
25,000,000 €
25,000,000 €
25,000,000 €
24,062,500 €
23,125,000 €
22,187,500 €
21,250,000 €

20,312,500 €
19,375,000 €
18,437,500 €
17,500,000 €
16,562,500 €
15,625,000 €
14,687,500 €
13,750,000 €
12,812,500 €
11,875,000 €
10,937,500 €
10,000,000 €
8,750,000 €
7,500,000 €
6,250,000 €
5,000,000 €
3,750,000 €
2,500,000 €
1,250,000 €

Juros
557,150 €

646,910 €
1,072,460 €
1,093,054 €
1,297,900 €
1,275,382 €
1,523,540 €
1,474,423 €
1,506,046 €
1,433,173 €
1,360,300 €
1,212,895 €
1,144,241 €

899,336 €

841,932 €

726,871 €

673,685€

587,687 €

537,314 €

430,775 €

324,236 €

191,446 €

145,657 €

103,618 €

61,579€
30,789 €

40%

AMX

937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
937,500 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €
1,250,000 €

Inst. Bancdrias

Taxa
OREN Inst. Bancdrias

15,000,000 € 0.50% Euribor 12M

60%

Capital em divida

25,000,000 €
25,000,000 €
24,062,500 €
23,125,000 €
22,187,500 €
21,250,000 €
20,312,500 €
19,375,000 €
18,437,500 €
17,500,000 €
16,562,500 €
15,625,000 €
14,687,500 €
13,750,000 €
12,812,500 €
11,875,000 €
10,937,500 €
10,000,000 €
8,750,000 €
7,500,000 €
6,250,000 €
5,000,000 €
3,750,000 €
2,500,000 €
1,250,000 €
0€

RCJ

2.96972270
2.55766799
1.54279041
1.53491584
1.31075871
1.35257594
1.14811659
1.20297217
1.19420136
1.27249239
1.35943089
1.54598900
1.66169082
2.14379606
2.32202347
2.72724446
2.98374898
3.46825591
3.84651257
4.86500206
6.55406372
11.25543577
15.00084667
21.38212826
36.48328511

Spread

2.00%

Spread
2.00%

5.50%
5.50%
6.75%
6.75%
8.75%
8.75%
9.50%
9.50%
9.50%
8.75%
8.75%
6.75%
6.75%
6.00%
6.00%
5.50%
5.50%
4.75%
3.75%
1.65%
1.40%
1.15%
0.65%
0.65%
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ANEXO C.2 - Financiamento Optica “C”/Cendrio 2

CENARIO 2

Investimento LTV —  Financiamento  Taxa Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
25,000,000 € 90% 22,500,000 € 10,000,000 € 12,500,000€ 0.50% Euribor 12M 2.00%
44% 56%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 22,500,000€  472,625€ 22,500,000 € 2.00%
2013 22,500,000€  547425€ 22,500,000 € 3.50083258  3.75%
2014 22,500,000€  683,300€  781,250€ 21,718,750 € 3.02247979  4.75%
2015 21,718,750€ 831,056 €  781,250€ 20,937,500 € 242145617  6.00%
2016 20,937,500€ 1,008,594€  781,250€ 20,156,250 € 2.01881140  6.00%
2017 20,156,250€  996,279€  781,250€ 19,375,000 € 1.68673729  6.75%
2018 19,375,000€ 1,078,111€  781,250€ 18,593,750 € 1.73149434  6.75%
2019 18,593,750€ 1,049.979€  781,250€ 17,812,500 € 1.62246871  6.75%
2020 17,812,500€ 1,016490€ 781,250 € 17,031,250 € 1.68926314  6.75%
2021 17,031,250€  971,907€  781,250€ 16,250,000 € 1.76934535  6.75%
2022 16,250,000€  927,324€  781,250€ 15,468,750 € 1.87641509  6.75%
2023 15468,750€  882,741€  781,250€ 14,687,500 € 1.99416013  6.75%
2024 14,687,500€  838,159€  781,250€ 13,906,250 € 212420355  6.00%
2025 13,906,250€  735,633€  781,250€ 13,125,000 € 226851380  6.00%
2026 13,125,000€  694305€  781,250€ 12,343,750 € 2.62086345  5.50%
2027 12,343,750€  618,680€  781,250€ 11,562,500 € 2.81574337  5.50%
2028 11,562,500€  579,532€  781,250€ 10,781,250 € 3.20412040  4.75%
2029 10,781,250€  495452€  781,250€ 10,000,000 € 3.46850363  4.75%
2030 10,000,000€  459,550€ 1,250,000 € 8,750,000 € 411391648  2.50%
2031 8,750,000€  292,731€ 1,250,000 € 7,500,000 € 449741063  2.50%
2032 7,500,000€ 250913 € 1,250,000 € 6,250,000 € 7.15919482  1.40%
2033 6,250,000€ 170,899 € 1,250,000 € 5,000,000 € 8.46932747  1.30%
2034 5,000,000€  133,942€ 1,250,000 € 3,750,000 € 12.60865843  0.65%
2035 3,750,000 € 86,915€ 1,250,000 € 2,500,000 € 16.31290978  0.65%
2036 2,500,000 € 57,943 € 1,250,000 € 1,250,000 € 2549132649 0.65%
2037 1,250,000 € 28,972€ 1,250,000 € 0€ 38.77230758
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ANEXO C.3 - Financiamento Optica “C”/Cenério 3

CENARIO 3

Investimento LTV —  Financiamento  Taxa Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
25,000,000 € 80% 20,000,000 € 10,000,000 € 10,000,000€ 0.50% Euribor 12M 2.00%
50% 50%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 20,000,000€ 388,100 € 20,000,000 € 2.00%
2013 20,000,000€ 447,940 € 20,000,000 € 426328524 2.50%
2014 20,000,000€  431,640€ 625,000 € 19,375,000 € 3.69375586  3.75%
2015 19,375,000€  580,049€  625,000€ 18,750,000 € 3.83324298  3.75%
2016 18,750,000€  611,334€ 625,000 € 18,125,000 € 2.89242091  5.50%
2017 18,125,000€ 770,041 €  625,000€ 17,500,000 € 2.78282007  5.50%
2018 17,500,000€  775,775€  625,000€ 16,875,000 € 2.24020757  6.00%
2019 16,875,000€ 802,786 € 625,000 € 16,250,000 € 2.25477948  6.00%
2020 16,250,000€  781,779€ 625,000 € 15,625,000 € 220941883  6.00%
2021 15,625,000€  751,711€ 625,000 € 15,000,000 € 2.30054935  6.00%
2022 15,000,000€  721,643€  625,000€ 14,375,000 € 242606732 6.00%
2023 14,375,000€  691,574€ 625,000 € 13,750,000 € 256253361  5.50%
2024 13,750,000€  627,131€  625,000€ 13,125,000 € 271138339  5.50%
2025 13,125,000€  598,625€ 625,000 € 12,500,000 € 3.03186300  4.75%
2026 12,500,000€  523244€ 625,000 € 11,875,000 € 3.22070476  4.75%
2027 11,875000€  497,082€ 625,000 € 11,250,000 € 3.73628024  3.75%
2028 11,250,000€  414,669€ 625,000 € 10,625,000 € 3.98798754  3.75%
2029 10,625,000€  391,632€ 625,000 € 10,000,000 € 4.84749579  1.65%
2030 10,000,000€  263,595€ 1,250,000 € 8,750,000 € 5.20449960  1.65%
2031 8,750,000€  230,646€ 1,250,000€ 7,500,000 € 7.84075971  1.30%
2032 7,500,000€  184,571€ 1,250,000 € 6,250,000 € 9.08632040  1.30%
2033 6,250,000€ 153,809 € 1,250,000 € 5,000,000 € 11.51349481  1.15%
2034 5,000,000€ 119,298 € 1,250,000 € 3,750,000 € 14.00962048  0.65%
2035 3,750,000 € 80,098 € 1,250,000 € 2,500,000 € 18.31537395  0.65%
2036 2,500,000 € 53,399€ 1,250,000 € 1,250,000 € 27.66067271  0.65%
2037 1,250,000 € 26,699 € 1,250,000 € 0€ 42.07188319
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ANEXO C.4 - Financiamento Optica “C”/Cenario 4

CENARIO 4

Investimento — TMnanciamento  Taa Spread
OREN Inst. Bancdrias QREN Inst. Bancdrias
25,000,000 € 70% 17,500,000 € 10,000,000 € 7,500,000 € 0.50% Euribor 12M 2.00%
57% 43%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 17,500,000€  303,575¢€ 17,500,000 € 2.00%
2013 17,500,000 €  348,455€ 17,500,000 € 5.45032035 1.65%
2014 17,500,000 €  272480€ 468,750 € 17,031,250 € 4.74833479  1.65%
2015 17,031,250 €  295925€ 468,750 € 16,562,500 € 6.07230255  1.40%
2016 16,562,500€  307,890€ 468,750 € 16,093,750 € 5.66948928  1.65%
2017 16,093,750 €  332,014€ 468,750 € 15,625,000 € 5.52546299  1.65%
2018 15,625,000€  347,054€ 468,750 € 15,156,250 € 5.19571618  1.65%
2019 15,156,250 €  346,288€ 468,750 € 14,687,500 € 5.04014853  1.65%
2020 14,687,500 €  342338€ 468,750 € 14,218,750 € 512201178  1.65%
2021 14,218,750 €  331,413€ 468,750 € 13,750,000 € 5.25363882  1.65%
2022 13,750,000€  320487€ 468,750 € 13,281,250 € 5.50281140  1.65%
2023 13,281,250€ 309,561 € 468,750 € 12,812,500 € 5.77007294  1.65%
2024 12,812,500 €  298,636€ 468,750 € 12,343,750 € 6.05735469  1.40%
2025 12343750 € 274484 € 468,750 € 11,875,000 € 6.36687074  1.40%
2026 11,875,000€ 264,061 € 468,750 € 11,406,250 € 7.02405340  1.40%
2027 11,406250€  253,638€ 468,750 € 10,937,500 € 7.40353713  1.40%
2028 10,937,500 €  243214€ 468,750 € 10,468,750 € 7.81570117  1.30%
2029 10,468,750 €  228304€ 468,750 € 10,000,000 € 8.26476902  1.30%
2030 10,000,000€ 218,081 € 1,250,000 € 8,750,000 € 8.92778752  1.30%
2031 8,750,000€ 190,821 € 1,250,000 € 7,500,000 € 9.47712545  1.30%
2032 7,500,000€ 163,561 € 1,250,000 € 6,250,000 € 1098263452  1.15%
2033 6,250,000€  132,283€ 1,250,000 € 5,000,000 € 12.99245664  0.65%
2034 5,000,000 € 95,112€ 1,250,000 € 3,750,000 € 16.28939764  0.65%
2035 3,750,000 € 71,334 € 1,250,000 € 2,500,000 € 22.97265373  0.65%
2036 2,500,000 € 47,556 € 1,250,000 € 1,250,000 € 31.05902785  0.65%
2037 1,250,000 € 23,778 € 1,250,000 € 0€ 47.24078135
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ANEXO C.5 - Financiamento Optica “C”/Cendrio 5

CENARIO 5

Investimento LTV S L . S— Spread
Total OREN Inst. Bancdrias QREN Inst. Bancdrias
25,000,000 € 60% 15,000,000 € 10,000,000 € 5,000,000€ 0.50% Euribor 12M 2.00%
67% 33%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 15,000,000€ 219,050 € 15,000,000 € 2.00%
2013 15,000,000€ 248970 € 15,000,000 € 7.55343985  1.30%
2014 15,000,000€  180,820€ 312,500 € 14,687,500 € 6.64570430  1.40%
2015 14,687,500€  202,570€ 312,500 € 14,375,000 € 9.15043137  1.30%
2016 14,375,000€  219,022€ 312,500 € 14,062,500 € 8.28229814  1.30%
2017 14,062,500€  224859€ 312,500 € 13,750,000 € 776739917  1.30%
2018 13,750,000€  236,775€ 312,500 € 13,437,500 € 7.67168741 1.30%
2019 13437,500€  238,045€  312,500€ 13,125,000 € 7.38761080  1.40%
2020 13,125,000€  241,583€ 312,500 € 12,812,500 € 745106195  1.40%
2021 12,812,500€  235,831€  312,500€ 12,500,000 € 7.44473371 1.40%
2022 12,500,000€  230,079€ 312,500 € 12,187,500 € 7.73308096  1.30%
2023 12,187,500€  220265€  312,500€ 11,875,000 € 8.03737769  1.30%
2024 11,875,000€  214,617€  312,500€ 11,562,500 € 8.51304150  1.30%
2025 11,562,500€  208969€  312,500€ 11,250,000 € 8.85938787  1.30%
2026 11,250,000€  203,321€  312,500€ 10,937,500 € 9.22621442  1.30%
2027 10,937,500€  197,673€  312,500€ 10,625,000 € 9.61525313  1.15%
2028 10,625,000€  186,713€  312,500€ 10,312,500 € 10.02843429  1.15%
2029 10,312,500€  181,222€  312,500€ 10,000,000 € 10.76575656  1.15%
2030 10,000,000€ 175,730 € 1,250,000 € 8,750,000 € 11.24727949  1.15%
2031 8,750,000€ 153,764 € 1,250,000 € 7,500,000 € 11.76113957  1.15%
2032 7,500,000€ 131,798 € 1,250,000 € 6,250,000 € 13.62948060  0.65%
2033 6,250,000 € 99,415€ 1,250,000 € 5,000,000 € 16.12367555  0.65%
2034 5,000,000 € 79,532€ 1,250,000 € 3,750,000 € 21.67499876  0.65%
2035 3,750,000 € 59,649 € 1,250,000 € 2,500,000 € 2747306092  0.65%
2036 2,500,000 € 39,766 € 1,250,000 € 1,250,000 € 37.14357837  0.65%
2037 1,250,000 € 19,883 € 1,250,000 € 0€ 56.49538270
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ANEXO C.6 - Financiamento Optica “C”/Cenario 6

CENARIO 6

Investimento — Tnanciamento  Taa Spread
OREN Inst. Bancdrias QREN Inst. Bancdrias
25,000,000 € 50% 12,500,000 € 10,000,000 € 2,500,000 € 0.50% Euribor 12M 2.00%
80% 20%

Periodo capital inicial Juros AMX Capital em divida RCJ Spread
2012 12,500,000 €  134,525€ 12,500,000 € 2.00%
2013 12,500,000 €  149.485€ 12,500,000 € 12.29943133  1.15%
2014 12,500,000€  111,660€ 156,250 € 12,343,750 € 11.06854199  1.15%
2015 12,343,750€  120,663€ 156,250 € 12,187,500 € 14.81802794  0.65%
2016 12,187,500 €  119947€  156,250€ 12,031,250 € 13.90443092  0.65%
2017 12,031,250 €  123,850€ 156,250 € 11,875,000 € 14.18321802  0.65%
2018 11,875000€  131,005€  156,250€ 11,718,750 € 13.92858449  0.65%
2019 11,718,750 €  132,762€ 156,250 € 11,562,500 € 13.35217394  0.65%
2020 11,562,500 €  133475€ 156,250 € 11,406,250 € 13.35995335  0.65%
2021 11,406,250 €  131,671€ 156,250 € 11,250,000 € 13.47457957  0.65%
2022 11,250,000€  129,868€ 156,250 € 11,093,750 € 13.85039113  0.65%
2023 11,093,750€  128,064€ 156,250 € 10,937,500 € 14.23935628  0.65%
2024 10,937,500 €  126260€ 156,250 € 10,781,250 € 14.64206934  0.65%
2025 10,781,250 €  124457€ 156,250 € 10,625,000 € 15.05915915  0.65%
2026 10,625,000€  122,653€  156,250€ 10,468,750 € 1549129154 0.65%
2027 10,468,750 €  120,849€ 156,250 € 10,312,500 € 1593917212 0.65%
2028 10,312,500€  119,045€ 156,250 € 10,156,250 € 16.40354919  0.65%
2029 10,156,250 €  117,242€ 156,250 € 10,000,000 € 16.88521704  0.65%
2030 10,000,000€  115438€ 1,250,000 € 8,750,000 € 17.38501947  0.65%
2031 8,750,000€  101,008€ 1,250,000 € 7,500,000 € 17.90385364  0.65%
2032 7,500,000 € 86,579€ 1,250,000 € 6,250,000 € 20.74800868  0.65%
2033 6,250,000 € 72,149 € 1,250,000 € 5,000,000 € 24.54489427  0.65%
2034 5,000,000 € 57,719€ 1,250,000 € 3,750,000 € 29.86622734  0.65%
2035 3,750,000 € 43280 € 1,250,000 € 2,500,000 € 37.85544316  0.65%
2036 2,500,000 € 28,860 € 1,250,000 € 1,250,000 € 51.18055915  0.65%
2037 1,250,000 € 14430€ 1,250,000 € 0€ 77.84563047
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ANEXO D - Estimativa das receitas (exercicio 2014)

Bosiaito Periodo (2014) Preco ifici Receitas Finais
Jan/Fev Mar/Abr Mai/Jun Jul/Ago Set/Out Nov/Dez Total Val. Unit. Pélo1 Polo2 Pélo3 Total

Consumo de Calor (Kw/h) 46,200 15,000 2,800 0 1,000 32,600 97,600 0.08 € 538,752 €

Consumo de Frio (Kw/h)) 2,500 7,500 57,250 37,600 42,500 0 147,350 0.06 € 610,029 €

Poténcia Calor (Kw) 19,300 16.00 € 308,800 €

Poténcia Frio (Kw) 19,700 10.00€ 197,000 €

1,654,581 €
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Descricao Pressupostos
IPC s/ habitacdo

1. Inflows

Capital (Equity)
Financiamento
Receitas (Consumo)

Juros aplicagdes

ANEXO E.1.1 — Mapa Libertaciao de Fluxos Optica “A”/Cenério 1 (Periodo entre 2012 e 2024)

Financiamento - Optica A

Receitas - Estimativa 2014

Fwd Euribor 12M

01-07-2012

50,000

31-12-2012

16,500,000

31-12-2013

8,500,000

31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021

1,654,581
0

1.40%

1,677,745
0

1.40%

1,701,234
0

1.40%

1,725,051
0

1.40%

1,749,202
0

1.40%

1,773,690
0

1.40%

1,798,522
0

1.40%

1,823,701
0

31-12-2022

1.40%

1,849,233
0

1,875,122
0

1,901,374
0

Total (Inflows)

2. Outflo

Amx financiamento
Juros financiamento
IS Juros

IS Capital

Construgdo

Despesas manutencio
Comissdo Gestdo
Auditoria

Servigos juridicos

IRC

Total (Outflows)

Financiamento - Optica A
Financiamento - Optica A
4%
0.5%

10%
0.5%
10,000 €
7,500 €
26.5%

50,000

16,500,000

0
-269,765
-10,791
-82,500

-16,500,000

0
-80,445
-10,000

-7,500

0

8,500,000

0
-646,910
-25,876
-42,500
-8,500,000
0
-118,686
-10,140
-7,605
0

-937,500
-457,460
-18,298
0

-165,458
-118,384
-10,282
-7,711
0

1,677,745

-937,500
-1,093,054
-43,722
0

-167,775
-115,155
-10,426
-7.819
51,923

1,701,234

-937,500

-881,650

-35,266
0

-170,123
-112,244
-10,572
-7,929
-128,114

1,725,051

-937,500
-1,275,382
-51,015
0

-172,505
-107,922
-10,720
-8,040
-26,359

1,749,202

-937,500
-1,268,540
-50,742
0

-174,920
-103,721
-10,870
-8,152
-35,048

1,773,690

-937,500
-1,474,423
-58,977
0

-177,369
-98,830
-11,022

-8,267
14,628

1,798,522

-937,500
-1,418,858
-56,754
0

-179,852
-94,250
-11,176

-8,382
-7,751

1,823,701

-937,500
-1,433,173
-57,327
0

-182,370
-89,715
-11,333

-8,500
-10,940

-937,500
-1,281,550
-51,262
0

-184,923
-85,856
-11,492
-8,619
-59,766

1,875,122

-937,500
-1,212,895
-48,516
0

-187,512
-82,357
-11,652

-8,739

-85,714

1,901,374

-937,500
-1,144,241
-45,770
0

-190,137
-79.218
-11,816
-8,862
-111,653

Total (1+2)
Acumulado (1+2)

50,000

-16,961,001

-461,001

-9,351,718

-851,718

1,715,094

-60,513

-645,782

-582,165

-864,392

-840,291

-2,751,761

-978,071

-2,714,525

-916,003

-2,730,857

-907,156

-2,620,967

-771,734

-2,574,886

-699,764

-2,529,196

-627,822

50,000

411,001

1,262,718

-1,323,231

1,969,013

-2,551,178

-3,415,570

-4,255,861

5,233,932

-6,149,935

7,057,091

7,828,824

-8,528,588

9,156,410
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Descricao

IPC s/ habitacio
1. Inflows

Capital (Equity)
Financiamento
Receitas (Consumo)

Juros aplicagdes

Total (Inflows)

ANEXO E.1.2 — Mapa Libertacao de Fluxos ()ptica “A”/Cenario 1 (Periodo entre 2025 e 2037)

Pressupostos

Financiamento - Optica A
Receitas - Estimativa 2014

Fwd Euribor 12M

1.40%

1,927,993
0

1,927,993

1.40%

1,954,985
0

1-12-2027

1.40%

1,982,355
0

31-12-2028 31-12-2029 31-12-2030 31-12-20

2,010,108
0

1.40%

2,038,250
0

1.40%

2,066,785
0

1.40%

2,095,720
0

2,125,060
0

1.40%

2,154,811
0

1.40% 1.40%

2,184,978 2,215,568
0 0

1-12-2036 31-12-2037

1.40%

2,246,586
0

39,976,262

Amx financiamento
Juros financiamento
IS Juros

IS Capital

Construcdo

Despesas manuten¢do
Comissao Gestao
Auditoria

Servigos juridicos
IRC

Total (Outflows)

Financiamento - Optica A
Financiamento - Optica A
4%
0.5%

10%
0.5%
10,000 €
7,500 €
26.5%

|

-937,500
-899,336
-35,973
0

-192,799
77,110
-11,981

-8,986

-185,979

-2,349,664

-937,500
-841,932
-33,677
0

-195,499
75,315
-12,149

-9,112

-208,635

-937,500

-726,871

-29,075
0

-198,236
74,055
-12,319

-9,239

-247,129

2,010,108

-937,500
-673,685
-26,947
0

-201,011
73,092
-12,491

-9,368

-268,581

2,202,676

-937,500
-587,687
-23,507
0

-203,825
-72,552
-12,666

-9,500

-299,056

-2,146,293

-1,250,000
-537,314
-21,493
0

-206,679
70,742
-12,843

-9,633

-320,142

2,095,720

-1,250,000
-430,775
-17,231
0

-209,572
-69,438
-13,023

-9,767

-356,667

-1,250,000
-324,236
-12,969
0

-212,506
-68,640
-13,206

-9,904

-393,154

-2,284,615

-1,250,000
-191,446
-7,658
0

-215,481
-68,448
-13,391
-10,043

-436,811

-2,193,278

2,184,978

-1,250,000 = -1,250,000
-145,657 -103,618
-5,826 -4,145
0 0
-218,498 -221,557
-68,529 -68,869
-13,578 -13,768
-10,183 -10,326
-456,517 -475,221

-2,168,789

-1,250,000
-61,579
-2,463
0

-224,659
-69,469
-13,961
-10,471

-493,956

39,976,262

-1,250,000
-30,789
-1,232
0

-209,155
-14,156
-10,617

-10,523,233

Total (1+2)
Acumulado (1+2)

-421,671

-358,833

-252,068

-192,568

-108,044

-362,060

-260,754

-38,467

16,190 68,065

120,029

27,937,080

9,578,081

9,936,914

-10,188,982

-10,381,550

-10,489,594

-10,851,653

11,112,407

11,271,962

11,310,428

11,294,239 11,226,174

-11,106,145

16,830,935
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ANEXO E.2.1 - Balanco ()ptica “A”/Cenario 1 (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Dis ponibilidades
Activo imobiliario

Total do activo
CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exercicio
Total do capital préprio

PASSIVO

Financiamento

Total do passivo

Total capital proprio+passivo

Check Balance

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

50,000 -411,001 -1,262,718 -1,323,231 -1,969,013 -2,551,178 -3,415,570 -4,255,861 -5,233,932 -6,149,935 -7,057,091 -7,828,824 -8,528,588
0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

16,088,999 23,737,282 23,676,769 23,030,987 22,448,822 21,584,430 20,744,139 19,766,068 18,850,065 17,942,909 17,171,176 16,471,412

50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000
0 0 -461,001 -1,312,718 -435,731 -144,013 211,322 284,430 381,639 341,068 362,565 392,909 558,676
0 -461,001 -851,718 876,987 291,718 355,335 73,108 97,209 -40,571 21,497 30,344 165,766 237,736

-411,001 -1,262,718 -385,731 -94,013 261,322 334,430 431,639 391,068 412,565 442,909 608,676 846,412

16,500,000 25,000,000 24,062,500 23,125,000 22,187,500 21,250,000 20,312,500 19,375,000 18,437,500 17,500,000 16,562,500 15,625,000
16,500,000 25,000,000 24,062,500 23,125,000 22,187,500 21,250,000 20,312,500 19,375,000 18,437,500 17,500,000 16,562,500 15,625,000

50,000 16,088,999 23,737,282 23,676,769 23,030,987 22,448,822 21,584,430 20,744,139 19,766,068 18,850,065 17,942,909 17,171,176 16,471,412
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ANEXO E.2.2 - Balanco ()ptica “A”/Cenario 1 (Periodo entre 2024 e 2037)

31-12-2024 31-12-2027 31-12-2031 31-12-2032

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Dis ponibilidades -9,156,410 -9,578,081 -9,936,914 -10,188,982 -10,381,550 -10,489,594 -10,851,653 -11,112,407 -11,271,962 -11,310,428 -11,294,239 -11,226,174
Activo imobilidrio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

15,843,590 15,421,919 15,063,086 14,811,018 14,618,450 14,510,406 14,148,347 13,887,593 13,728,038 13,689,572 13,705,761 13,773,826

Total do activo

CAPITAL PROPRIO

Capital Social 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000
Resultados transitados 796,412 1,106,090 1,621,919 2,200,586 2,886,018 3,630,950 4,460,406 5,348,347 6,337,593 7,428,038 8,639,572 9,905,761
Resultado liquido do exercicio 309,678 515,829 578,667 685,432 744,932 829,456 887,940 989,246 1,090,445 1,211,533 1,266,190 1,318,065
1,156,090 1,671,919 2,250,586 2,936,018 3,680,950 4,510,406 5,398,347 6,387,593 7,478,038 8,689,572 9,955,761 11,273,826

Total do capital proprio
PASSIVO

Financiamento 14,687,500 13,750,000 12,812,500 11,875,000 10,937,500 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000
Total do passivo 14,687,500 13,750,000 12,812,500 11,875,000 10,937,500 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000

Total capital proprio+passivo 15,843,590 15,421,919 15,063,086 14,811,018 14,618,450 14,510,406 14,148,347 13,887,593 13,728,038 13,689,572 13,705,761 13,773,826

Check Balance
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ANEXO E.3.1 - Demonstracao de Resultados ()ptica “A”/Cenario 1 (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento

Estado e outros entes piblicos

Conservacio/manuten¢io

Comissdes e taxas
Fornecimento e servicos externos
Total dos custos
PROVEITOS
Receitas (consumo)
Juros aplicacGes
Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

01-07-2012 31-12-2012 31-12-2013

" 269,765
" 93,291
0
80,445
17,500
461,001

0
0
0
F
0
0
(0]

-461,001

-461,001

646,910
68,376
0
118,686
17,745
851,718

-851,718

-851,718

457,460
18,298
165,458
118,384
17,993
777,594

1,654,581
0
1,654,581

876,987

876,987

1,093,054

43,722
167,775
115,155
18,245

1,437,950

1,677,745
0
1,677,745

239,795

291,718

881,650
35,266
170,123
112,244
18,501
1,217,784

1,701,234
0
1,701,234
483,449

-128,114

355,335

31-12-2014 31-12-2015 31-12-2016 31-12-2017

1,275,382
51,015
172,505
107,922
18,760

1,625,584

1,725,051
0
1,725,051
99,467

-26,359

73,108

31-12-2018

1,268,540
50,742
174,920
103,721
19,022

1,616,945

1,749,202
0
1,749,202
132,257

-35,048

97,209

1,474,423
58,977
177,369
98,830
19,289

1,828,888

1,773,690
0
1,773,690
-55,198

14,628

-40,571

31-12-2019 31-12-2020 31-12-2021

1,418,858 1,433,173 1,281,550 1,212,895
56,754 57,327 51,262 48,516
179,852 182,370 184,923 187,512
94,250 89,715 85,856 82,357
19,559 19,833 20,110 20,392

1,769,274 1,782,417 1,623,701 1,551,672

1,798,522 1,823,701 1,849,233 1,875,122
0 0 0 0
1,798,522 1,823,701 1,849,233 1,875,122

29,248 41,284 225,532 323,450

-7,751 -10,940 -59,766 -85,714

21,497 30,344 165,766 237,736
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ANEXO E.3.2 — Demonstracao de Resultados ()ptica “A”/Cenario 1 (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - DR

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033

CUSTOS

Juros financiamento 1,144,241 899,336 841,932 726,871 673,685 587,687 537,314 430,775 324,236 191,446 145,657 103,618
Estado e outros entes piblicos 45,770 35,973 33,677 29,075 26,947 23,507 21,493 17,231 12,969 7,658 5,826 4,145
Conservagio/manutencio 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557
Comissdes e taxas 79,218 77,110 75,315 74,055 73,092 72,552 70,742 69,438 68,640 68,448 68,529 68,869
Fornecimento e servicos externos 20,677 20,967 21,260 21,558 21,860 22,166 22,476 22,791 23,110 23,433 23,761 24,094
1,480,043 1,226,185 1,167,683 1,049,794 996,596 909,737 858,703 749,806 641,461 506,466 462,271 422,283

Total dos custos

PROVEITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568
Juros aplicacoes 0 0 0 0 0 0 0 0 0 0 0 0
1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568

Total dos proveitos

Resultado antes de imposto

421,331 701,808 787,302 932,561 1,013,512 1,128,512 1,208,082 1,345,914 1,483,599 1,648,345 1,722,707 1,793,286

Imposto sobre o Rendimento

-111,653 -185,979 -208,635 -247,129  -268,581  -299,056  -320,142  -356,667 -393,154  -436,811  -456,517  -475,221

Resultado liquido do exercicio

309,678 515,829 578,667 685,432 744,932 829,456 887,940 989,246 1,090,445 1,211,533 1,266,190 1,318,065
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ANEXO F.1.1 —- Mapa Libertaciao de Fluxos ()ptica “A”/Cenario 2 (Periodo entre 2012 e 2023)

Descricao Pressupostos 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023
IPC s/ habitacao 1.40% 1.40% 40% %o 1.40% 1.40% 1.40% 1.40%
1. Inflows
Capital (Equity) 2,500,000
Financiamento Financiamento - Optica A 16,500,000 6,000,000
Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 28,380 0 0 0 0 0 0 0 0 0 0 0

Total (Inflows) 16,528,380 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701

1,875,122

2. Qutflows

Amx financiamento Financiamento - Optica A 0 0 -781,250 -781,250 -781,250 781,250 -781,250 -781,250 -781,250 -781,250 781,250 -781,250
Juros financiamento Financiamento - Optica A -269,765 -547,425 -389,550 -831,056 -601,476 -996,279 -943,563 -1,049,979  -1,016,490 -971,907 -927,324 -882,741
IS Juros 4% -10,791 -21,897 -15,582 -33,242 -24,059 -39,851 -37,743 -41,999 -40,660 -38,876 -37,093 -35,310
IS Capital 0.5% -82,500 -30,000 0 0 0 0 0 0 0 0 0 0
Construgdo -16,500,000  -8,500,000

Despesas manutengdo 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestao 0.5% A -92,775 -119,094 -119,919 -118,195 -117,119 -114,620 -112,410 -109,882 -107,572 -105,523 -103,734 -102,205
Auditoria 10,000 € -10,000 -10,140 -10,282 -10,426 -10,572 -10,720 -10,870 -11,022 -11,176 -11,333 -11,492 -11,652
Servigos juridicos 7,500 € -7,500 7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739
IRC 26.5% 0 0 0 0 -72,663 -204,038 -101,505 -122,309 -99.421 -115,113 -133,876 -152,653 -171,445

Total (Outflows) 0 -16,973,331 9,236,161  -1,489,752  -2,022426  -1,916,566  -2,224769  -2,191,217  -2,279,189  -2,260,496  -2,233,635  -2,207,087  -2,180,855
Total (1+2) 2,500,000 -444951 -3,236,161 164,829 -344,681 -499,718 -442,015 -505498  -461,974 -409,934

Acumulado (1+2) 2,500,000 2,055,049  -1,181,112 -1,016283 -1,360,964 -1,576,296 -2,076,015 -2,518,030 -3,023,528 -3,485502 -3,895436 -4,253290 -4,559,023
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ANEXO F.1.2 — Mapa Libertaciao de Fluxos ()ptica “A”/Cenario 2 (Periodo entre 2024 e 2037)

Descri¢io Pressupostos
IPC s/ habitacado
1. Inflows

Capital (Equity)
Financiamento Financiamento - Optica A
Receitas - Estimativa 2014

Fwd Euribor 12M

Receitas (Consumo)

Juros aplicagdes

31-12-2024 31-12-2025 31-12-2026

1.40%

1,901,374

1.40%

1,927,993
0

1.40%

1,954,985
0

31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031

1.40%

1,982,355
0

1.40%

2,010,108
0

1.40%

2,038,250
0

1.40%

2,066,785

1.40%

2,095,720

31-12-2032 31-12-2033 31-12-2034 31-12-2035

1.40%

2,125,060
0

1.40%

2,154,811
0

1.40%

2,184,978
0

1.40%

2,215,568
0

31-12-2036 31-12-2037

1.40%

2,246,586
0

1.40%

39,976,262

Total (Inflows)

2. Outflows

Amx financiamento Financiamento - Optica A

Juros financiamento Financiamento - Optica A

IS Juros 4%

IS Capital 0.5%
Construgdo

Despesas manutengao 10%
Comissdo Gestdao 0.5% A
Auditoria 10,000 €
Servicos juridicos 7,500 €

IRC 26.5%

1,901,374

781,250
-838,159
-33,526
0

-190,137
-100,937
-11,816
-8,862
-190,253

1,927,993

-781,250
-735,633
-29,425
0

-192,799
-100,151
-11,981
-8,986
224,990

1,954,985

781250

694,305

21772
0

-195,499
-99,613
-12,149

9,112

-242,882

-781,250
-618,689
-24,748
0

-198,236
99454
12319
9239
270213

2,010,108

781,250
-579,532
-23,181
0

-201,011
-99,535
-12,491

-9,368

-287,522

-781,250
-495.452
-19,818
0

-203,825
-100,028
-12,666
-9,500
-317,195

2,066,785

-1,250,000
-459,550
-18,382
0

-206,679
-98,413
-12,843

-9,633

-334,241

2,095,720

-1,250,000
-292,731
-11,709
0

-209,572
-97,533
-13,023

9,767

-387,267

-1,250,000
-250,913
-10,037
0

-212,506
-96,912
-13,206

-9,904

-405,870

2,154,811

-1,250,000
-170,899
-6,836

-215,481
96,694
-13,391
-10,043

-434,989

2,184,978

-1,250,000
-133,942
-5,358
0

-218,498
-96,717
-13,578
-10,183

-452,276

-1,250,000
-86,915
3477
0

-221,557
-97,017
-13,768
-10,326

-472,365

2,246,586

-1,250,000
-57,943
-2,318
0

-224,659
-97,528
-13,961
-10471

-487,522

39,976,262

-1,250,000
-28972
-1,159

-237,118
-14,156
-10,617

-10,516,324

Total (Outflows)

Total (1+2)
Acumulado (1+2)

-2,154,940

-2,062,581

-107,596

-2,014,147

-31,792

-1,993,891

16,217

-1,939,733

98,516

-2,389,740

-175,883

2,249,346

-124,286

-43,522

-2,180,552

60,144

102,185

27,917,917

-4,812,589

-4,969,810

-5,077,406

-5,109,198

-5,092,981

-4,994,465

-5,317,420

-5,493,304

-5,617,590

-5,661,112

-5,656,685

-5,596,541

-5,494,357

22,423,560
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ANEXO F.2.1 - Balanco ()ptica “A”/Cenario 2 (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Dis ponibilidades 2,500,000 2,055,049 -1,181,112 -1,016,283 -1,360,964 -1,576,296 -2,076,015 -2,518,030 -3,023,528 -3,485,502 -3,895,436 -4,253,290 -4,559,023
Activo imobilidrio 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo

2,500,000 18,555,049 23,818,888 23,983,717 23,639,036 23,423,704 22,923,985 22,481,970 21,976,472 21,514,498 21,104,564 20,746,710 20,440,977

CAPITAL PROPRIO

Capital Social 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000
Resultados transitados 0 0 -444,951 -1,181,112 -235,033 201,536 767,454 1,048,985 1,388,220 1,663,972 1,983,248 2,354,564 2,777,960
Resultado liquido do exercicio 0 -444,951  -736,161 946,079 436,569 565,917 281,532 339,235 275,752 319,276 371,316 423,396 475,517

2,500,000 2,055,049 1,318,888 2,264,967 2,701,536 3,267,454 3,548,985 3,888,220 4,163,972 4,483,248 4,854,564 5,277,960 5,753,477

Total do capital préprio

PASSIVO

Financiamento 16,500,000 22,500,000 21,718,750 20,937,500 20,156,250 19,375,000 18,593,750 17,812,500 17,031,250 16,250,000 15,468,750 14,687,500
Total do passivo 16,500,000 22,500,000 21,718,750 20,937,500 20,156,250 19,375,000 18,593,750 17,812,500 17,031,250 16,250,000 15,468,750 14,687,500

Total capital proprio+passivo 2,500,000 18,555,049 23,818,888 23,983,717 23,639,036 23,423,704 22,923,985 22,481,970 21,976,472 21,514,498 21,104,564 20,746,710 20,440,977

Check Balance
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ANEXO F.2.2 — Balanco ()ptica “A”/Cenario 2 (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - BALANCO

31-12-2024 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2036 31-12-2037

ACTIVO

Disponibilidades -4,812,589 -4,969,810 -5,077,406 -5,109,198 -5,092,981 -4,994,465 -5,317,420 -5,493,304 -5,617,590 -5,661,112 -5,656,685 -5,596,541 -5,494,357 22,423,560

Activo imobilidrio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000
Total do activo

20,187,411 20,030,190 19,922,594 19,890,802 19,907,019 20,005,535 19,682,580 19,506,696 19,382,410 19,338,888 19,343,315 19,403,459 19,505,643 47,423,560

CAPITAL PROPRIO

Capital Social 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000
Resultados transitados 3,253,477 3,781,161 4,405,190 5,078,844 5,828,302 6,625,769 7,505,535 8,432,580 9,506,696 10,632,410 11,838,888 13,093,315 14,403,459 15,755,643

Resultado liquido do exercicio 527,684 624,028 673,654 749,458 797,467 879,766 927,045 1,074,117 1,125,714 1,206,478 1,254,427 1,310,144 1,352,185 29,167,917
Total do capital préprio

6,281,161 6,905,190 7,578,844 8,328,302 9,125,769 10,005,535 10,932,580 12,006,696 13,132,410 14,338,888 15,593,315 16,903,459 18,255,643 47,423,560

PASSIVO

Financiamento 13,906,250 13,125,000 12,343,750 11,562,500 10,781,250 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000
Total do passivo 13,906,250 13,125,000 12,343,750 11,562,500 10,781,250 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000

Total capital préprio+passivo 20,187,411 20,030,190 19,922,594 19,890,802 19,907,019 20,005,535 19,682,580 19,506,696 19,382,410 19,338,888 19,343,315 19,403,459 19,505,643 47,423,560
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ANEXO F.3.1 — Demonstracao de Resultados ()ptica “A”/Cenario 2 (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento
Estado e outros entes piiblicos
Conservacio/manuten¢io
Comissdes e taxas
Fornecimento e servicos externos
Total dos custos

PROVEITOS
Receitas (consumo)
Juros aplicacoes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

[ 269,765 547,425 389,550 831,056 601,476 996,279 943,563 1,049,979 1,016,490 971,907 927,324 882,741
i 93,291 51,897 15,582 33,242 24,059 39,851 37,743 41,999 40,660 38,876 37,093 35,310
i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512
i 92,775 119,094 119,919 118,195 117,119 114,620 112,410 109,882 107,572 105,523 103,734 102,205
17,500 17,745 17,993 18,245 18,501 18,760 19,022 19,289 19,559 19,833 20,110 20,392
473,331 736,161 708,502 1,168,513 931,278 1,342,015 1,287,657 1,398,518 1,364,133 1,318,509 1,273,184 1,228,160

0
0
0
0
0
0

0 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
0 i 28,380 0 0 0 0 0 0 0 0 0 0 0
1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
-736,161 946,079 509,232 769,956 383,036 375,172 434,389 505,192 576,049 646,962

-204,038 -101,505 -122,309 -115,113  -133,876  -152,653  -171,445

-736,161 946,079 436,569 565,917 281,532 339,235 275,752 319,276 371,316 423,396 475,517
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ANEXO F.3.2 — Demonstracao de Resultados ()ptica “A”/Cenario 2 (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento
Estado e outros entes piblicos
Conservacio/manutencio

Comissdes e taxas

Fornecimento e servicos externos

Total dos custos

PROVEITOS

Receitas (consumo)

Juros aplicacoes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030

838,159 735,633 = 694,305 618,689
33,526 29,425 = 27,772 24,748
190,137 192,799 195499 198,236
100,937 100,151 = 99,613 = 99,454
20,677 20,967 21,260 21,558

1,183,437

1,078,975 1,038,449 962,684

1,901,374 1,927,993 1,954,985 1,982,355
0 0 0 0
1,901,374 1,927,993 1,954,985 1,982,355

717,938 849,018 916,536 1,019,671

-190,253  -224,990 -242,882 -270,213

527,684 624,028 673,654

749,458

579,532
23,181
201,011
99,535
21,860
925,119

2,010,108
0
2,010,108
1,084,989

-287,522

797,467

495,452
19,818
203,825
100,028
22,166
841,289

2,038,250
0
2,038,250
1,196,961

-317,195

879,766

459,550
18,382
206,679
98,413
22,476
805,500

2,066,785
0
2,066,785
1,261,286

-334,241

927,045

292,731
11,709
209,572
97,533
22,791
634,337

2,095,720
0
2,095,720
1,461,383

-387,267

1,074,117

250,913
10,037
212,506
96,912
23,110
593,477

2,125,060
0
2,125,060
1,531,583

-405,870

1,125,714

31-12-2031 31-12-2032 31-12-2033

170,899
6,836
215,481
96,694
23,433
513,344

2,154,811
0
2,154,811
1,641,467

-434,989

1,206,478

31-12-2034

133,942
5,358
218,498
96,717
23,761
478,275

2,184,978
0
2,184,978
1,706,703

-452,276

1,254,427

86,915
3,477
221,557
97,017
24,094
433,059

2,215,568
0
2,215,568
1,782,509

-472,365

1,310,144

31-12-2035 31-12-2036 31-12-2037

57,943 28,972
2,318 1,159
224,659 0
97,528 237,118
24,431 24,773

406,879 292,022

2,246,586 39,976,262
0 0
2,246,586 39,976,262
1,839,707 39,684,240
-487,522 -10,516,324

1,352,185 29,167,917
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Descricao Pressupostos
IPC s/ habitacao

1. Inflows

Capital (Equity)
Financiamento
Receitas (Consumo)

Juros aplicagdes

Total (Inflows)

ANEXO G.1.1 — Mapa Libertacao de Fluxos Optica “A”/Cenario 3 (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012

1.40% 1.40%

5,000,000
Financiamento - Optica A 16,500,000 3,500,000
Receitas - Estimativa 2014
Fwd Euribor 12M 63,212 0

16,563,212

1,654,581

0

1,677,745
0

1.40%

1,701,234

0

1.40%

1,725,051
0

1.40%

1,749,202
0

1,773,690
0

1,798,522
0

1.40%

1,823,701
0

1,849,233

0

31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

1,875,122
0

2. Qutflows

Amx financiamento
Juros financiamento
IS Juros

IS Capital

Construgdo

Despesas manutengdo
Comissdo Gestao
Auditoria

Servigos juridicos

IRC

Total (Outflows)

Financiamento - Optica A 0 0
Financiamento - Optica A -269,765 -447,940
4% -10,791 -17,918
0.5% -82,500 -17,500
-16,500,000 = -8,500,000
10% 0 0
0.5% A -105,386 -119,782
10,000 € -10,000 -10,140
7,500 € -7,500 -7,605
26.5% 0 0 0
-16,985,942  -9,120,885

1,654,581

-625,000

-321,640

-12,866
0

-165,458
-121,731
-10,282
-7,711
0

1,677,745

-625,000

-580,049

-23,202
0

-167,775
-121,463
-10,426
-7,819
-195,647

1,701,234

-625,000

-414,459

-16,578
0

-170,123
-121,865
-10,572
-7,929
-254,322

1,725,051

-625,000

-770,041

-30,802
0

-172,505
-120,989
-10,720
-8,040
-162,168

1,749,202

-625,000

-513,275

-20,531
0

-174,920
-121,173
-10,870
-8,152
-238,574

1,773,690

-625,000

-802,786

-32,111
0

-177,369

-120,333
-11,022
-8,267

-164,778

1,798,522

-625,000

-680,217

-27,209
0

-179,852
-120,044
-11,176
-8,382
-204,485

1,823,701

-625,000

-751,711

-30,068
0

-182,370

-119,565
-11,333
-8,500

-190,841

-625,000

-684,143

-27,366
0

-184,923

-119,429
-11,492
-8,619

215,515

1,875,122

-625,000

-691,574

-27,663
0

-187,512
-119,349
-11,652
-8,739
-219,588

Total (1+2)
Acumulado (1+2)

5,000,000 -5,620,885

-1,264,689

-1,731,380

-1,620,849

-1,900,264

-1,712,495

-1,941,666

-1,856,365

-1,919,388

-1,876,485

-1,891,078

-53,635

80,384

175,213

-167,975

5,000,000 4,577.270 -1,043,614

-653,722

-707,357

-626,973

-802,186

765,480

-933,455

-991,298

1,086,985

1,114,237

1,130,192
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ANEXO G.1.2 — Mapa Libertaciio de Fluxos Optica “A”/Cenario 3 (Periodo entre 2024 e 2037)

Descri¢io Pressupostos 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030

IPC s/ habitacao 1.40%

1. Inflows

Capital (Equity)

Financiamento Financiamento - Optica A

Receitas (Consumo) Receitas - Estimativa 2014 1,901,374
Juros aplicacdes Fwd Euribor 12M 0

1,927,993
0

1,927,993

1.40%

1,954,985

0

1.40%

1,982,355

0

1.40%

2,010,108
0

2,010,108

1.40%

2,038,250

0

1.40%

2,066,785

2,095,720
0

2,095,720

2,125,060
0

31-12-2031 31-12-2032 31-12-2033

2,154,811
0

2,154,811

31-12-2034

2,184,978
0

2,215,568
0

2,246,586
0

31-12-2035 31-12-2036 31-12-2037

39,976,262

Total (Inflows) 1,901,374
Amx financiamento Financiamento - Optica A -625,000
Juros financiamento Financiamento - Optica A -627,131
IS Juros 4% -25,085
IS Capital 0.5% 0
Construcdo
Despesas manutencdo 10% -190,137
Comissdo Gestio 0.5% ) -119,600
Auditoria 10,000 € -11,816
Servigos juridicos 7,500 € -8,862
IRC 26.5% -243,467

Total (Outflows) 1,851,098

-625,000

-598,625

-23,945
0

-192,799
-120,046
-11,981
-8,986
-257.477

-625,000
-523,244
-20,930
0

-195,499
-120,865
-12,149
9,112
-284,395

-1,791,192

-625,000
-497,082
-19,883
0

-198,236
-121,870
-12,319
-9,239
-297,788

-1,781,416

-625,000

-414,669

-16,587
0

-201,011
-123,275
-12,491
-9,368
-326,667

-1,729,069

-625,000
-391,632
-15,665
0

-203,825
-124,854
-12,666
-9,500
-339,228

-1,722,371

-1,250,000
263,595
-10,544
0

-206,679
-123,895
-12,843
-9,633
-381,493

-1,250,000
-230,646
9,226
0

209,572
-123,159
-13,023
9,767
-397,587

-2,242,980

-1,250,000
-184,571
7,383
0

-212,506
-122,696
-13,206
-9,904
-417,320

-1,250,000
-153,809
-6,152
0

-215,481
-122,449
-13,391
-10,043
-432,874

-2,204,199

2,184,978

-1,250,000
-119,298
4,772
0

-218,498
-122,433
-13,578
-10,183
-449,498

-1,250,000
-80,098
-3,204

-221,557
-122,665
-13,768
-10,326
-467,447

-2,169,065

-1,250,000
-53,399
-2,136
0

-224,659
-123,099
-13,961
-10,471
-481,998

39,976,262

-1,250,000
-26,699
-1,068

-262,604

-14,156

-10,617
-10,510,196

Total (1+2)

163,793

200,939

281,039

315,879

-191,896

-147,259

46,503

-12,075,341

27,900,921

Acumulado (1+2) -1,079.916

990,782

-826,989

-626,049

-345,010

29,131

221,028

-368,287

-460,813

-510,201

513,482

466,979

-380,115

27,520,806
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ANEXO G.2.1 - Balanco ()ptica “A”/Cenario 3 (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

ACTIVO

Dis ponibilidades 5,000,000 4,577,270 -1,043,614 -653,722 -707,357 -626,973 -802,186 -765,480 -933,455 -991,298 -1,086,985 -1,114,237 -1,130,192
Activo imobilidrio 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo

5,000,000 21,077,270 23,956,386 24,346,278 24,292,643 24,373,027 24,197,814 24,234,520 24,066,545 24,008,702 23,913,015 23,885,763 23,869,808

CAPITAL PROPRIO

Capital Social 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000
Resultados transitados 0 0 -422,730 -1,043,614 -28,722 542,643 1,248,027 1,697,814 2,359,520 2,816,545 3,383,702 3,913,015 4,510,763
Resultado liquido do exercicio 0 -422,730  -620,885 1,014,892 571,365 705,384 449,787 661,706 457,025 567,157 529,313 597,748 609,045

Total do capital préprio

5,000,000 4,577,270 3,956,386 4,971,278 5,542,643 6,248,027 6,697,814 7,359,520 7,816,545 8,383,702 8,913,015 9,510,763 10,119,808

PASSIVO

Financiamento 16,500,000 19,375,000 18,750,000 18,125,000 17,500,000 16,875,000 16,250,000 15,625,000 15,000,000 14,375,000
Total do passivo 16,500,000 20,000,000 19,375,000 18,750,000 18,125,000 17,500,000 16,875,000 16,250,000 15,625,000 15,000,000 14,375,000

13,750,000

Total capital proprio+passivo 5,000,000 21,077,270 23,956,386 24,346,278 24,292,643 24,373,027 24,197,814 24,234,520 24,066,545 24,008,702 23,913,015 23,885,763 23,869,808

Check Balance
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ANEXO G.2.2 - Balanco ()ptica “A”/Cenario 3 (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - BALANCO 31-12-2024 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2036 31-12-2037
ACTIVO

Dis ponibilidades -1,079,916 -990,782 -826,989 -626,049 -345010 -29,131 = -221,028 -368,287 -460,813 -510,201 -513,482 -466,979 -380,115 27,520,806
Activo imobilidrio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo

23,920,084 24,009,218 24,173,011 24,373,951 24,654,990 24,970,869 24,778,972 24,631,713 24,539,187 24,489,799 24,486,518 24,533,021 24,619,885 52,520,806

CAPITAL PROPRIO

Capital Social 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000
Resultados transitados 5,119,808 5,795,084 6,509,218 7,298,011 8,123,951 9,029,990 9,970,869 11,028,972 12,131,713 13,289,187 14,489,799 15,736,518 17,033,021 18,369,885

Resultado liquido do exercicio 675,276 714,134 788,793 825,939 906,039 940,879 1,058,104 1,102,741 1,157,474 1,200,612 1,246,720 1,296,503 1,336,863 29,150,921
Total do capital préprio

10,795,084 11,509,218 12,298,011 13,123,951 14,029,990 14,970,869 16,028,972 17,131,713 18,289,187 19,489,799 20,736,518 22,033,021 23,369,885 52,520,806

PASSIVO

Financiamento 13,125,000 12,500,000 11,875,000 11,250,000 10,625,000 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000
Total do passivo 13,125,000 12,500,000 11,875,000 11,250,000 10,625,000 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000

Total capital préprio+passivo 23,920,084 24,009,218 24,173,011 24,373,951 24,654,990 24,970,869 24,778,972 24,631,713 24,539,187 24,489,799 24,486,518 24,533,021 24,619,885

52,520,806
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ANEXO G.3.1 - Demonstracéo de Resultados Optica “A”/Cenério 3 (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento
Estado e outros entes piiblicos
Conservacio/manuten¢io
Comissdes e taxas
Fornecimento e servicos externos
Total dos custos

PROVEITOS
Receitas (consumo)
Juros aplicacoes
Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

[ 269,765 447,940 321,640 580,049 = 414,459 770,041 513,275 802,786 680,217 751,711 684,143 691,574

i 93,291 35,418 12,866 23,202 16,578 30,802 20,531 32,111 27,209 30,068 27,366 27,663

i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

105,386 119,782 121,731 121,463 121,865 120,989 121,173 120,333 120,044 119,565 119,429 119,349
17,500 17,745 17,993 18,245 18,501 18,760 19,022 19,289 19,559 19,833 20,110 20,392

485,942 620,885 639,689 910,734 741,527 1,113,096 848,921 1,151,888 1,026,880 1,103,547 1,035,971 1,046,490

0
0
0
F
0
0
0

0 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
0 63,212 0 0 0 0 0 0 0 0 0 0 0
1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
-422,730 -620,885 1,014,892 767,011 959,707 611,955 900,280 621,802 720,154 813,263 828,632

-195,647 -254,322 -162,168 -238,574 -164,778 -204,485 -190,841 -215,515 -219,588

-422,730 -620,885 1,014,892 571,365 705,384 449,787 661,706 457,025 567,157 529,313 597,748 609,045
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ANEXO G.3.2 - Demonstracio de Resultados Optica “A”/Cenério 3 (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento

Estado e outros entes piblicos
Conservacio/manutencio
Comissdes e taxas

Fornecimento e servicos externos

Total dos custos

PROVEITOS

Receitas (consumo)

Juros aplicacoes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030

627,131
25,085
190,137
119,600
20,677

982,631

1,901,374 1,927,993

0

1,901,374 1,927,993

918,743

-243,467

675,276

598,625
23,945
192,799
120,046
20,967
956,382

0

971,612

-257,477

714,134

523,244
20,930
195,499
120,865
21,260
881,797

1,954,985

0

1,954,985

1,073,188

-284,395

788,793

497,082
19,883
198,236
121,870
21,558
858,628

1,982,355

0

1,982,355

1,123,727

-297,788

825,939

414,669
16,587
201,011
123,275
21,860
777,402

2,010,108
0
2,010,108
1,232,706

-326,667

906,039

391,632
15,665
203,825
124,854
22,166
758,143

2,038,250
0
2,038,250
1,280,107

-339,228

940,879

263,595
10,544
206,679
123,895
22,476
627,188

2,066,785
0
2,066,785
1,439,597

-381,493

1,058,104

230,646
9,226
209,572
123,159
22,791
595,393

2,095,720
0
2,095,720
1,500,327

-397,587

1,102,741

184,571
7,383
212,506
122,69
23,110
550,266

2,125,060
0
2,125,060
1,574,794

-417,320

1,157,474

31-12-2031 31-12-2032 31-12-2033

153,809
6,152
215,481
122,449
23,433
521,325

2,154,811
0
2,154,811
1,633,486

-432,874

1,200,612

31-12-2034

119,298
4,772
218,498
122,433
23,761
488,761

2,184,978
0
2,184,978
1,696,217

-449,498

1,246,720

80,098
3,204
221,557
122,665
24,094
451,618

2,215,568
0
2,215,568
1,763,950

-467,447

1,296,503

31-12-2035 31-12-2036 31-12-2037

53,399 26,699
2,136 1,068
224,659 0
123,099 262,604
24,431 24,773

427,724 315,145

2,246,586 39,976,262
0 0
2,246,586 39,976,262
1,818,862 39,661,117
-481,998 -10,510,196

1,336,863 29,150,921
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Descricao Pressupostos

ANEXO H.1.1 - Mapa Libertacio de Fluxos ()ptica “A”/Cenario 4 (Periodo entre 2012 e 2023)

IPC s/ habitacao

1. Inflows

Capital (Equity)
Financiamento
Receitas (Consumo)

Juros aplicagdes

Total (Inflows)

Financiamento - Optica A

Receitas - Estimativa 2014

Fwd Euribor 12M

01-07-2012

7,500,000

31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

1.40%

16,500,000

98,044

16,598,044

1.40%

1,000,000

1,795

1,654,581

2,097

1,677,745
1,208

1.40%

1,701,234
6,565

1.40%

1,725,051
15,256

1.40%

1,749,202
27,072

1,773,690

39,263

1,798,522
52,699

1.40%

1,823,701
65,762

1,849,233
79,879

1,875,122
95,078

2. Qutflows

Amx financiamento
Juros financiamento
IS Juros

IS Capital

Construgdo

Despesas manutengdo
Comissdo Gestao
Auditoria

Servigos juridicos

IRC

Total (Outflows)

Financiamento - Optica A
Financiamento - Oplica A
4%
0.5%

10%
0.5%
10,000 €
7,500 €
26.5%

0
-269,765
-10,791
-82,500

-16,500,000

0
-117,997
-10,000
-7,500
0

-16,998,553

1,001,795

0
-348,455
-13,938
-5,000
7,500,000
0
-125,453
-10,140
-7,605
0

1,656,678

-468,750
-253,730
-10,149
0
-500,000
-165,458
-125,797
-10,282
-7,711
-46,175

1,678,953

-468,750
-295,925
-11,837
0
-400,000
-167,775
-125,348
-10,426
-7,819
-280,853

1,707,799

-468,750
-307,890
-12,316
0
-100,000
-170,123
-126,445
-10,572
-7,929
-284,219

1,740,307

-468,750

-332,014

-13,281
0

-172,505
-128,055
-10,720
-8,040
-285,059

1,776,274

-468,750

-347,054

-13,882
0

-174,920
-129,723
-10,870
-8,152
-289,293

1,812,953

-468,750

-346,288

-13,852
0

-177,369
-131,512
-11,022
-8,267
-298,031

1,851,221

-468,750

-342,338

-13,694
0

-179,852
-133,440
-11,176
-8,382
-308,020

1,889,464

-468,750

-331,413

-13,257
0

-182,370
-135,532
-11,333
-8,500
-319,871

1,929,112

-468,750

-320,487

-12,819
0

-184,923
-137,793
-11,492
-8,619
-332,039

1,970,200

-468,750

-309,561

-12,382
0

-187,512
-140,228
-11,652
-8,739
-344,533

Total (1+2)
Acumulado (1+2)

7,500,000

-400,509

-8,010,592

7,008,796

-1,588,052

68,626

-1,768,733

-89,780

-1,488,244

-1,418,423

321,884

-1,442,645

-1,455,090

-1,465,653

385,568

-1,471,025

418,439

-1,476,923

452,189

-1,483,358

486,842

7,500,000

7,099,491

90,694

159,320

69,541

289,096

610,980

944,609

1,302,472

1,688,041

2,106,479

2,558,669

3,045,511
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ANEXO H.1.2 — Mapa Libertacio de Fluxos ()ptica “A”/Cenario 4 (Periodo entre 2024 e 2037)

Descri¢io Pressupostos
IPC s/ habitacdo

1. Inflows

1.40% 1.40% 1.40% 1.40% 1.40%

Capital (Equity)
Financiamento Financiamento - Optica A
Receitas - Estimativa 2014

Fwd Euribor 12M

Receitas (Consumo) 1,901,374

111,387

1,927,993
129,158

1,954,985
148,094

1,982,355
168,224

2,010,108

Juros aplicagdes 189,582

1.40%

2,038,250
212,307

1.40%

2,066,785
211,451

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031

1.40%

2,095,720
211,845

1.40%

2,125,060
213,519

1.40%

2,154,811
216,607

1.40%

2,184,978
221,287

1.40%

2,215,568
227,274

31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

1.40% 1.40%

2,246,586
234,603

39,976,262

Total (Inflows) 2,012,761 2,103,079 2,199,690
Amx financiamento Financiamento - Optica A -468,750 -468,750 -468,750 -468,750 -468,750
Juros financiamento Financiamento - Optica A -298,636 -274,484 264,061 -253,638 243214
IS Juros 4% -11,945 -10,979 -10,562 -10,146 -9,729
IS Capital 0.5% 0 0 0 0 0
Construgao
Despesas manutengao 10% -190,137 -192,799 -195,499 -198,236 -201,011
Comissdo Gestdo 0.5% A -142,840 -145,686 -148,719 -151,943 -155,363
Auditoria 10,000 € -11,816 -11,981 -12,149 -12,319 -12,491
Servigos juridicos 7,500 € -8,862 -8,986 9,112 -9,239 -9,368
IRC 26.5% -357,359 -374,243 -387,689 -401,491 -415,656

-468,750
-228,304
-9,132
0

-203,825
-159,003
-12,666
-9,500
-431,454

-1,250,000
-218,081
-8,723
0

-206,679
-158,866
-12,843
-9,633
-440,804

-1,250,000
-190,821
-7,633
0

-209,572
-158,929
-13,023
9,767
-455,222

-1,250,000
-163,561
-6,542
0

-212,506
-159,197
-13,206
-9,904
-470,021

2,371,418

-1,250,000
-132,283
-5,291
0

-215,481
-159,692
-13,391
-10,043
-486,338

2,406,266

-1,250,000
-95,112
-3,804
0

-218,498
-160,441
-13,578
-10,183
-504,732

2,442,842

-1,250,000
-71,334
-2,853
0

-221,557
-161,400
-13,768
-10,326
-519,825

2,481,189 39,976,262

-1,250,000  -1,250,000
-47,556 -23,778
-1,902 951
0 0
-224,659
-162,574 -301,945
-13,961 -14,156
-10471 -10,617
-535,318 -10,500,576

Total (Outflows)

-1,490,345  -1,487,908  -1,496,540  -1,505,760

606,539

644,819 684,107

Total (1+2)

-1,522,633

727,923

-2,305,629

-2,294,968

-2,284,937

53,642

98,900

-2,256,349

149,917

-2,251,063

191,779

-2,246,440  -12,102,023

234,749 27,874,239

Acumulado (1+2)

3,567,927 4,137,171 4743710 5,388,529 6,072,636

6,800,559

6,773,167

6,785,764

6,839,406

6,938,306

7,088,222

7,280,001

7,514,751 35,388,989
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ANEXO H.2.1 - Balanco ()ptica “A”/Cenario 4 (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

ACTIVO

Dis ponibilidades 7,500,000 7,099,491 90,694 159,320 69,541 289,096 610,980 944,609 1,302,472 1,688,041 2,106,479 2,558,669 3,045,511
Activo imobilidrio 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo

7,500,000 23,599,491 25,090,694 25,159,320 25,069,541 25,289,096 25,610,980 25,944,609 26,302,472 26,688,041 27,106,479 27,558,669 28,045,511

CAPITAL PROPRIO

Capital Social 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
Resultados transitados 0 0 -400,509  -909,306 128,070 @ 907,041 1,695,346 2,485,980 3,288,359 4,114,972 4,969,291 5,856,479 6,777,419
Resultado liquido do exercicio 0 -400,509  -508,796 1,037,376 778,970 = 788,305 790,634 802,379 826,613 854,318 887,189 920,939 955,592

Total do capital préoprio

7,500,000 7,099,491 6,590,694 7,628,070 8,407,041 9,195,346 9,985,980 10,788,359 11,614,972 12,469,291 13,356,479 14,277,419 15,233,011

PASSIVO

Financiamento 0 16,500,000 17,500,000 17,031,250 16,562,500 16,093,750 15,625,000 15,156,250 14,687,500 14,218,750 13,750,000 13,281,250 12,812,500
1,000,000 500,000 100,000 0 0 0 0 0 0 0 0
Total do passivo 16,500,000 18,500,000 17,531,250 16,662,500 16,093,750 15,625,000 15,156,250 14,687,500 14,218,750 13,750,000 13,281,250 12,812,500

Outros credores 0

Total capital proprio+passivo 7,500,000 23,599,491 25,090,694 25,159,320 25,069,541 25,289,096 25,610,980 25,944,609 26,302,472 26,688,041 27,106,479 27,558,669 28,045,511

Check Balance
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ANEXO H.2.2 - Balanco ()ptica “A”/Cenario 4 (Periodo entre 2024 e 2037)

31-12-2025 31-12-2026 31-12-2029 31-12-2032 31-12-2033 4 31-12-2035 31-12-2036 31-12-2037

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades 3,567,927 4,137,171 4,743,710 5,388,529 6,072,636 6,800,559 6,773,167 6,785,764 6,839,406 6,938,306 7,088,222 7,280,001 7,514,751 35,388,989
Activo imobilidrio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

28,567,927 29,137,171 29,743,710 30,388,529 31,072,636 31,800,559 31,773,167 31,785,764 31,839,406 31,938,306 32,088,222 32,280,001 32,514,751 60,388,989

Total do activo
CAPITAL PROPRIO
Capital Social 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000

Resultados transitados 7,733,011 8,724,177 9,762,171 10,837,460 11,951,029 13,103,886 14,300,559 15,523,167 16,785,764 18,089,406 19,438,306 20,838,222 22,280,001 23,764,751
Resultado liquido do exercicio 991,167 = 1,037,993 1,075,289 1,113,569 1,152,857 1,196,673 1,222,607 1,262,597 1,303,642 1,348,900 1,399,917 1,441,779 1,484,749 29,124,239

16,224,177 17,262,171 18,337,460 19,451,029 20,603,886 21,800,559 23,023,167 24,285,764 25,589,406 26,938,306 28,338,222 29,780,001 31,264,751 60,388,989

Total do capital préprio
PASSIVO
Financiamento 12,343,750 11,875,000 11,406,250 10,937,500 10,468,750 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000 0

Outros credores 0 0 0 0 0 0 0 0 0 0 0 0 0
Total do passivo 12,343,750 11,875,000 11,406,250 10,937,500 10,468,750 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000

Total capital préprio+passivo 28,567,927 29,137,171 29,743,710 30,388,529 31,072,636 31,800,559 31,773,167 31,785,764 31,839,406 31,938,306 32,088,222 32,280,001 32,514,751 60,388,989
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ANEXO H.3.1 — Demonstraciao de Resultados ()ptica “A”/Cenario 4 (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

RUTHLESS CAPITAL, SA - DR

CUSTOS

[ 269,765 348,455 253,730 @ 295925 307,890 @ 332,014 347,054 346,288 342,338 331,413 320,487 309,561
i 93,291 18,938 10,149 11,837 12,316 13,281 13,882 13,852 13,694 13,257 12,819 12,382
0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512
i 117,997 125,453 125,797 125,348 126,445 128,055 129,723 131,512 133,440 135,532 137,793 140,228
17,500 17,745 17,993 18,245 18,501 18,760 19,022 19,289 19,559 19,833 20,110 20,392
498,553 510,592 573,127 619,130 635,275 664,614 684,601 688,309 688,883 676,133 670,075

Juros financiamento

Estado e outros entes piiblicos
Conservaciao/manutencio
Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0
0

Total dos custos

PROVEITOS

Receitas (consumo) 0 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
0 i 98,044 1,795 2,097 1,208 6,565 15,256 27,072 39,263 52,699 65,762 79,879 95,078
1,656,678 1,678,953 1,707,799 1,740,307 1,776,274 1,812,953 1,851,221 1,889,464 1,929,112 1,970,200

Juros aplicacoes

Total dos proveitos

-400,509 -508,796 1,083,551 1,059,824 1,072,524 1,075,693 1,091,673 1,124,644 1,162,338 1,207,059 1,252,979 1,300,125

Resultado antes de imposto

-280,853  -284,219 -285,059 -289,293 -298,031 -308,020 -319,871 -332,039 -344,533

Imposto sobre o Rendimento

-400,509 -508,796 1,037,376 778,970 788,305 790,634 802,379 826,613 854,318 887,189 920,939 955,592

Resultado liquido do exercicio
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ANEXO H.3.2 — Demonstraciao de Resultados ()ptica “A”/Cenario 4 (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento

Estado e outros entes piblicos
Conservacio/manutencio
Comissdes e taxas

Fornecimento e servicos externos

Total dos custos

PROVEITOS

Receitas (consumo)

Juros aplicacoes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030

298,636
11,945
190,137
142,840
20,677

1,901,374
111,387
2,012,761
1,348,526

-357,359

991,167

274,484
10,979
192,799
145,686
20,967

1,927,993
129,158
2,057,152
1,412,236

-374,243

1,037,993

264,061
10,562
195,499
148,719
21,260

1,954,985
148,094
2,103,079
1,462,978

-387,689

1,075,289

253,638
10,146
198,236
151,943
21,558
635,519

1,982,355
168,224
2,150,580
1,515,060

-401,491

1,113,569

243,214
9,729
201,011
155,363
21,860
631,176

2,010,108
189,582
2,199,690
1,568,513

-415,656

1,152,857

228,304
9,132
203,825
159,003
22,166
622,430

2,038,250
212,307
2,250,556
1,628,127

-431,454

1,196,673

218,081
8,723
206,679
158,866
22,476
614,825

2,066,785
211,451
2,278,237
1,663,411

-440,804

1,222,607

190,821
7,633
209,572
158,929
22,791
589,746

2,095,720
211,845
2,307,565
1,717,819

-455,222

1,262,597

163,561
6,542
212,506
159,197
23,110
564,916

2,125,060
213,519
2,338,580
1,773,663

-470,021

1,303,642

31-12-2031 31-12-2032 31-12-2033

132,283
5,291
215,481
159,692
23,433
536,180

2,154,811
216,607
2,371,418
1,835,238

-486,338

1,348,900

31-12-2034

95,112
3,804
218,498
160,441
23,761
501,617

2,184,978
221,287
2,406,266
1,904,649

-504,732

1,399,917

71,334
2,853
221,557
161,400
24,094
481,238

2,215,568
227,274
2,442,842
1,961,604

-519,825

1,441,779

47,556
1,902
224,659
162,574
24,431
461,122

31-12-2035 31-12-2036 31-12-2037

23,778
951
0
301,945
24,773
351,448

2,246,586 39,976,262

234,603

0

2,481,189 39,976,262

2,020,067 39,624,814

-535,318

-10,500,576

1,484,749 29,124,239
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Descricao Pressupostos

IPC s/ habitacao
1. Inflows

Capital (Equity)
Financiamento
Receitas (Consumo)

Juros aplicagdes

Total (Inflows)

ANEXO I.1.1 — Mapa Libertacao de Fluxos ()ptica “A”/Cenario 5 (Periodo entre 2012 e 2023)

Financiamento - Optica A

Receitas - Estimativa 2014

Fwd Euribor 12M

01-07-2012

1.40%

10,000,000
15,000,000

112,816

10,000,000 15,112,816

31-12-2012

31-12-2013 31-12-2014 31-12-2015 31-12-2016

1.40%

351

1,654,581

669

1,655,250

1,677,745
9434

1,687,179

1.40%

1,701,234
24,916

1,726,149

31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

1.40%

1,725,051
41,770

1.40%

1,749,202
65,059

1,773,690
87,310

1,798,522
110,861

1.40%

1,823,701
132,367

1.40%

1,849,233
154,966

1,875,122
178,787

2. Qutflows

Amx financiamento
Juros financiamento
IS Juros

IS Capital

Construgdo

Despesas manutengdo
Comissdo Gestao
Auditoria

Servigos juridicos

IRC

Total (Outflows)

Financiamento - Optica A
Financiamento - Oplica A
4%
0.5%

10%
0.5%
10,000 €
7,500 €
26.5%

0
-219,050
-8,762
-75,000
-16,500,000
0
-123,346
-10,000
-7,500
0 0

0
-248,970
-9,959
0
-7,750,000
0
-125,089
-10,140
-7,605
0

-312,500
-180,820
-7,233
0
700,000
-165,458
-125,254
-10,282
-7,711
-112,953

-312,500
-202,570
-8,103
0
-50,000
-167,775
-127,715
-10,426
-7,819
-308,134

-312,500
-219,022
-8,761
0

-170,123
-130,486
-10,572
-7,929
-312,503

1,766,821

-312,500
-224.859
-8,994
0

-172,505
-133,364
-10,720
-8,040
-320,210

1,814,261

-312,500
-236,775
-9,471
0

-174,920
-136,350
-10,870
-8,152
-327,996

1,861,001

-312,500
-238,045
-9,522

-177,369
-139,482
-11,022
-8,267
-338,483

1,909,383

-312,500
-241,583
-9,663
0

-179,852
-142,755
-11,176
-8,382
-348,732

1,956,068

-312,500
-235,831
-9,433
0

-182,370
-146,200
-11,333
-8,500
-361,036

2,004,199

-312,500
-230,079
-9,203
0

-184,923
-149,819
-11,492
-8,619
-373,667

2,053,909

-312,500
-220,265
-8,811
0

-187,512
-153,634
-11,652
-8,739
-387,773

Total (1+2)
Acumulado (1+2)

-16,943,658

10,000,000 -1,830,842

-8,151,763

-8,151,411

-1,622,211

-1,195,042

-1,171,896

-1,191,192

-1,217,035

597,226

-1,234,689

626,311

-1,254,645

-1,267,203

-1,280,302

723,897

-1,290,887

10,000,000 8,169,158

17,747

50,785

542,922

1,097,176

1,672,804

2,270,030

2,896,341

3,551,079

4,239,944

4,963,841

5,726,863
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ANEXO I.1.2 — Mapa Libertacao de Fluxos ()ptica “A”/Cenario 5 (Periodo entre 2024 e 2037)

Descri¢io Pressupostos 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037
IPC s/ habitacao 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%

1. Inflows

Capital (Equity)

Financiamento Financiamento - Optica A

Receitas (Consumo) Receitas - Estimativa 2014 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 39,976,262
Juros aplicagdes Fwd Euribor 12M 203,759 229,914 257,281 285,892 315,910 347,237 350,064 354,083 359,325 366,077 374,074 383,347 393,932

Total (Inflows) ,105, 2,157,907 2212266 2268248 2,326,018 ,385,4 2,416,849 2449803 2,484,385 2,598,915 39,976,262
Amx financiamento Financiamento - Optica A -312,500 -312,500 -312,500 -312,500 -312,500 -312,500 -1,250,000  -1,250,000  -1,250,000 = -1,250,000  -1,250,000 = -1,250,000 = -1,250,000  -1,250,000
Juros financiamento Financiamento - Optica A -214,617 -208,969 -203,321 -197,673 -186,713 -181,222 -175,730 -153,764 -131,798 -99.415 -79,532 -59,649 -39,766 -19,883
IS Juros 4% -8,585 -8,359 -8,133 7,907 -7,469 7,249 -7,029 -6,151 -5,272 -3,977 -3,181 -2,386 -1,591 795
IS Capital 0.5% 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Construgdo
Despesas manutengdo 10% -190,137 -192,799 -195,499 -198,236 -201,011 -203,825 -206,679 -209,572 212,506 -215,481 -218,498 221,557 224,659
Comissdo Gestdo 0.5% A -157,634 -161,823 -166,206 -170,788 -175,596 -180,613 -181,066 -181,709 -182,549 -183,631 -184,911 -186,396 -188,092 -327,384
Auditoria 10,000 € -11,816 -11,981 -12,149 -12,319 -12,491 -12,666 -12,843 -13,023 -13,206 -13,391 -13,578 -13,768 -13,961 -14,156
Servigos juridicos 7,500 € -8,862 -8,986 9,112 -9,239 -9,368 -9,500 -9,633 9,767 -9,904 -10,043 -10,183 -10,326 -10,471 -10,617
IRC 26.5% -401,073 -414,722 -428,730 -443,103 -459,343 -474,459 -483,325 -497,091 -511,225 -528,662 -543,030 -557,781 -572,925  -10,494,908

Total (Outflows) ,305, ,320,13 ,335,648 351,765 -1,364,491 ,382,03 ,326, ,316,45 304,598 -2,302,913 2,301,863  -2,301,463  -12,117,744

Total (1+2) 799,910 837,768 876,618 916,483 961,527 1,003,453 90,544 128,725 167,926 216,290 56,13 E E 27,858,518

Acumulado (1+2) 6,526,774 7,364,542 8241159 9,157,642 10,119,169 11,122,623 11,213,167 11,341,891 11,509,817 11,726,107 11,982,246 12279298 12,618,354 40,476,872
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RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Dis ponibilidades
Activo imobiliario

Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados
Resultado liquido do exercicio

Total do capital préoprio
PASSIVO
Financiamento

Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance

ANEXO 1.2.1 - Balanco “A”’/Cenario 5 (Periodo entre 2012 e 2023)

01-07-2012

31-12-2012

31-12-2013

31-12-2014

31-12-2015

31-12-2016

31-12-2017

31-12-2018

31-12-2019

31-12-2020

31-12-2021

31-12-2022

10,000,000

0

8,169,158

16,500,000

17,747

25,000,000

50,785

25,000,000

542,922

25,000,000

1,097,176

25,000,000

1,672,804

25,000,000

2,270,030

25,000,000

2,896,341

25,000,000

3,551,079

25,000,000

4,239,944
25,000,000

4,963,841

25,000,000

5,726,863

25,000,000

10,000,000

10,000,000

0
0

24,669,158

10,000,000

0
-330,842

25,017,747

10,000,000

-330,842
-401,411

25,050,785

10,000,000

-732,253
1,045,538

25,542,922

10,000,000

313,285
854,637

26,097,176

10,000,000

1,167,922
866,753

26,672,804

10,000,000

2,034,676
888,129

27,270,030

10,000,000

2,922,804
909,726

27,896,341

10,000,000

3,832,530
938,811

28,551,079

10,000,000

4,771,341
967,238

29,239,944

10,000,000

5,738,579
1,001,365

29,963,841

10,000,000

6,739,944
1,036,397

30,726,863

10,000,000
7,776,341
1,075,522

10,000,000

9,669,158

15,000,000

0

15,000,000

24,669,158

9,267,747

15,000,000

750,000

15,750,000

25,017,747

10,313,285

14,687,500

50,000

14,737,500

25,050,785

11,167,922

14,375,000

0

14,375,000

25,542,922

12,034,676

14,062,500

0

14,062,500

26,097,176

12,922,804

13,750,000

0

13,750,000

26,672,804

13,832,530

13,437,500

0

13,437,500

27,270,030

14,771,341

13,125,000

0

13,125,000

27,896,341

15,738,579

12,812,500

0

12,812,500

28,551,079

16,739,944

12,500,000

0

12,500,000

29,239,944

17,776,341

12,187,500

0

12,187,500

29,963,841

18,851,863

11,875,000
0
11,875,000

30,726,863
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RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades
Activo imobiliario

Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados
Resultado liquido do exercicio

Total do capital préprio
PASSIVO
Financiamento

Outros credores

Total do passivo

Total capital proprio+passivo

ANEXO 1.2.2 - Balanco “A”/Cenario 5 (Periodo entre 2024 e 2037)

31-12-2025

6,526,774
25,000,000
31,526,774

7,364,542
25,000,000
32,364,542

10,000,000
8,851,863
1,112,410
19,964,274

10,000,000
9,964,274
1,150,268
21,114,542

11,562,500
0
11,562,500

11,250,000
0
11,250,000

31,526,774 32,364,542

31-12-2026

8,241,159
25,000,000
33,241,159

10,000,000
11,114,542
1,189,118

22,303,659

10,937,500
0
10,937,500

33,241,159

9,157,642

25,000,000
34,157,642

10,000,000
12,303,659
1,228,983

23,532,642

10,625,000
0
10,625,000

34,157,642

10,119,169
25,000,000

35,119,169

10,000,000
13,532,642
1,274,027
24,806,669

10,312,500
0
10,312,500

35,119,169

31-12-2029

11,122,623
25,000,000
36,122,623

10,000,000
14,806,669
1,315,953

26,122,623

10,000,000
0
10,000,000

36,122,623

11,213,167
25,000,000
36,213,167

10,000,000
16,122,623
1,340,544
27,463,167

8,750,000
0
8,750,000

36,213,167

11,341,891
25,000,000
36,341,891

10,000,000
17,463,167
1,378,725

28,841,891

7,500,000
0
7,500,000

36,341,891

31-12-2032

11,509,817
25,000,000
36,509,817

10,000,000
18,841,891
1,417,926

30,259,817

6,250,000
0
6,250,000

36,509,817

31-12-2033

11,726,107
25,000,000
36,726,107

10,000,000
20,259,817
1,466,290
31,726,107

5,000,000
0
5,000,000

36,726,107

11,982,246
25,000,000
36,982,246

10,000,000
21,726,107
1,506,139
33,232,246

3,750,000
0
3,750,000

36,982,246

31-12-2035

12,279,298
25,000,000
37,279,298

10,000,000

23,232,246
1,547,052
34,779,298

2,500,000
0
2,500,000

37,279,298

31-12-2036

12,618,354
25,000,000
37,618,354

10,000,000
24,779,298
1,589,055

36,368,354

1,250,000
0
1,250,000

37,618,354

31-12-2037

40,476,872
25,000,000
65,476,872

10,000,000
26,368,354
29,108,518
65,476,872

65,476,872
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ANEXO L.3.1 - Demonstracao de Resultados “A”’/Cenario 5 (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento [ 219,050 248,970 180,820 202,570 219,022 224,859 236,775 238,045 241,583 235,831 230,079 220,265
Estado e outros entes piiblicos i 83,762 9,959 7,233 8,103 8,761 8,994 9,471 9,522 9,663 9,433 9,203 8,811
Conservacio/manutencio i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

i 123,346 125,089 125,254 127,715 130,486 133,364 136,350 139,482 142,755 146,200 149,819 153,634
17,500 17,745 17,993 18,245 18,501 18,760 19,022 19,289 19,559 19,833 20,110 20,392
401,763 496,758 524,407 546,893 558,483 576,539 583,707 593,413 593,667 594,135 590,614

Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0
0

Total dos custos
PROVEITOS

Receitas (consumo) 0 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicacoes 0 112,816 351 669 9,434 24,916 41,770 65,059 87,310 110,861 132,367 154,966 178,787
112,816 1,655,250 1,687,179 1,726,149 1,766,821 1,814,261 1,861,001 1,909,383 1,956,068 2,004,199 2,053,909

Total dos proveitos

-330,842  -401,411 1,158,491 1,162,772 1,179,256 1,208,338 1,237,722 1,277,294 1,315,970 1,362,401 1,410,064 1,463,296

Resultado antes de imposto

Imposto sobre o Rendimento -112,953  -308,134 -312,503 -320,210 -327,996 -338,483 -348,732 -361,036 -373,667 -387,773

-330,842  -401,411 1,045,538 854,637 866,753 888,129 909,726 938,811 967,238 1,001,365 1,036,397 1,075,522

Resultado liquido do exercicio
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ANEXO L.3.2 - Demonstracao de Resultados ‘“A”’/Cenario 5 (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento

Estado e outros entes piblicos
Conservacio/manutencio
Comissdes e taxas

Fornecimento e servicos externos

Total dos custos
PROVEITOS
Receitas (consumo)
Juros aplicacoes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

214,617 = 208,969
8,585 8,359
190,137 192,799
157,634 161,823
20,677 20,967

591,650 592,917

1,901,374
203,759
2,105,133

1,927,993
229,914
2,157,907

1,513,483 1,564,990
-414,722

1,112,410 1,150,268

203,321
8,133
195,499
166,206
21,260
594,419

1,954,985
257,281
2,212,266
1,617,847

-428,730

1,189,118

197,673
7,907
198,236
170,788
21,558
596,162

1,982,355
285,892
2,268,248
1,672,085

-443,103

1,228,983

186,713
7,469
201,011
175,596
21,860
592,648

2,010,108
315,910
2,326,018
1,733,370

-459,343

1,274,027

181,222
7,249
203,825
180,613
22,166
595,074

2,038,250
347,237
2,385,487
1,790,412

-474,459

1,315,953

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030

175,730
7,029
206,679
181,066
22,476
592,980

2,066,785
350,064
2,416,849
1,823,869

-483,325

1,340,544

153,764
6,151
209,572
181,709
22,791
573,987

2,095,720
354,083
2,449,803
1,875,816

-497,091

1,378,725

131,798
5,272
212,506
182,549
23,110
555,234

2,125,060
359,325
2,484,385
1,929,151

-511,225

1,417,926

31-12-2031 31-12-2032 31-12-2033

99,415
3,977
215,481
183,631
23,433
525,936

2,154,811
366,077
2,520,888
1,994,952

-528,662

1,466,290

31-12-2034

79,532
3,181
218,498
184,911
23,761
509,883

2,184,978
374,074
2,559,052
2,049,169

-543,030

1,506,139

59,649
2,386
221,557
186,396
24,094
494,082

2,215,568
383,347
2,598,915
2,104,833

-557,781

1,547,052

39,766
1,591
224,659
188,092
24,431
478,538

31-12-2035 31-12-2036 31-12-2037

19,883
795
0
327,384
24,773
372,836

2,246,586 39,976,262

393,932

0

2,640,518 39,976,262

2,161,980 39,603,426

-572,925

-10,494,908

1,589,055 29,108,518
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RUTE
ANEXO J.1.1 - Mapa Libertacio de Fluxos Optica “A”/Cenirio 6 (Periodo entre 2012 e 2023)

Descricao Pressupostos 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023
IPC s/ habitacio 1.40% 1.40% 40% To 1.40% 1.40% 1.40% 40% To 1.40% 1.40%

1. Inflows

Capital (Equity) 12,500,000

Financiamento Financiamento - Optica A 12,500,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicacoes Fwd Euribor 12M 114,215 1,452 4,771 19,621 43,743 68,696 103,427 135,697 169,561 199,728 231,063 263,597

Total (Inflows) 12,614,215 1,659,358 1,697,366 1,744,976 1,793,747 1,852,629 1,909,387 1,968,083 2,023,429 2,080,296 2,138,719

2. Qutflows

Amx financiamento Financiamento - Optica A 0 0 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250
Juros financiamento Financiamento - Optica A -134,525 -149,485 -111,660 -120,663 -119,947 -123,850 -131,005 -132,762 -133,475 -131,671 -129,868 -128,064
IS Juros 4% -5,381 -5,979 -4,466 -4,827 -4,798 -4,954 -5,240 -5,310 -5,339 -5,267 -5,195 -5,123
IS Capital 0.5% -62,500 0 0 0 0 0 0 0 0 0 0 0
Construgdo -16,500,000  -7,900,000 -600,000

Despesas manutengdo 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestao 0.5% A -123,852 -125,367 -126,814 -130,646 -134,631 -138,756 -143,044 -147,507 -152,157 -156,988 -162,007 -167,217
Auditoria 10,000 € -10,000 -10,140 -10,282 -10,426 -10,572 -10,720 -10,870 -11,022 -11,176 -11,333 -11,492 -11,652
Servigos juridicos 7,500 € -7,500 7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739
IRC 26.5% 0 0 0 -187,169 -332,631 -343,699 -353,755 -365,540 -378,195 -391,591 -404,735 -418,221 -432,059

Total (Outflows) 0 -16,843,758  -8,198,576  -1,369,811 -931,036 -947,949 -968,829 -995,022 -1,016,682  -1,038,223  -1,057,114  -1,076,574  -1,096,617

Total (1+2) 12,500,000 -4,229,543 -8,197,125 289,547 766,330 797,028 824,918 857,607 892,705 929,860 966,316 1,003,722 1,042,102

Acumulado (1+2) 12,500,000 8270457 73332 362879 1129209 1926237 2,751,155 3,608,762 4,501,467 5431327 6,397,643 7401365 8443467
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ANEXO J.1.2 - Mapa Libertacio de Fluxos Optica “A”/Cenirio 6 (Periodo entre 2024 e 2037)

Descri¢io Pressupostos
IPC s/ habitacdo
1. Inflows

Capital (Equity)
Financiamento Financiamento - Optica A
Receitas - Estimativa 2014

Fwd Euribor 12M

Receitas (Consumo)

Juros aplicagdes

Total (Inflows)

31-12-2024 31-12-2025 31-12-2026

1.40% 1.40%

1,901,374
297,359

1,927,993
332,383

2,198,733

1.40%

1,954,985
368,700

31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031

1.40%

1,982,355
406,344

1.40%

2,010,108
445,350

1.40%

2,038,250
485,750

1.40%

2,066,785
492,766

1.40% 1.40%

2,095,720
500,872

2,125,060
510,099

1.40%

2,154,811
520,478

1.40%

2,184,978
532,039

31-12-2032 31-12-2033 31-12-2034 31-12-2035

1.40%

2,215,568
544,815

31-12-2036 31-12-2037

1.40%

2,246,586
558,838

1.40%

39,976,262

2. Outflows

Amx financiamento Financiamento - Optica A

Juros financiamento Financiamento - Optica A

IS Juros 4%

IS Capital 0.5%
Construgdo

Despesas manutengao 10%
Comissdo Gestdao 0.5% A
Auditoria 10,000 €
Servicos juridicos 7,500 €

IRC 26.5%

Total (Outflows)

-156,250 -156,250
-126,260 -124,457
-5,050 -4,978
0 0
-190,137 -192,799
-172,625 -178,234
-11,816 -11,981
-8,862 -8,986
-446,256 -460,819

-1,117,256

-1,138,504

-156,250
-122,653
-4,906
0

-195,499

-184,051
-12,149
9,112

-475,759

-1,160,377

-156,250
-120,849
-4,834
0

-198,236
-190,080
-12,319
-9,239
-491,083

-1,182,889

-156,250
-119,045
-4,762
0

-201,011
-196,327
-12,491
-9,368
-506,800

-1,206,055

-156,250
-117,242
-4,690
0

-203,825
-202,797
-12,666
-9,500
-522919

-1,250,000
-115,438
-4,618
0

-206,679

-203,921
-12,843
-9,633

-531,701

2,596,592

-1,250,000 = -1,250,000
-101,008 -86,579
-4,040 -3,463
0 0
-209,572 -212,506
-205,219 -206,697
-13,023 -13,206
-9,767 -9,904
-544,300 -557,243

2,675,289

-1,250,000
-72,149
-2,886

-215,481
-208,359
-13,391
-10,043
-570,540

2,717,017

-1,250,000
-57,719
-2,309
0

-218,498
-210,211
-13,578

-10,183

-584,198

-1,250,000
-43,289
-1,732
0

-221,557
-212,257
-13,768
-10,326
-598,225

2,805,424

-1,250,000
-28,860
-1,154
0

-224,659
-214,503
-13,961
-10471
-612,632

39,976,262

-1,250,000
-14,430
-577

-353,719

-14,156

-10,617
-10,489,432

Total (1+2)
Acumulado (1+2)

1,081,478 1,121,872

1,163,308

1,205,810

1,249,403

-1,229,889

1,294,111

224,719

259,662

-2,342,848

332,441

-2,346,695

370,322

409,229

449,186

27,843,330

9,524,945 10,646,817

11,810,125

13,015,935

14,265,338

15,559,449

15,784,168

16,043,830 16,339,392

16,671,832

17,042,154

17,451,383

17,900,569

45,743,899
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ANEXO J.2.1 - Balanco ()ptica “A”/Cenario 6 (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Dis ponibilidades
Activo imobiliario
Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados
Resultado liquido do exercicio

Total do capital préoprio
PASSIVO
Financiamento

Outros credores
Total do passivo

Total capital proprio+passivo

Check Balance

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

12,500,000 8,270,457 73,332 362,879 1,129,209 1,926,237 2,751,155 3,608,762 4,501,467 5,431,327 6,397,643 7,401,365 8,443,467
0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

12,500,000 24,770,457 25,073,332 25,362,879 26,129,209 26,926,237 27,751,155 28,608,762 29,501,467 30,431,327 31,397,643 32,401,365 33,443,467

12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000
0 0 -229,543  -526,668 519,129 1,441,709 2,394,987 3,376,155 4,390,012 5,438,967 6,525,077 7,647,643 8,807,615
0 -229,543  -297,125 1,045,797 922,580 953,278 = 981,168 1,013,857 1,048,955 1,086,110 1,122,566 1,159,972 1,198,352

12,500,000 12,270,457 11,973,332 13,019,129 13,941,709 14,894,987 15,876,155 16,890,012 17,938,967 19,025,077 20,147,643 21,307,615 22,505,967

0 12,500,000 12,500,000 12,343,750 12,187,500 12,031,250 11,875,000 11,718,750 11,562,500 11,406,250 11,250,000 11,093,750 10,937,500
0 600,000 0 0 0 0 0 0 0 0 0 0
12,500,000 13,100,000 12,343,750 12,187,500 12,031,250 11,875,000 11,718,750 11,562,500 11,406,250 11,250,000 11,093,750 10,937,500

24,770,457 25,073,332 25,362,879 26,129,209 26,926,237 27,751,155 28,608,762 29,501,467 30,431,327 31,397,643 32,401,365 33,443,467
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ANEXO J.2.2 — Balanco ()ptica “A”/Cenario 6 (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

9,524,945
25,000,000

Disponibilidades

Activo imobiliario

34,524,945

Total do activo

CAPITAL PROPRIO

Capital Social 12,500,000
Resultados transitados 10,005,967
Resultado liquido do exercicio 1,237,728

23,743,695

Total do capital préprio
PASSIVO
10,781,250

Outros credores 0
10,781,250

Financiamento

Total do passivo

Total capital proprio+passivo

34,524,945

31-12-2025

10,646,817
25,000,000
35,646,817

12,500,000
11,243,695
1,278,122
25,021,817

10,625,000

0

10,625,000

35,646,817

31-12-2026

11,810,125
25,000,000
36,810,125

12,500,000
12,521,817
1,319,558

26,341,375

10,468,750

0

10,468,750

36,810,125

13,015,935

25,000,000
38,015,935

12,500,000
13,841,375
1,362,060

27,703,435

10,312,500

0

10,312,500

38,015,935

14,265,338
25,000,000

39,265,338

12,500,000
15,203,435
1,405,653

29,109,088

10,156,250
0
10,156,250

39,265,338

31-12-2029

15,559,449
25,000,000
40,559,449

12,500,000
16,609,088
1,450,361
30,559,449

10,000,000

0

10,000,000

40,559,449

15,784,168
25,000,000

40,784,168

12,500,000
18,059,449
1,474,719

32,034,168

8,750,000
0
8,750,000

40,784,168

16,043,830
25,000,000

41,043,830

12,500,000
19,534,168
1,509,662
33,543,830

7,500,000
0
7,500,000

41,043,830

31-12-2032

16,339,392
25,000,000
41,339,392

12,500,000
21,043,830
1,545,562
35,089,392

6,250,000
0
6,250,000

41,339,392

31-12-2033

16,671,832
25,000,000
41,671,832

12,500,000
22,589,392
1,582,441
36,671,832

5,000,000
0
5,000,000

41,671,832

17,042,154
25,000,000
42,042,154

12,500,000
24,171,832
1,620,322
38,292,154

3,750,000
0
3,750,000

42,042,154

31-12-2035

17,451,383
25,000,000
42,451,383

12,500,000
25,792,154
1,659,229

39,951,383

2,500,000
0
2,500,000

42,451,383

31-12-2036

17,900,569
25,000,000
42,900,569

12,500,000
27,451,383
1,699,186

41,650,569

1,250,000
0
1,250,000

42,900,569

31-12-2037

45,743,899
25,000,000
70,743,899

12,500,000
29,150,569
29,093,330
70,743,899

70,743,899
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ANEXO J.3.1 - Demonstraciio de Resultados Optica “A”/Cenario 6 (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

0
0
0
F
0
0
0

RUTHLESS CAPITAL, SA - DR
CUSTOS

[ 134,525 149,485 111,660 120,663 119,947 123,850 131,005 132,762 133,475 131,671 129,868 128,064
i 67,881 5,979 4,466 4,827 4,798 4,954 5,240 5,310 5,339 5,267 5,195 5,123
0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512
123,852 125,367 126,814 130,646 134,631 138,756 143,044 147,507 152,157 156,988 162,007 167,217
17,500 17,745 17,993 18,245 18,501 18,760 19,022 19,289 19,559 19,833 20,110 20,392
343,758 298,576 426,392 442,155 458,824 473,232 482,237 490,382 496,129 502,103 508,308

Juros financiamento

Estado e outros entes piiblicos
Conservaciao/manutencio
Comissdes e taxas

Fornecimento e servicos externos

Total dos custos
PROVEITOS

Receitas (consumo) 0 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicacoes 0 114,215 1,452 4,777 19,621 43,743 68,696 103,427 135,697 169,561 199,728 231,063 263,597
114,215 1,659,358 1,697,366 1,744,976 1,793,747 1,852,629 1,909,387 1,968,083 2,023,429 2,080,296 2,138,719

Total dos proveitos

-229,543  -297,125 1,232,966 1,255,211 1,296,976 1,334,923 1,379,397 1,427,150 1,477,701 1,527,300 1,578,194 1,630,411

Resultado antes de imposto

Imposto sobre o Rendimento -187,169 -332,631 -343,699 -353,755 -365,540 -378,195 -391,591 -404,735 -418,221 -432,059

-229,543  -297,125 1,045,797 922,580 953,278 981,168 1,013,857 1,048,955 1,086,110 1,122,566 1,159,972 1,198,352

Resultado liquido do exercicio
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ANEXO J.3.2 - Demonstraciio de Resultados Optica “A”/Cenario 6 (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento
Estado e outros entes piblicos

Conservacio/manutencio

Comissdes e taxas
Fornecimento e servi¢os externos
Total dos custos
PROVEITOS
Receitas (consumo)
Juros aplicacoes
Total dos proveitos
Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030

126,260
5,050
190,137
172,625
20,677

514,750

1,901,374
297,359
2,198,733
1,683,983

-446,256

1,237,728

124,457
4,978
192,799
178,234
20,967
521,435

1,927,993
332,383
2,260,376
1,738,941

-460,819

1,278,122

122,653
4,906
195,499
184,051
21,260
528,368

1,954,985
368,700
2,323,686
1,795,317

-475,759

1,319,558

120,849
4,834
198,236
190,080
21,558
535,556

1,982,355
406,344
2,388,700
1,853,143

-491,083

1,362,060

119,045
4,762
201,011
196,327
21,860

2,010,108
445,350
2,455,458
1,912,453

-506,800

1,405,653

117,242
4,690
203,825
202,797
22,166
550,719

2,038,250
485,750
2,524,000
1,973,281

-522,919

1,450,361

115,438
4,618
206,679
203,921
22,476
553,131

2,066,785
492,766
2,559,551
2,006,420

-531,701

1,474,719

101,008
4,040
209,572
205,219
22,791
542,631

2,095,720
500,872
2,596,592
2,053,962

-544,300

1,509,662

86,579
3,463
212,506
206,697
23,110
532,354

2,125,060
510,099
2,635,160
2,102,805

-557,243

1,545,562

31-12-2031 31-12-2032 31-12-2033

72,149
2,886
215,481
208,359
23,433
522,308

2,154,811
520,478
2,675,289
2,152,981

-570,540

1,582,441

31-12-2034

57,719
2,309
218,498
210,211
23,761
512,498

2,184,978
532,039
2,717,017
2,204,520

-584,198

1,620,322

43,289
1,732
221,557
212,257
24,094
502,929

2,215,568
544,815
2,760,383
2,257,454

-598,225

1,659,229

28,860
1,154
224,659
214,503
24,431
493,607

31-12-2035 31-12-2036 31-12-2037

14,430
577
0
353,719
24,773
393,500

2,246,586 39,976,262

558,838

0

2,805,424 39,976,262

2,311,817 39,582,762

-612,632

-10,489,432

1,699,186 29,093,330
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Descricao Pressupostos
IPC s/ habitacao

1. Inflows

Capital (Equity)
Financiamento
Receitas (Consumo)

Juros aplicagdes

Total (Inflows)

ANEXO L.1.1 — Mapa Libertacao de Fluxos ()ptica “B”’/Cenario 1 (Periodo entre 2012 e 2023)

Financiamento - C)ptica B

Receitas - Estimativa 2014

Fwd Euribor 12M

1

4

6

7

9

10

11

5,000,000
16,500,000

46,439

5,000,000 16,546,439

3,500,000

3,500,000

1,654,581

0

1,654,581

1,677,745
0

1,677,745

1.40%

1,701,234
0

1,701,234

1.40%

1,725,051
0

1,725,051

1.40%

1,749,202
0

1,749,202

1.40%

1,773,690
0

1,773,690

1.40%

1,798,522
0

1,798,522

1.40%

1,823,701
0

1,823,701

1.40%

1,849,233
0

1,849,233

1.40%

1,875,122
0

1,875,122

2. Qutflows

Amx financiamento
Juros financiamento
IS Juros

IS Capital

IRC Rendimentos Prediais
Construgdo

Despesas manutengdo
Comissdo Gestdo
Comissao Depositdrio
Taxa Supervisao
Despesas avaliagao
Auditoria

Servigos juridicos

Total (Outflows)

Financiamento - C)ptica B
Financiamento - C)ptica B
4%
0.5%
20%

10%
0.375%
0.125%

0.00266%
15,000 €
10,000 €
7,500 €

0
-327,385
-13,095
-82,500
0
-16,500,000
0
-78,689
-26,230
-2,400
-15,000
-10,000
-7,500

-17,062,799

0
-517,528
-20,701
-17,500
0
-8,500,000
0
-89,151
-29,717
-2,400
-15,210
-10,140
-7,605

-9,209,953

-750,000
-395,968
-15,839
0
-297,825

-165,458
-88,684
-29,561

-2,400

-15,423
-10,282
-7,711

-1,779,151

-750,000
-787,818
-31,513
0
-301,994

-167,775
-86,759
-28,920

-2,400

-15,639
-10,426
-7,819

-2,191,062

-750,000
-566,570
-22,663
0
-306,222

-170,123
-85,764
-28,588

-2,400

-15,858
-10,572
-7,929

-1,966,688

-750,000
-940,431
-37,617
0
-310,509

-172,505
-83,385
-27,795

-2,400

-16,080
-10,720
-8,040

2,359,481

-750,000
-810,832
-32,433
0
-314,856

-174,920
-81,583
-27,194
-2,400
-16,305
-10,870
-8,152

2,229,547

-750,000
-984,539
-39,382
0
-319,264

-177,369
-79,181
-26,394

-2,400

-16,533
-11,022
-8,267

-2,414,350

-750,000
-879,337
-35,173
0
-323,734

-179,852
-77,263
-25,754

-2,400

-16,765
-11,176
-8,382

-750,000
-903,163
-36,127
0
-328,266

-182,370
-75,329
-25,110

-2,400

-16,999
-11,333
-8,500

-750,000
794,240
-31,770
0
-332,862

-184,923
-73,893
-24,631

-2,400

-17,237
-11,492
-8,619

-2,232,066

-750,000
751,691
-30,068
0
-337,522

-187,512
72,697
-24,232

-2,400

-17,479
-11,652
-8,739

-2,193,993

Total (1+2)
Acumulado (1+2)

5,000,000 -516,359

-5,709,953

124,570

513,317

265,455

-634,430

-480,345

-640,660

-511,316

-515,895

-318,871

5,000,000 4,483,641

-1,226,312

-1,350,882

-1,864,199

2,129,654

2,764,085

3,244,430

-3,885,090

4,396,405

4,912,301

5,295,134

-5,614,005
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ANEXO L.1.2 - Mapa Libertaciio de Fluxos Optica “B”/Cenério 1 (Periodo entre 2024 e 2037)

Descricao Pressupostos
IPC s/ habitacio

1. Inflo

Capital (Equity)
Financiamento Financiamento - Optica B
Receitas - Estimativa 2014

Fwd Euribor 12M

Receitas (Consumo)
Juros aplicagdes

Total (Inflows)

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

1.40%

1,901,374
0

1.40%

1,927,993
0

1.40%

1,954,985

0

1.40%

1,982,355
0

1.40%

2,010,108
0

1.40%

2,038,250
0

1.40%

2,066,785

1.40%

2,095,720

1.40%

2,125,060
0

1.40%

2,154,811
0

1.40%

2,184,978

1.40%

2,215,568
0

1.40%

2,246,586
0

1.40%

39,976,262

2. Outflows
Amx financiamento Financiamento - Optica B

Juros financiamento Financiamento - Optica B

IS Juros 4%

IS Capital 0.5%

IRC Rendimentos Prediais 20%
Construcio

Despesas manutenc¢do 10%

Comissdo Gestio 0.375% )
Comissao Depositério 0.125% )
Taxa Supervisio 0.00266% )
Despesas avaliagdo 15,000 €
Auditoria 10,000 €
Servicos juridicos 7,500 €

Total (Outflows)

1,901,374

-750,000
-709,143
-28,366
0
-342,247

-190,137
-71,741
-23914

-2,400
-17,723
-11,816

-8,862

-2,156,349

1,927,993

-750,000
-606,594
-26,664
0
-347,039

-192,799
-71,025
-23,675

-2,400
-17972
-11,981

-8,986

1,954,985

-750,000
-591,045
-23,642
0
-351,897

-195,499
-70,675
-23,558

-2,400
-18,223
-12,149

9,112

-750,000
-550,747
-22,030
0
-356,824

-198,236
-70,555
-23,518

-2,400
-18,478
-12,319

9,239

2,010,108

-750,000
-467,698
-18,708
0
-361,819

-201,011
-70,830
-23,610

-2,400
-18,737
-12,491

9,368

-750,000
-378,275
-15,131
0
-366,885

-203,825
71,525
-23,842

-2,400
-18,999
-12,666

-9,500

2,066,785

-1,000,000
285,851
-11,434
0
372,021

-206,679
-71,716
-23,905

-2,400
-19,265
-12,843

9,633

2,095,720

-1,000,000
-214,420
-8,577
0
-377,230

-209,572
-72,259
-24,086

-2,400
-19,535
-13,023

9,767

-1,000,000
-174,788
-6,992
0
-382,511

-212,506
-73,030
-24,343

-2,400
-19,808
-13,206

-9,904

-1,000,000
-138,157
-5,526
0
-387,866

-215,481
-74,017
-24,672

-2,400
-20,086

-13,391

-10,043

2,184,978

-1,000,000
-110,526
4421
0
-393,296

-218,498
-75,185
-25,062

-2,400
-20,367

-13,578

-10,183

-1,000,000
-73,894
-2,956
0
-398,802

-221,557
-76,569
-25,523

-2,400
-20,652

-13,768

-10,326

-1,000,000
-49,263
-1,971
0
-404,385

224,659
-78,123
-26,041
-2,400
-20,941
-13,961
-10,471

39,976,262

-1,000,000
-24,631
-985
0
-
-4,997,033

-204,247
-68,082
-2,400
-21,234
-14,156
-10,617

Total (1+2)
Acumulado (1+2)

-254,975

-2,119,134

-191,140

-2,014,346

-31,991

-1,936,674

73,434

-1,853,047

185,202

-2,015,748

51,037

-1,950,870

144,850

-1,919,489

205,571

-1,891,639

263,172

-1,873,516

311,462

-1,846,448

369,120

414,371

33,632,876

-5,868,979

6,060,120

-6,185,325

-6,111,890

5,926,688

-5,875,651

-5,730,801

-5,525,230

5,262,058

-4,950,596

4,581,476

-4,167,104

29,465,772
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ANEXO L.2.1 - Balanco ()ptica “B”’/Cenario 1 (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

ACTIVO

Disponibilidades 5,000,000 4,483,641 -1,226,312 -1,350,882 -1,864,199 -2,129,654 -2,764,085 -3,244,430 -3,885,090 -4,396,405 -4,912,301 -5,295,134 -5,614,005
Activo imobiliario 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

5,000,000 20,983,641 23,773,688 23,649,118 23,135,801 22,870,346 22,235,915 21,755,570 21,114,910 20,603,595 20,087,699 19,704,866 19,385,995

Total do activo
CAPITAL PROPRIO
Capital Social 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000

Resultados transitados 0 0 -516,359 -1,226,312 -600,882 -364,199 120,346 235,915 505,570 614,910 853,595 1,087,699 1,454,866
Resultado liquido do exercicio 0 -516,359  -709,953 625,430 236,683 484,545 115,570 269,655 109,340 238,684 234,105 367,167 431,129

5,000,000 4,483,641 3,773,688 4,399,118 4,635,801 5,120,346 5,235,915 5,505,570 5,614,910 5,853,595 6,087,699 6,454,866 6,885,995

Total do capital proprio

PASSIVO

Financiamento 16,500,000 20,000,000 19,250,000 18,500,000 17,750,000 17,000,000 16,250,000 15,500,000 14,750,000 14,000,000 13,250,000 12,500,000
Total do passivo 16,500,000 20,000,000 19,250,000 18,500,000 17,750,000 17,000,000 16,250,000 15,500,000 14,750,000 14,000,000 13,250,000 12,500,000

Total capital proprio+passivo 5,000,000 20,983,641 23,773,688 23,649,118 23,135,801 22,870,346 22,235,915 21,755,570 21,114,910 20,603,595 20,087,699 19,704,866 19,385,995

Check Balance
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RUTHLESS FUND - BALANCO

ACTIVO

Dis ponibilidades
Activo imobiliario

Total do activo
CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exercicio
Total do capital proprio

PASSIVO

Financiamento

Total do passivo

Total capital proprio+passivo

Check Balance

ANEXO L.2.2 — Balanco Optica

31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031

-5,868,979 -6,060,120 -6,153,334 -6,185,325 -6,111,890 -5,926,688 -5,875,651 -5,730,801
25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

19,131,021 18,939,880 18,846,666 18,814,675 18,888,110 19,073,312 19,124,349 19,269,199

5,000,000
1,885,995
495,025
7,381,021

5,000,000
2,381,021
558,860
7,939,880

5,000,000
2,939,880
656,785
8,596,666

5,000,000
3,596,666
718,009

5,000,000
4,314,675 5,138,110 6,073,312 7,124,349
823,434 935,202 1,051,037 1,144,850
10,138,110 11,073,312 12,124,349 13,269,199

5,000,000 5,000,000 5,000,000

9,314,675

11,750,000 11,000,000 10,250,000
11,750,000 11,000,000 10,250,000

9,500,000
9,500,000

8,750,000
8,750,000

8,000,000
8,000,000

7,000,000
7,000,000

6,000,000
6,000,000

19,131,021 18,939,880 18,846,666 18,814,675 18,888,110 19,073,312 19,124,349 19,269,199

“B”/Cenario 1 (Periodo entre 2024 e 2037)

31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

-5,525,230 -5,262,058 -4,950,596 -4,581,476 -4,167,104 29,465,772
25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000
19,474,770 19,737,942 20,049,404 20,418,524 20,832,896 54,465,772

5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000
8,260,199 9,474,770 10,737,942 12,049,404 13,418,524 14,832,896
1,205,571 1,263,172 1,311,462 1,369,120 1,414,371 34,632,876

14,474,770 15,737,942 17,049,404 18,418,524 19,832,896 54,465,772

5,000,000
5,000,000

4,000,000
4,000,000

3,000,000
3,000,000

2,000,000
2,000,000

1,000,000
1,000,000

19,474,770 19,737,942 20,049,404 20,418,524 20,832,896 54,465,772
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ANEXO L.3 — Demonstracéo de Resultados Optica “B”/Cenario 1 (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR

CUSTOS

Juros financiamento

Estado e outros entes piblicos

Conservacio/manutencio

Comissdes e taxas
Fornecimento e servicos externos

Total dos custos

PROVEITOS

Receitas (consumo)
Juros aplicacoes

Total dos proveitos

Resultado liquido do exercicio

RUTHLESS FUND - DR

CUSTOS

Juros financiamento

Estado e outros entes piblicos
Conservacao/manutencio
Comissdes e taxas

Fornecimento e servi¢os externos

Total dos custos
PROVEITOS
Receitas (consumo)
Juros aplicacdes

Total dos proveitos

Resultado liquido do exercicio

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

0 327,385 517,528 395,968 787,818 566,570 940,431 810,832 984,539 879,337 903,163 794,240 751,691
0 r 95,595 38,201 313,663 333,507 328,885 348,126 347,290 358,646 358,907 364,393 364,632 367,590
0 [ 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512
0 f 107,318 121,268 120,646 118,079 116,752 113,580 111,178 107,975 105,418 102,838 100,924 99,330
0 32,500 32,955 33,416 33,884 34,359 34,840 35,327 35,822 36,323 36,832 37,348 37,870
0 562,799 709,953 1,029,151 1,441,062 1,216,688 1,609,481 1,479,547 1,664,350 1,559,838 1,589,597 1,482,066 1,443,993

1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
0 46,439 0 0 0 0 0 0 0 0 0 0 0
1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122

-516,359 625,430 236,683 484,545 115,570 269,655 109,340 238,684 234,105 367,167 431,129

2-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

709,143 666,594 591,045 550,747 467,698 378,275 285,851 214,420 174,788 138,157 110,526 73,894 49,263 = 24,631
370,613 373,703 375,539 378,854 380,527 382,016 383,455 385806 389,502 393,392 397,717 401,758 406,356 4,998,018
190,137 192,799 195499 198,236 201,011 203,825 206,679 209,572 212,506 215481 218,498 221,557 224,659 0
98,055 97,099 96633 96473 96,841 97,767 98,022 98746 99,774 101,090 102,647 104,493 106,564 274,729
38,401 38938 39,483 40,036 40,597 41,165 = 41,741 42,326 42918 43519 44,128 44,746 45373 46,008

1,406,349 1,369,134 1,298,200 1,264,346 1,186,674 1,103,047 1,015,748 950,870 919,489 891,639 873,516 846,448 832,215 5,343,386

1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 39,976,262
0 0 0 0 0 0 0 0 0 0 0 0 0 0
1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 39,976,262

495,025 558,860 656,785 718,009 823,434 935,202 1,051,037

1,144,850 1,205,571 1,263,172 1,311,462 1,369,120 1,414,371 34,632,876
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Descricao Pressupostos
IPC s/ habitacao

1. Inflows

Capital (Equity)
Financiamento
Receitas (Consumo)

Juros aplicagdes

Total (Inflows)

ANEXO M.1.1 — Mapa Libertacao de Fluxos ()ptica “B”’/Cenario 2 (Periodo entre 2012 e 2023)

Financiamento - C)ptica B

Receitas - Estimativa 2014

Fwd Euribor 12M

01-07-2012 31-12-2012 31-12-2013

1

4

6

7

9

10

11

1.40%

7,000,000
16,500,000

67,266

7,000,000 16,567,266

1.40%

1,500,000

1,500,000

1,654,581

0

1,654,581

1,677,745
0

1,677,745

1.40%

1,701,234
0

1,701,234

1.40%

1,725,051
0

1,725,051

1.40%

1,749,202
0

1,749,202

1.40%

1,773,690
0

1,773,690

1.40%

1,798,522
0

1,798,522

1.40%

1,823,701
0

1,823,701

1,849,233
0

1,849,233

1,875,122
0

1,875,122

2. Qutflows

Amx financiamento
Juros financiamento
IS Juros

IS Capital

IRC Rendimentos Prediais
Construgdo

Despesas manutengdo
Comissdo Gestdo
Comissao Depositdrio
Taxa Supervisao
Despesas avaliagao
Auditoria

Servigos juridicos

Total (Outflows)

Financiamento - C)ptica B
Financiamento - C)ptica B
4%
0.5%
20%

10%
0.375%
0.125%

0.00266%
15,000 €
10,000 €
7,500 €

0
-327,385
-13,095
-82,500
0
-16,500,000
0
-86,229
-28,743
-2,400
-15,000
-10,000
-7,500

-17,072,852

0
-437,940
-17,518
-7,500
0
-8,500,000
0
-89,538
-29,846
-2,400
-15,210
-10,140
-7,605

-9,117,696

-625,000
-336,640
-13,466
0
-297,825

-165,458
-89,765
-29,922

-2,400

-15,423
-10,282
-7,711

1,593,892

-625,000
-568,317
-22,733
0
-301,994

-167,775
-89,153
-29,718

-2,400

-15,639
-10,426
-7,819

-1,840,973

-625,000
-402,084
-16,083
0
-306,222

-170,123
-89,251
-29,750

-2,400

-15,858
-10,572
-7,929

-1,675,272

-625,000
-752,231
-30,089
0
-310,509

-172,505
-88,051
-29,350

-2,400

-16,080
-10,720
-8,040

2,044,975

-625,000
-496,517
-19,861
0
-314,856

-174,920
-87912
-29,304

-2,400

-16,305
-10,870
-8,152

-1,786,098

-625,000
-778,004
-31,120
0
-319,264

-177,369
-86,746
-28,915

-2,400

-16,533
-11,022
-8,267

-2,084,641

-625,000
-575,692
-23,028
0
-323,734

-179,852
-86,436
-28,812

-2,400

-16,765
-11,176
-8,382

-1,881,277

-625,000
720,755
-28,830
0
-328,266

-182,370
-85,630
-28,543

-2,400

-16,999
-11,333
-8,500

-2,038,627

-625,000
-597,415
-23,897
0
-332,862

-184,923
-85,373
-28,458

-2,400

-17,237
-11,492
-8,619

1,917,676

-625,000
-620,256
-24,810
0
-337,522

-187,512
-85,097
-28,366

-2,400

-17,479
-11,652
-8,739

Total (1+2)
Acumulado (1+2)

7,000,000

-505,587

7,617,696

60,689

163,228

25,962

-319,925

-36,896

-310,951

-82,755

-214,926

-68,443

73,711

7,000,000 = 6,494,413

-1,123,283

-1,062,593

41,225,822

-1,199,860

-1,519,784

-1,556,681

-1,867,631

1,950,387

-2,165,312

2,233,755

2,307,466
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ANEXO M.1.2 - Mapa Libertacéo de Fluxos Optica “B”/Cenrio 2 (Periodo entre 2024 e 2037)

Descricio Pressupostos 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

IPC s/ habitacio 1.40% 1.40% 1.40%

1. Inflo

Capital (Equity)

Financiamento Financiamento - Optica B

Receitas (Consumo) Receitas - Estimativa 2014 1,901,374 1,927,993 1,954,985
Juros aplicagdes Fwd Euribor 12M 0 0 0

1.40%

1,982,355
0

1.40%

2,010,108
0

1.40%

2,038,250
0

1.40%

2,066,785

1.40%

2,095,720

1.40%

2,125,060
0

1.40%

2,154,811
0

1.40%

2,184,978
413

1.40%

2,215,568
8,787

1.40%

2,246,586
18,412

1.40%

39,976,262

Total (Inflows) 1,901,374 1,927,993 1,954,985
2. Outflows
Amx financiamento Financiamento - Optica B -625,000 -625,000 -625,000
Juros financiamento Financiamento - Optica B -539,971 -511,249 -424,194
IS Juros 4% -21,599 -20,450 -16,968
IS Capital 0.5% 0 0 0
IRC Rendimentos Prediais 20% 342,247 -347,039 -351,897
Construcio
Despesas manutenc¢do 10% -190,137 -192,799 -195,499
Comissdo Gestdo 0.375% A -85,202 -85,488 -86,180
Comissao Depositédrio 0.125% ) -28,401 -28,496 -28,727
Taxa Supervisao 0.00266% ) -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -17,723 -17,972 -18,223
Auditoria 10,000 € -11,816 -11,981 -12,149
Servicos juridicos 7,500 € -8,862 -8,986 9,112

Total (Outflows) -1,873358  -1,851,859  -1,770,348

-625,000
-398,945
-15,958
0
-356,824

-198,236
-87,038
-29,013

-2,400
-18,478
-12,319

9,239

-1,753,449

2,010,108

-625,000
-265,778
-10,631
0
-361,819

-201,011
-88,482
-29,494

-2,400
-18,737
-12,491

9,368

-1,625,212

-625,000
247,820
9,913
0
-366,885

-203,825
-90,061
-30,020

-2,400
-18,999
-12,666

-9,500

-1,617,089

2,066,785

-1,000,000
-214,307
-8,572
0
-372,021

-206,679
-90,438
-30,146

-2,400
-19,265
-12,843

9,633

-1,966,304

2,095,720

-1,000,000
-187,518
-7,501
0
-377,230

-209,572
-90,992
-30,331

-2,400
-19,535
-13,023

9,767

-1,947,869

-1,000,000
-155,730
-6,229
0
-382,511

-212,506
-91,744
-30,581

-2,400
-19,808
-13,206

-9,904

-1,924,620

2,154,811

-1,000,000
-129,775
-5,191
0
-387,866

-215,481
-92,670
-30,890

-2,400
-20,086
-13,391
-10,043

-1,907,793

-1,000,000
-92,709
-3,708
0
-393,296

-218,498
-93,816
-31,272

-2,400
-20,367
-13,578
-10,183

-1,879,828

-1,000,000
-69,532
-2,781
0
-398,802

-221,557
-95,157
-31,719

-2,400
-20,652
-13,768
-10,326

2,264,998

-1,000,000
46,354
-1,854
0
404,385

224,659
-96,699
-32,233

-2,400

-20,941
-13,961
-10,471

39,976,262

-1,000,000
-23,177
927
0
<
-4,997,033

-222,735
-74,245
-2,400
-21,234
-14,156
-10,617

Total (1+2) 28,016 76,134 184,637

-1,866,695

-1,853,957

-6,366,525

228,906

384,896

421,160

100,481

147,851

200,441

247,018

305,564

357,661

411,040

33,609,737

Acumulado (1+2) -2,279,450 -2,203,316 -2,018,678

1,789,772

1,404,876

983,716

-883,235

-735,384

534,944

-287,925

17,638

375,299

786,339

34,396,076
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ANEXO M.2.1 - Balanco ()ptica “B”’/Cenario 2 (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

ACTIVO

Disponibilidades 7,000,000 6,494,413 -1,123,283 -1,062,593 -1,225,822 -1,199,860 -1,519,784 -1,556,681 -1,867,631 -1,950,387 -2,165,312 -2,233,755 -2,307,466
Activo imobiliario 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

7,000,000 22,994,413 23,876,717 23,937,407 23,774,178 23,800,140 23,480,216 23,443,319 23,132,369 23,049,613 22,834,688 22,766,245 22,692,534

Total do activo
CAPITAL PROPRIO
Capital Social 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000

Resultados transitados 0 0 -505,587 -1,123,283 -437,593 24,178 675,140 980,216 1,568,319 1,882,369 2,424,613 2,834,688 3,391,245
Resultado liquido do exercicio 0 -505,587 -617,696 685,689 461,772 650,962 305,075 588,104 314,049 542,245 410,074 556,557 551,289

7,000,000 6,494,413 5,876,717 6,562,407 7,024,178 7,675,140 7,980,216 8,568,319 8,882,369 9,424,613 9,834,688 10,391,245 10,942,534

Total do capital proprio

PASSIVO

Financiamento 16,500,000 18,000,000 17,375,000 16,750,000 16,125,000 15,500,000 14,875,000 14,250,000 13,625,000 13,000,000 12,375,000 11,750,000
Total do passivo 16,500,000 18,000,000 17,375,000 16,750,000 16,125,000 15,500,000 14,875,000 14,250,000 13,625,000 13,000,000 12,375,000 11,750,000

Total capital proprio+passivo 7,000,000 22,994,413 23,876,717 23,937,407 23,774,178 23,800,140 23,480,216 23,443,319 23,132,369 23,049,613 22,834,688 22,766,245 22,692,534

Check Balance
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ANEXO M.2.2 - Balanco ()ptica “B”’/Cenario 2 (Periodo entre 2024 e 2037)

RUTHLESS FUND - BALANCO 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

ACTIVO

Dis ponibilidades -2,279,450 -2,203,316 -2,018,678 -1,789,772 -1,404,876 -983,716 -883,235 -735,384 -534,944 -287,925 17,638 375,299 786,339 34,396,076
Activo imobiliario 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000
Total do activo

22,720,550 22,796,684 22,981,322 23,210,228 23,595,124 24,016,284 24,116,765 24,264,616 24,465,056 24,712,075 25,017,638 25,375,299 25,786,339 59,396,076

CAPITAL PROPRIO

Capital Social 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000
Resultados transitados 3,942,534 4,595,550 5,296,684 6,106,322 6,960,228 7,970,124 9,016,284 10,116,765 11,264,616 12,465,056 13,712,075 15,017,638 16,375,299 17,786,339

Resultado liquido do exercicio 653,016 701,134 809,637 853,906 1,009,896 1,046,160 1,100,481 1,147,851 1,200,441 1,247,018 1,305,564 1,357,661 1,411,040 34,609,737
Total do capital proprio

11,595,550 12,296,684 13,106,322 13,960,228 14,970,124 16,016,284 17,116,765 18,264,616 19,465,056 20,712,075 22,017,638 23,375,299 24,786,339 59,396,076

PASSIVO

Financiamento 11,125,000 10,500,000 9,875,000 9,250,000 8,625,000 8,000,000 7,000,000 6,000,000 5,000,000 4,000,000 3,000,000 2,000,000 1,000,000
Total do passivo 11,125,000 10,500,000 9,875,000 9,250,000 8,625,000 8,000,000 7,000,000 6,000,000 5,000,000 4,000,000 3,000,000 2,000,000 1,000,000

Total capital proprio+passivo 22,720,550 22,796,684 22,981,322 23,210,228 23,595,124 24,016,284 24,116,765 24,264,616 24,465,056 24,712,075 25,017,638 25,375,299 25,786,339 59,396,076

Check Balance
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ANEXO M.3 - Demonstraciio de Resultados Optica “B”/Cenério 2 (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR

CUSTOS

Juros financiamento

Estado e outros entes piblicos
Conservacio/manutencio
Comissdes e taxas

Fornecimento e servicos externos

Total dos custos

PROVEITOS

Receitas (consumo)

Juros aplicacoes

Total dos proveitos

Resultado liquido do exercicio

RUTHLESS FUND - DR

CUSTOS

Juros financiamento

Estado e outros entes piblicos
Conservacao/manutencio
Comissdes e taxas

Fornecimento e servi¢os externos

Total dos custos
PROVEITOS
Receitas (consumo)
Juros aplicacdes

Total dos proveitos

Resultado liquido do exercicio

01-07-2012 31-12-2012 31-12-2013

0
0
0
0
0
0

327,385
95,595
0
117,372
32,500

437,940
25,018
0
121,784
32,955

3

1-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

336,640
311,290
165,458
122,087
33,416

568,317
324,727
167,775
121,271
33,884

402,084
322,305
170,123
121,401
34,359

752,231
340,598
172,505
119,801
34,840

496,517
334,717
174,920
119,617
35,327

778,004
350,384
177,369
118,062
35,822

575,692
346,762
179,852
117,648
36,323

720,755
357,096
182,370
116,573
36,832

597,415
356,759
184,923
116,231
37,348

620,256
362,332
187,512
115,863
37,870

31-12-2024 31-12-2025 31-12-2026 31-1

539,971
363,846
190,137
116,003
38,401

572,852

67,266

-505,587

511,249
367,489
192,799
116,383
38,938

617,696

-617,696

968,892

1,215,973 1,050,272 1,419,975 1,161,098 1,459,641 1,256,277 1,413,627 1,292,676

1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233

0

0

0

0

0

0

0

0

0

1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233

-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036

685,689

461,772

650,962

305,075

424,194 398,945 265778 247,820 214,307 187,518
368,865 372,782 372,451 376,798 380,594 384,730
195,499 198,236 201,011 203,825 206,679 209,572
117,307 118,451 120,376 122,481 122,984 123,723
39,483 40,036 40,597 = 41,165 = 41,741 = 42,326

1,248,358 1,226,859 1,145,348 1,128,449

1,901,374 1,927,993 1,954,985 1,982,355

0

0

0

0

1,901,374 1,927,993 1,954,985 1,982,355

653,016

701,134

809,637

853,906

1,000,212

2,010,108

2,010,108

1,009,896

0

992,089

0

966,304

2,038,250 2,066,785

0

2,038,250 2,066,785

1,046,160 1,100,481

947,869

0

588,104

155,730
388,740
212,506
124,725
42,918

924,620

0

314,049

129,775
393,057
215,481
125,960
43,519

907,793

0

542,245

92,709
397,004
218,498
127,488
44,128

879,828

413

410,074

69,532
401,584
221,557
129,276
44,746
866,695

8,787

556,557

46,354
406,240
224,659
131,332
45,373

853,957

2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586

18,412

2,095,720 2,125,060 2,154,811 2,185,391 2,224,355 2,264,998

1,147,851 1,200,441 1,247,018 1,305,564 1,357,661 1,411,040

1,323,833

1,875,122
0
1,875,122

551,289

31-12-2037

23,177
4,997,960
0
299,380
46,008
5,366,525

39,976,262
0
39,976,262

34,609,737
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ANEXO N.1.1 - Mapa Libertacao de Fluxos Optica “B”’/Cenario 3 (Periodo entre 2012 e 2023)
0 1 2 3 4 5 6 7 8 9 10 11
7 40% 7 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%

1. Inflows

Capital (Equity) 9,000,000

Financiamento Financiamento - Optica B 16,000,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 83,095 0 0 0 0 0 3,445 9,472 16,549 24,163 32,672 42,100

Total (Inflows) 9,000,000 16,083,095 0 1,654,581 1,677,745 1,701,234 1,725,051 1,752,647 1,783,162 1,815,071 1,847,864 1,881,905 1,917,223

2. Qutflows

Amx financiamento Financiamento - Optica B 0 0 -500,000 -500,000 -500,000 -500,000 -500,000 -500,000 -500,000 -500,000 -500,000 -500,000
Juros financiamento Financiamento - Optica B -310,480 -358,352 -271,312 -301,289 -331,568 -336,908 -351,120 -348,604 -342,674 -329,494 -316,314 -303,134
IS Juros 4% -12,419 -14,334 -11,092 -12,052 -13,263 -13,476 -14,045 -13,944 -13,707 -13,180 -12,653 -12,125
IS Capital 0.5% -80,000 0 0 0 0 0 0 0 0 0 0 0
IRC Rendimentos Prediais 20% 0 0 -297,825 -301,994 -306,222 -310,509 -314,856 -319,264 -323,734 -328,266 -332,862 -337,522
Construgdo -16,500,000  -8,500,000

Despesas manutengio 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestdo 0.375% A -91,960 -89,980 -90,902 91,787 -92,611 -93,473 -94,351 -95,321 -96,401 -97,620 -98,983 -100,493
Comissao Depositdrio 0.125% A -30,653 -29,993 -30,301 -30,596 -30,870 -31,158 -31,450 -31,774 -32,134 -32,540 -32,994 -33,498
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagao 15,000 € -15,000 -15,210 -15,423 -15,639 -15,858 -16,080 -16,305 -16,533 -16,765 -16,999 -17,237 -17.479
Auditoria 10,000 € -10,000 -10,140 -10,282 -10,426 -10,572 -10,720 -10,870 -11,022 -11,176 -11,333 -11,492 -11,652
Servigos juridicos 7,500 € -7,500 -7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739

Total (Outflows) -17,060,413  -9,028,014  -1,408,706  -1.441,776  -1481416 -1,495268 -1,518470  -1,524498  -1,527,224  -1,522,702  -1,518,476

Total (1+2) 9,000,000 977,318 -9,028,014 245 235,969 219,818 229,783 234,177 258,664 287,847 325,162 363,429 402,668

Acumulado (1+2) 9,000,000 8,022,682 -1,005332 -759457  -523,488 @ -303,670 73,888 160,289 418,954 706,801 1,031,963 1,395,392 1,798,060
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ANEXO N.1.2 - Mapa Libertacao de Fluxos Optica “B”’/Cenario 3 (Periodo entre 2024 e 2037)
31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%

1. Inflo

Capital (Equity)

Financiamento Financiamento - Optica B

Receitas (Consumo) Receitas - Estimativa 2014 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 39,976,262
Juros aplica¢des Fwd Euribor 12M 52,470 64,132 76,775 90,422 105,213 121,056 126,051 132,363 139,875 148,927 159,182 170,671 183,422

Total (Inflows) ,953,84 1,992,125 2,031,760 2,072,778 2,115,3: 2,159,305 2,228,083 2,264,935 2,303,738 2,344,161 2,386, 2,430,008 39,976,262
2. Outflows
Amx financiamento Financiamento - Optica B -500,000 -500,000 -500,000 -500,000 -500,000 -500,000 -1,000,000  -1,000,000  -1,000,000  -1,000,000 -1,000,000 -1,000,000  -1,000,000  -1,000,000
Juros financiamento Financiamento - Optica B -289,955 -263,650 -251,095 -238,540 -221,486 -209,181 -196,876 -167,017 -143,157 -106,798 -85,438 -64,079 -42,719 -21,360
IS Juros 4% -11,598 -10,546 -10,044 -9,542 -8,859 -8,367 -1.875 -6,681 -5,726 4,272 -3.418 -2,563 -1,709 -854
IS Capital 0.5% 0 0 0 0 0 0 0 0 0 0 0 0 0 0
IRC Rendimentos Prediais 20% -342,247 -347,039 -351,897 -356,824 -361,819 -366,885 -372,021 -377,230 -382,511 -387,866 -393,296 -398,802 -404,385 -4,997,033 A
Construcio
Despesas manutengdo 10% -190,137 -192,799 -195,499 -198,236 -201,011 -203,825 -206,679 -209,572 -212,506 -215,481 -218,498 -221,557 224,659
Comissdo Gestdo 0.375% A -102,154 -104,021 -106,046 -108,232 -110,601 -113,138 -113,938 -114,949 -116,152 -117,602 -119,244 -121,084 -123,127 -249,039
Comissao Depositdrio 0.125% ) -34,051 -34,674 -35,349 -36,077 -36,867 -37,713 -37.979 -38,316 -38,717 -39,201 -39,748 -40,361 -41,042 -83,013
Taxa Supervisdo 0.00266% ) -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -17,723 -17972 -18,223 -18,478 -18,737 -18,999 -19,265 -19,535 -19,808 -20,086 -20,367 -20,652 -20,941 -21,234
Auditoria 10,000 € -11,816 -11,981 -12,149 -12,319 -12,491 -12,666 -12,843 -13,023 -13,206 -13,391 -13,578 -13,768 -13,961 -14,156
Servigos juridicos 7,500 € -8,862 -8,986 9,112 -9,239 -9,368 -9,500 -9,633 -9,767 -9,904 -10,043 -10,183 -10,326 -10,471 -10,617

Total (Outflows) -1,510943  -1,494,067 -1,491,813  -1,489,887 -1483,640 -1482,674 -1,979,510 -1,958490 -1,944,088 -1917,138 -1,906,171 -1,895,593  -1,885413  -6,399,706
Total (1+2) 442,902 498,058 539,947 582,891 631,681 676,631 213,326 320,847 386,600 437,990 490,646 544,594 33,576,556

Acumulado (1+2) 2,240,962 2,739,020 3,278,967 3,861,857 4,493,539 5,170,170 5,383,496 5,653,089 5,973,936 6,360,536 6,798,526 7,289,172 7,833,767 41,410,323|
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ANEXO N.2.1 - Balanco ()ptica “B”’/Cenario 3 (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO

ACTIVO

Disponibilidades
Activo imobilidrio
Total do activo

CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exercicio
Total do capital proprio

PASSIVO

Financiamento
Total do passivo

Total capital proprio+passivo

Check Balance

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

9,000,000 8,022,682 -1,005,332 -759,457 -523,488 -303,670 -73,888 160,289 418,954 706,801 1,031,963 1,395,392 1,798,060
0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

9,000,000 24,522,682 23,994,668 24,240,543 24,476,512 24,696,330 24,926,112 25,160,289 25,418,954 25,706,801 26,031,963 26,395,392 26,798,060

9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000
0 0 -477,318 -1,005,332 -259,457 476,512 1,196,330 1,926,112 2,660,289 3,418,954 4,206,801 5,031,963 5,895,392
0 -477,318  -528,014 745,875 735,969 719,818 729,783 734,177 758,664 787,847 825,162 863,429 902,668

9,476,512 10,196,330 10,926,112 11,660,289 12,418,954 13,206,801 14,031,963 14,895,392 15,798,060

9,000,000 8,522,682 7,994,668 8,740,543

16,000,000 16,000,000 15,500,000 15,000,000 14,500,000 14,000,000 13,500,000 13,000,000 12,500,000 12,000,000 11,500,000 11,000,000
16,000,000 16,000,000 15,500,000 15,000,000 14,500,000 14,000,000 13,500,000 13,000,000 12,500,000 12,000,000 11,500,000 11,000,000

9,000,000 24,522,682 23,994,668 24,240,543 24,476,512 24,696,330 24,926,112 25,160,289 25,418,954 25,706,801 26,031,963 26,395,392 26,798,060
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RUTHLESS FUND - BALANCO

ACTIVO

Dis ponibilidades
Activo imobiliario

Total do activo
CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exercicio
Total do capital proprio

PASSIVO

Financiamento

Total do passivo

Total capital proprio+passivo

Check Balance

ANEXO N.2.2 - Balanco ()ptica “B”’/Cenario 3 (Periodo entre 2024 e 2037)

31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

2,240,962 2,739,020 3,278,967 3,861,857 4,493,539 5,170,170 5,383,496 5,653,089 5,973,936 6,360,536 6,798,526 7,289,172 7,833,767 41,410,323
25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

27,240,962 27,739,020 28,278,967 28,861,857 29,493,539 30,170,170 30,383,496 30,653,089 30,973,936 31,360,536 31,798,526 32,289,172 32,833,767 66,410,323

9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000
6,798,060 7,740,962 8,739,020 9,778,967 10,861,857 11,993,539 13,170,170 14,383,496 15,653,089 16,973,936 18,360,536 19,798,526 21,289,172 22,833,767
942,902 998,058 1,039,947 1,082,891 1,131,681 1,176,631 1,213,326 1,269,593 1,320,847 1,386,600 1,437,990 1,490,646 1,544,594 34,576,556

16,740,962 17,739,020 18,778,967 19,861,857 20,993,539 22,170,170 23,383,496 24,653,089 25,973,936 27,360,536 28,798,526 30,289,172 31,833,767 66,410,323

10,500,000 10,000,000 9,500,000 9,000,000 8,500,000
10,500,000 10,000,000 9,500,000 9,000,000 8,500,000

8,000,000 7,000,000 6,000,000 5,000,000 4,000,000 3,000,000 2,000,000 1,000,000

7,000,000 6,000,000 5,000,000 4,000,000 3,000,000 2,000,000 1,000,000

27,240,962 27,739,020 28,278,967 28,861,857 29,493,539 30,170,170 30,383,496 30,653,089 30,973,936 31,360,536 31,798,526 32,289,172 32,833,767 66,410,323
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ANEXO N.3 - Demonstraciio de Resultados Optica “B”/Cenério 3 (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR

01-07-2012 31-12-2012 31-12-2013

1-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

CUSTOS

Juros financiamento 0 i 310,480 358,352 277,312 301,289 331,568 336,908 351,120 348,604 342,674 329,494 316,314 303,134

Estado e outros entes piblicos 0 i 92,419 14,334 308,917 314,046 319,485 323,985 328,901 333,208 337,441 341,446 345,515 349,647

Conservacio/manutencio 0 i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

Comissdes e taxas 0 r 125,013 122,373 123,603 124,783 125,882 127,031 128,201 129,495 130,934 132,560 134,377 136,390

Fornecimento e servicos externos 0 32,500 32,955 33,416 33,884 34,359 34,840 35,327 35,822 36,323 36,832 37,348 37,870
Total dos custos (0] 560,413 528,014 908,706 941,776 981,416 995,268 1,018,470 1,024,498 1,027,224 1,022,702 1,018,476 1,014,555

PROVEITOS
Receitas (consumo) 0 r 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicacdes 0 [ 83,095 0 0 0 0 0 3,445 9,472 16,549 24,163 32,672 42,100

Total dos proveitos 1,654,581 1,677,745 1,701,234 1,725,051 1,752,647 1,783,162 1,815,071 1,847,864 1,881,905 1,917,223

Resultado liquido do exercicio

-477,318 -528,014 745,875 735,969 719,818 729,783 734,177 758,664 787,847 825,162 863,429 902,668

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Juros financiamento 289,955 263,650 251,095 238,540 221,486 209,181 196,876 167,017 143,157 106,798 85,438 64,079 42,719 21,360
Estado e outros entes piblicos 353,846 357,585 361,941 366,366 370,679 375,252 379,896 383,910 388,237 392,138 396,714 401,365 406,094 4,997,887
Conservagio/manutenc¢io 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 138,605 141,095 143,795 146,709 149,868 153,251 154,317 155,665 157,270 159,203 161,393 163,846 166,569 334,452
Fornecimento e servi¢os externos 38,401 38,938 39,483 40,036 40,597 41,165 41,741 42,326 42,918 43,519 44,128 44,746 45,373 46,008

Total dos custos

1,010,943

994,067

991,813

989,887

982,674

979,510

958,490

944,088

917,138

906,171

895,593

885,413

5,399,706

PROVEITOS
Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 39,976,262
Juros aplicaces 52,470 64,132 76,775 90,422 105213 121,056 126,051 132,363 139,875 148,927 159,182 170,671 183,422 0

Total dos proveitos

Resultado liquido do exercicio

1,953,845 1,992,125 2,031,760 2,072,778 2,115,321 2,159,305 2,192,836 2,228,083 2,264,935 2,303,738 2,344,161 2,386,239 2,430,008

942,902

998,058

1,039,947 1,082,891 1,131,681 1,176,631 1,213,326 1,269,593 1,320,847 1,386,600 1,437,990 1,490,646 1,544,594

39,976,262

34,576,556
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ANEXO 0.1.1 — Mapa Libertacio de Fluxos ()ptica “B”’/Cenario 4 (Periodo entre 2012 e 2023)
01-07-2012 31-122012 31-122013 31-12-2021 31-12-2022 31-12-2023

0 1 2 3 4 5 6 7 8 9 10 11

IPC s/ habitacio 1.40% 1.40% A0% %o 1.40% 1.40% 1.40% 1.40% 1.40%

1. Inflows

Capital (Equity) 11,000,000

Financiamento Financiamento - Optica B 14,000,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 83,931 43 472 306 7,953 17,277 29,929 42,728 56,637 69,884 84,011 99,043

Total (Inflows) 11,000,000 14,083,931 48 1,655,053 1,678,051 1,709,187 1,742,328 1,779,131 1,816,419 1,855,159 1,893,585 ,933,245 1,974,166

2. Qutflows

Amx financiamento Financiamento - Optica B 0 0 -375,000 -375,000 -375,000 -375,000 -375,000 -375,000 -375,000 -375,000 -375,000 -375,000
Juros financiamento Financiamento - Optica B -242,860 -278,764 -202,984 -236,740 -240,633 -251,817 -264,250 -264,039 -261,281 -252,943 244,604 -236,265
IS Juros 4% 9,714 -11,151 -8,119 -9.470 -9,625 -10,073 -10,570 -10,562 -10,451 -10,118 -9,784 -9,451
IS Capital 0.5% -70,000 0 0 0 0 0 0 0 0 0 0 0
IRC Rendimentos Prediais 20% 0 0 -297,825 -301,994 -306,222 -310,509 -314,856 -319,264 -323,734 -328,266 -332,862 -337,522
Construgio -16,500,000 = -7,650,000 -400,000 -450,000

Despesas manutengdo 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestdo 0.375% A 92,263 93,762 93,929 93,838 95,501 97,210 98,971 -100,837 -102,821 -104,942 -107,205 -109,613
Comissao Depositdrio 0.125% A -30,754 -31,254 -31,310 -31,279 -31,834 -32,403 -32,990 -33,612 -34,274 -34,981 -35,735 -36,538
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -15,000 -15,210 -15,423 -15,639 -15,858 -16,080 -16,305 -16,533 -16,765 -16,999 -17,237 -17.479
Auditoria 10,000 € -10,000 -10,140 -10,282 -10,426 -10,572 -10,720 -10,870 -11,022 -11,176 -11,333 -11,492 -11,652
Servigos juridicos 7,500 € -7,500 -7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739

Total (Outflows) -16980,492  -8,100,286  -1,610441  -1,702,380  -1,265,697 -1,286,756  -1,309,286  -1,318,906  -1,326,137 ,327,85 -1,329,861

Total (1+2) 11,000,000 -2,896,560 -8,100,238 44,612 -24,329 443,490 455,572 469,845 497,513 529,022 641,995

Acumulado (1+2) 11,000,000 8,103,440 3,202 47,813 23,484 466,974 922,546 1,392,391 1,889,904 2,418,927 2,984,660 3,588,043 4,230,038
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ANEXO 0.1.2 — Mapa Libertacio de Fluxos Optica “B”/Cenario 4 (Periodo entre 2024 e 2037)

Descricio Pressupostos
IPC s/ habitacio

1. Inflo

Capital (Equity)
Financiamento Financiamento - Optica B
Receitas - Estimativa 2014

Fwd Euribor 12M

Receitas (Consumo)

Juros aplicagdes

Total (Inflows)

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

1.40%

1,901,374

115,111

1.40%

1,927,993

132,128

1.40%

1,954,985
150,117

1.40%

1,982,355
169,103

1.40%

2,010,108
189,112

1.40%

2,038,250
210,302

1.40%

2,066,785
217,655

1.40%

2,095,720
226,154

1.40%

2,125,060
235,827

1.40%

2,154,811
246,968

1.40%

2,184,978
259,295

1.40%

2,215,568
272,835

1.40% 1.40%

2,246,586
287,619

39,976,262

2. Outflows
Amx financiamento Financiamento - Optica B

Juros financiamento Financiamento - Optica B

IS Juros 4%

IS Capital 0.5%

IRC Rendimentos Prediais 20%
Construcio

Despesas manutenc¢do 10%

Comissdo Gestio 0.375% )
Comissao Depositério 0.125% )
Taxa Supervisio 0.00266% )
Despesas avaliagdo 15,000 €
Auditoria 10,000 €
Servicos juridicos 7,500 €

Total (Outflows)

2,016,485

-375,000
-223,533
-8,941
0
-342,247

-190,137
-112,186
-37,395
-2,400
-17,723
-11,816
-8,862

-1,330,242

2,060,121

-375,000
215,355
8,614
0
-347,039

-192,799
-114,911
-38,304
-2,400
-17972
-11,981
-8,986

-1,333,361

2,105,102

-375,000
-207,177
-8,287
0
-351,897

-195,499
-117,793
-39,264
-2,400
-18,223
-12,149
9,112

-1,336,800

-375,000
-198,999
-7,960
0
-356,824

-198,236
-120,833
-40,278
-2,400
-18,478
-12,319
9,239

-1,340,566

2,199,220

-375,000
-190,821
-7,633
0
-361,819

-201,011
-124,038
-41,346
-2,400
-18,737
-12,491
9,368

-1,344,665

-375,000
-177,259
-7,090
0
-366,885

-203,825
-127,432
-42,477
-2,400
-18,999
-12,666
-9,500

2,284,440

-1,000,000
-169,322
-6,773
0
-372,021

-206,679
-128,609
-42,870
-2,400
-19,265
-12,843
9,633

-1,970,416

-1,000,000
-148,157
-5,926
0
-377,230

-209,572
-129,971
-43,324
-2,400
-19,535
-13,023
9,767

-1,958,905

2,360,887

-1,000,000
-126,992
-5,080
0
-382,511

-212,506
-131,520
-43,840
-2,400
-19,808
-13,206
9,904

-1,947,766

2,401,779

-1,000,000
-95,112
-3,804
0
-387,866

-215,481
-133,304
-44,435
-2,400
-20,086
-13,391
-10,043

-1,925,922

-1,000,000
-76,090
-3,044
0
-393,296

-218,498
-135,278
-45,093
-2,400
-20,367
-13,578
-10,183

-1,917,827

2,488,403

-1,000,000
-57,067
-2,283
0
-398,802

-221,557
-137.,447
-45,816
-2,400
-20,652
-13,768
-10,326

-1,910,118

39,976,262

-1,000,000  -1,000,000
38,045 -19,022
1,522 761
0 0
404385 -4,997,033 |
224,659
139815 265653
46,605 88,551
2,400 2,400
20,941 21234
13,961 -14,156
10471 -10,617

Total (1+2)
Acumulado (1+2)

726,760

768,302

810,892

854,555

905,018

314,025

413,121

475,858

526,446

-1,902,803  -6,419,428

33,556,834

4,916,282

5,643,041

6,411,343

7,222,235

8,076,790

8,981,809

9,295,833

9,658,802

10,071,923

10,547,780

11,074,226

11,652,511

12,283,913 45,840,747
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ANEXO 0.2.1 - Balanco ()ptica “B”’/Cenario 4 (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO

ACTIVO

Disponibilidades
Activo imobilidrio
Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados
Resultado liquido do exercicio

Total do capital proprio
PASSIVO
Financiamento

Outros credores
Total do passivo

Total capital proprio+passivo

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

11,000,000 8,103,440 3,202 47,813 23,484 466,974 922,546 1,392,391 1,889,904 2,418,927 2,984,660 3,588,043 4,230,038
0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

11,000,000 24,603,440 25,003,202 25,047,813 25,023,484 25,466,974 25,922,546 26,392,391 26,889,904 27,418,927 27,984,660 28,588,043 29,230,038

11,000,000 11,000,000 11,000,000 11,000,000 11,000,000 11,000,000 11,000,000 11,000,000 11,000,000 11,000,000 11,000,000 11,000,000 11,000,000
0 0 -396,560 -846,798  -27,187 773,484 1,591,974 2,422,546 3,267,391 4,139,904 5,043,927 5,984,660 6,963,043
0 -396,560  -450,238 819,612 800,671 818,490 830,572 844,845 872,513 904,022 940,733 978,383 1,016,995

11,000,000 10,603,440 10,153,202 10,972,813 11,773,484 12,591,974 13,422,546 14,267,391 15,139,904 16,043,927 16,984,660 17,963,043 18,980,038

0 14,000,000 14,000,000 13,625,000 13,250,000 12,875,000 12,500,000 12,125,000 11,750,000 11,375,000 11,000,000 10,625,000 10,250,000

0 850,000 450,000 0 0 0 0 0 0 0 0 0
14,000,000 14,850,000 14,075,000 13,250,000 12,875,000 12,500,000 12,125,000 11,750,000 11,375,000 11,000,000 10,625,000 10,250,000

25,003,202 25,047,813 25,023,484 25,466,974 25,922,546 26,392,391 26,889,904 27,418,927 27,984,660 28,588,043 29,230,038

Check Balance
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RUTHLESS FUND - BALANCO
ACTIVO
Dis ponibilidades
Activo imobiliario
Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados

Resultado liquido do exercicio

Total do capital proprio
PASSIVO
Financiamento
Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance

ANEXO 0.2.2 - Balanco ()ptica “B”’/Cenario 4 (Periodo entre 2024 e 2037)

31-12-2027

31-12-2028

31-12-2029

31-12-2030

31-12-2031

31-12-2032

31-12-2033

31-12-2034

31-12-2035

31-12-2036

31-12-2037

4,916,282
25,000,000

5,643,041
25,000,000

6,411,343
25,000,000

7,222,235
25,000,000

8,076,790
25,000,000

8,981,809
25,000,000

9,295,833
25,000,000

9,658,802

25,000,000

10,071,923
25,000,000

10,547,780
25,000,000

11,074,226
25,000,000

11,652,511
25,000,000

12,283,913
25,000,000

45,840,747
25,000,000

29,916,282

30,643,041

31,411,343 32,222,235

11,000,000
7,980,038
1,061,244

20,041,282

11,000,000
9,041,282
1,101,760

11,000,000
10,143,041
1,143,302

11,000,000
11,286,343
1,185,892

33,076,790

11,000,000
12,472,235
1,229,555

33,981,809

11,000,000
13,701,790
1,280,018

34,295,833

11,000,000
14,981,809
1,314,025

34,658,802

11,000,000
16,295,833
1,362,969

35,071,923

11,000,000
17,658,802
1,413,121

35,547,780

11,000,000
19,071,923
1,475,858

36,074,226

11,000,000
20,547,780
1,526,446

36,652,511

11,000,000
22,074,226
1,578,285

37,283,913

11,000,000
23,652,511
1,631,402

70,840,747

11,000,000
25,283,913
34,556,834

21,143,041

22,286,343 23,472,235

9,875,000 9,500,000 9,125,000 8,750,000
0 0 0 0
9,875,000 9,500,000 9,125,000 8,750,000

29,916,282

24,701,790

8,375,000
0
8,375,000

25,981,809

8,000,000
0
8,000,000

27,295,833

7,000,000
0
7,000,000

28,658,802

6,000,000
0
6,000,000

30,071,923

5,000,000
0
5,000,000

31,547,780

4,000,000
0
4,000,000

33,074,226

3,000,000
0
3,000,000

34,652,511

2,000,000
0
2,000,000

36,283,913

1,000,000
0
1,000,000

70,840,747

30,643,041

31,411,343 32,222,235

33,076,790

33,981,809

34,295,833

34,658,802

35,071,923

35,547,780

36,074,226

36,652,511

37,283,913

70,840,747
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ANEXO 0.3 - Balanco ()ptica “B”’/Cenario 4 (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

CUSTOS

[ 242,860 278,764 202,984 236,740 240,633 251,817 264,250 264,039 261,281 252,943 244,604 236,265
r 79,714 11,151 305,944 311,464 315,847 320,582 325,426 329,826 334,185 338,384 342,646 346,973
0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

f 125,417 127,416 127,639 127,517 129,735 132,013 134,362 136,850 139,495 142,323 145,340 148,550
32,500 32,955 33,416 33,884 34,359 34,840 35,327 35,822 36,323 36,832 37,348 37,870
480,492 450,286 877,380 890,697 911,756 934,286 943,906 951,137 952,852 954,861 957,171

Juros financiamento

Estado e outros entes piblicos

Conservacdo/manutencio

Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0
0

Total dos custos
PROVEITOS

Receitas (consumo) 0 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicacdes 0 [ 83,931 48 472 306 7,953 17,277 29,929 42,728 56,637 69,884 84,011 99,043
Total dos proveitos 1,655,053 1,678,051 1,709,187 1,742,328 1,779,131 1,816,419 1,855,159 1,893,585 1,933,245 1,974,166

Resultado liquido do exercicio -396,560 -450,238 819,612 800,671 818,490 830,572 844,845 872,513 904,022 940,733 978,383 1,016,995

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Juros financiamento 223,533 215,355 207,177 198,999 190,821 177,259 169,322 148,157 126,992 95,112 76,090 57,067 38,045 19,022
Estado e outros entes piblicos 351,189 355,653 360,184 364,784 369,452 373,975 378,794 383,156 387,590 391,670 396,340 401,085 405,907 4,997,794
Conservagio/manutenc¢io 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 151,981 155,615 159,457 163,511 167,784 172,309 173,879 175,694 177,760 180,139 182,771 185,663 188,820 356,604
Fornecimento e servi¢os externos 38,401 38,938 39,483 40,036 40,597 41,165 41,741 42,326 42,918 43,519 44,128 44,746 45,373 46,008
955,242 958,361 961,800 965,566 969,665 968,534 970,416 958,905 947,766 925,922 917,827 910,118 902,803 5,419,428

Total dos custos

PROVEITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 39,976,262
Juros aplicacdes 115,111 132,128 150,117 169,103 189,112 210,302 217,655 226,154 235827 = 246968 259,295 272,835 287,619 0

Total dos proveitos 2,016,485 2,060,121 2,105,102 2,151,458 2,199,220 2,248,552 2,284,440 2,321,874 2,360,887 2,401,779 2,444,273 2,488,403 2,534,205 39,976,262

Resultado liquido do exercicio

1,061,244 1,101,760 1,143,302 1,185,892 1,229,555 1,280,018 1,314,025 1,362,969 1,413,121 1,475,858 1,526,446 1,578,285 1,631,402 34,556,834
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Descricao Pressupostos
IPC s/ habitacao

1. Inflows

Capital (Equity)
Financiamento
Receitas (Consumo)

Juros aplicagdes

ANEXO P.1.1 - Mapa Libertacao de Fluxos ()ptica “B”’/Cenario 5 (Periodo entre 2012 e 2023)

Financiamento - C)ptica B

Receitas - Estimativa 2014

Fwd Euribor 12M

1

4

6

7

9

10

11

1.40%

13,000,000
12,000,000

84,768

13,000,000 12,084,768

1.40%

250

1,654,581

465

1,655,046

1,677,745
7,611

1,685,357

1.40%

1,701,234
21,048

1,722,281

1.40%

1,725,051
35,781

1,760,832

1.40%

1,749,202
56,082

1,805,283

1.40%

1,773,690
75,496

1,849,186

1.40%

1,798,522
96,095

1,894,617

1.40%

1,823,701
114,869

1,938,571

1,849,233
134,531

1,983,764

1,875,122
155,103

2,030,226

Total (Inflows)

2. Qutflows

Amx financiamento
Juros financiamento
IS Juros

IS Capital

IRC Rendimentos Prediais
Construgdo

Despesas manutengdo
Comissdo Gestdo
Comissao Depositdrio
Taxa Supervisao
Despesas avaliagao

Auditoria

Servigos juridicos

Financiamento - C)ptica B
Financiamento - C)ptica B
4%
0.5%
20%

10%
0.375%
0.125%

0.00266%
15,000 €
10,000 €
7,500 €

0
-175,240
-7,010
-60,000
0
-16,500,000
0
-92,566
-30,855
-2,400
-15,000
-10,000
-7,500

-16,900,571

0
-199,176
-7,967
0
0
-7,800,000
0
-93,813
-31,271
-2,400
-15,210
-10,140
-7,605

-8,167,582

-250,000
-144,656
-5,786
0
-297,825
-600,000
-165,458
-93,927
-31,309
-2,400
-15,423
-10,282
-7,711

-1,624,777

-250,000
-158,139
-6,326
0
-301,994
-100,000
-167,775
-95,940
-31,980
-2,400
-15,639
-10,426
-7,819

-1,148,438

-250,000
-169,468
-6,779
0
-306,222

-170,123
-98,384
-32,795

-2,400
-15,858
-10,572

-7,929

-1,070,530

-250,000
-174,263
-6,971
0
-310,509

-172,505
-100,915
-33,638
-2,400
-16,080
-10,720
-8,040

-1,086,040

-250,000
-183,920
-7,357
0
-314,856

-174,920
-103,534
-34,511
-2,400
-16,305
-10,870
-8,152

-1,106,826

-250,000
-185,061
-7,402
0
-319,264

-177,369
-106,272
-35,424
-2,400
-16,533
-11,022
-8,267

-1,119,015

-250,000
-184,517
-7,381
0
-323,734

-179,852
-109,140
-36,380
-2,400
-16,765
-11,176
-8,382

-1,129,727

-250,000
-180,123
-7,205
0
-328,266

-182,370
-112,147
-37,382
-2,400
-16,999
-11,333
-8,500

-1,136,726

-250,000
-175,730
-7,029
0
-332,862

-184,923
-115,296
-38,432
-2,400
-17,237
-11,492
-8,619

-1,144,021

-250,000
-171,337
-6,853
0
-337,522

-187,512
-118,591
-39,530
-2,400
-17,479
-11,652
-8,739

-1,151,617

Total (Outflows)

Total (1+2)
Acumulado (1+2)

13,000,000

4,815,803

-8,167,332

30,269

536,919

651,752

674,792

698,457

730,171

764,889

801,844

839,744

878,609

13,000,000 8,184,197

16,865

47,135

584,053

1,235,805

1,910,597 2,609,054

3,339,225

4,104,115

4,905,959

5,745,703

6,624,312
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Descricao Pressupostos

IPC s/ habitacdo

1. Inflo

Capital (Equity)
Financiamento
Receitas (Consumo)
Juros aplicagdes

Total (Inflows)

ANEXO P.1.2 - Mapa Libertacéo de Fluxos Optica “B”/Cenario 5 (Periodo entre 2024 e 2037)

Financiamento - Optica B
Receitas - Estimativa 2014
Fwd Euribor 12M

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

1.40%

1,901,374

176,608

1.40%

1,927,993
199,070

1.40%

1,954,985
222,513

1.40% 1.40% 1.40% 1.40%

1,982,355
246,961

2,010,108
272,441

2,038,250
299,318

2,066,785
309,384

1.40% 1.40%

2,095,720
320,517

2,125,060
332,743

1.40%

2,154,811
346,089

1.40%

2,184,978
360,584

1.40%

2,215,568
376,257

1.40% 1.40%

2,246,586
393,135

39,976,262

2. Outflows

Amx financiamento
Juros financiamento
IS Juros

IS Capital

IRC Rendimentos Prediais
Construcio

Despesas manutengio
Comissao Gestao
Comissao Depositério
Taxa Supervisao
Despesas avaliagdo
Auditoria

Servicos juridicos

Total (Outflows)

Financiamento - Optica B

Financiamento - Optica B

4%
0.5%
20%

10%
0.375%
0.125%

0.00266%
15,000 €
10,000 €
7,500 €

2,077,983

-250,000
-166,944
-6,678
0
-342,247

-190,137
-122,035
-40,678
-2,400
-17,723
-11,816
-8,862

-1,159,521

2,127,064

-250,000
-162,550
-6,502
0
-347,039

-192,799
-125,633
-41,878
-2,400
-17972
-11,981
-8,986

-1,167,739

2,177,498

-250,000
-158,157
-6,326
0
-351,897

-195,499
-129,387
-43,129
-2,400
-18,223
-12,149
9,112

-1,176,279

2,229,317 2,376,169

-250,000 -250,000 -250,000 -1,000,000
-153,764 -149,371 -131,227 -127,251
-6,151 -5,975 -5,249 -5,090
0 0 0 0
-356,824 -361,819 -366,885 -372,021
-198,236 -201,011 -203,825 -206,679
-133,303 -137,384 -141,688 -143,301
-44.,434 -45,795 -47,229 -47,767
-2,400 -2,400 -2,400 -2,400
-18,478 -18,737 -18,999 -19,265
-12,319 -12,491 -12,666 -12,843
9,239 9,368 -9,500 -9,633

-1,185,147  -1,194351  -1,189,669  -1,946,249

2,457,803

-1,000,000  -1,000,000
-111,344 -95,438
4,454 -3,818
0 0
377,230 -382,511
-209,572 -212,506
-145,084 -147,042
-48,361 -49,014
-2,400 -2,400
-19,535 -19,808
-13,023 -13,206
9,767 -9,904

-1,940,770  -1,935,646

-1,000,000
-79,532
-3,181
0
-387,866

-215,481
-149,179
-49,726
-2,400
-20,086
-13,391
-10,043

-1,930,885

-1,000,000
-63,625
-2,545
0
-393,296

-218,498
-151,501
-50,500
-2,400
-20,367
-13,578
-10,183

-1,926,494

2,591,825

-1,000,000
-47,719
-1,909
0
-398,802

-221,557
-154,011
-51,337
-2,400
-20,652
-13,768
-10,326

2,639,721 39,976,262

-1,000,000  -1,000,000
31813 -15,906
1,273 -636

0 0

404385 -4,997,033 |
224,659

156714 282,480
52238 294,160
2,400 2,400
20,941 21234
13,961 -14,156
10471 -10,617

Total (1+2)
Acumulado (1+2)

959,324

1,001,219

1,044,169

1,088,198

1,147,898 429,920

475,467 522,157

570,015

619,069

-1,922,481

669,344

-1,918,854  -6,438,624

720,867 33,537,638

7,542,774

8,502,098

9,503,318

10,547,487 11,635,685 12,783,583 13,213,503

13,688,970 14,211,127

14,781,142

15,400,211

16,069,555

16,790,422 50,328,061
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ANEXO P.2.1 - Balanco ()ptica “B”’/Cenario 5 (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO

ACTIVO

Disponibilidades
Activo imobiliario

Total do activo

CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exercicio

Total do capital proprio
PASSIVO
Financiamento
Outros credores

Total do passivo

Total capital proprio+passivo

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

13,000,000 8,184,197 16,865 47,135 584,053 1,235,805 1,910,597 2,609,054 3,339,225 4,104,115 4,905,959 5,745,703 6,624,312
0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

13,000,000 24,684,197 25,016,865 25,047,135 25,584,053 26,235,805 26,910,597 27,609,054 28,339,225 29,104,115 29,905,959 30,745,703 31,624,312

13,000,000 13,000,000 13,000,000 13,000,000 13,000,000 13,000,000 13,000,000 13,000,000 13,000,000 13,000,000 13,000,000 13,000,000 13,000,000
0 0 -315,803 -683,135 197,135 1,084,053 1,985,805 2,910,597 3,859,054 4,839,225 5,854,115 6,905,959 7,995,703
0 -315,803  -367,332 880,269 886,919 901,752 924,792 948,457 980,171 1,014,889 1,051,844 1,089,744 1,128,609

13,000,000 12,684,197 12,316,865 13,197,135 14,084,053 14,985,805 15,910,597 16,859,054 17,839,225 18,854,115 19,905,959 20,995,703 22,124,312

0 12,000,000 12,000,000 11,750,000 11,500,000 11,250,000 11,000,000 10,750,000 10,500,000 10,250,000 10,000,000 9,750,000 9,500,000
0 700,000 100,000 0 0 0 0 0 0 0 0 0
12,000,000 12,700,000 11,850,000 11,500,000 11,250,000 11,000,000 10,750,000 10,500,000 10,250,000 10,000,000 9,750,000 9,500,000

25,016,865 25,047,135 25,584,053 26,235,805 26,910,597 27,609,054 28,339,225 29,104,115 29,905,959 30,745,703 31,624,312

Check Balance
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RUTHLESS FUND - BALANCO
ACTIVO
Dis ponibilidades
Activo imobiliario
Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados
Resultado liquido do exercicio
Total do capital proprio

PASSIVO

Financiamento

Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance

ANEXO P.2.2 - Balanco ()ptica “B”’/Cenario 5 (Periodo entre 2024 e 2037)

31-12-2027

31-12-2028

31-12-2029

31-12-2030

31-12-2031

31-12-2032

31-12-2033

31-12-2034

31-12-2035

31-12-2036

31-12-2037

7,542,774
25,000,000

8,502,098
25,000,000

9,503,318
25,000,000

10,547,487
25,000,000

11,635,685
25,000,000

12,783,583
25,000,000

13,213,503
25,000,000

13,688,970
25,000,000

14,211,127
25,000,000

14,781,142
25,000,000

15,400,211
25,000,000

16,069,555
25,000,000

16,790,422
25,000,000

50,328,061
25,000,000

32,542,774

13,000,000
9,124,312
1,168,462

33,502,098

13,000,000
10,292,774
1,209,324

34,503,318

13,000,000
11,502,098
1,251,219

35,547,487

13,000,000
12,753,318
1,294,169

36,635,685

13,000,000
14,047,487
1,338,198

37,783,583

13,000,000
15,385,685
1,397,898

38,213,503

13,000,000
16,783,583
1,429,920

38,688,970

13,000,000
18,213,503
1,475,467

39,211,127

13,000,000
19,688,970
1,522,157

39,781,142

13,000,000
21,211,127
1,570,015

40,400,211

13,000,000
22,781,142
1,619,069

41,069,555

13,000,000
24,400,211
1,669,344

41,790,422

13,000,000
26,069,555
1,720,867

75,328,061

13,000,000
27,790,422
34,537,638

23,292,774

9,250,000
0
9,250,000

24,502,098

9,000,000
0
9,000,000

25,753,318

8,750,000
0
8,750,000

27,047,487

8,500,000
0
8,500,000

28,385,685

8,250,000
0
8,250,000

29,783,583

8,000,000
0
8,000,000

31,213,503

7,000,000
0
7,000,000

32,688,970

6,000,000
0
6,000,000

34,211,127

5,000,000
0
5,000,000

35,781,142

4,000,000
0
4,000,000

37,400,211

3,000,000
0
3,000,000

39,069,555

2,000,000
0
2,000,000

40,790,422

1,000,000
0
1,000,000

75,328,061

32,542,774

33,502,098

34,503,318

35,547,487

36,635,685

37,783,583

38,213,503

38,688,970

39,211,127

39,781,142

40,400,211

41,069,555

41,790,422

75,328,061
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ANEXO P.3 - Demonstraciio de Resultados Optica “B”/Cenirio 5 (Periodo entre 2012 e 2037)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

RUTHLESS FUND - DR
CUSTOS

[ 175,240 199,176 144,656 158,139 169,468 174,263 183,920 185,061 184,517 180,123 175,730 171,337
r 67,010 7,967 303,611 308,320 313,001 317,480 322,213 326,667 331,115 335,471 339,891 344,376
0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

f 125,821 127,484 127,636 130,320 133,579 136,953 140,445 144,096 147,921 151,930 156,129 160,522
32,500 32,955 33,416 33,884 34,359 34,840 35,327 35,822 36,323 36,832 37,348 37,870
400,571 367,582 774,777 798,438 820,530 836,040 856,826 869,015 879,727 886,726 894,021 901,617

Juros financiamento

Estado e outros entes piblicos

Conservacdo/manutencio

Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0
0

Total dos custos
PROVEITOS

Receitas (consumo) 0 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicacdes 0 [ 84,768 250 465 7,611 21,048 35,781 56,082 75,496 96,095 114,869 134,531 155,103
Total dos proveitos 1,655,046 1,685,357 1,722,281 1,760,832 1,805,283 1,849,186 1,894,617 1,938,571 1,983,764 2,030,226

Resultado liquido do exercicio -315,803 -367,332 880,269 886,919 901,752 924,792 948,457 980,171 1,014,889 1,051,844 1,089,744 1,128,609

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Juros financiamento 166,944 162,550 158,157 153,764 149,371 131,227 127,251 111,344 95,438 79,532 63,625 47,719 31,813 15,906
Estado e outros entes piblicos 348,925 353,541 358,224 362,974 367,794 372,134 377,111 381,683 386,328 391,047 395,841 400,711 405,658 4,997,669
Conservagio/manutenc¢io 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 165,114 169,910 174,917 180,137 185,578 191,318 193,468 195,845 198,456 201,306 204,401 207,748 211,352 379,040
Fornecimento e servi¢os externos 38,401 38,938 39,483 40,036 40,597 41,165 41,741 42,326 42,918 43,519 44,128 44,746 45,373 46,008
909,521 917,739 926,279 935,147 939,669 946,249 935,646 930,885 926,494 922,481 918,854 5,438,624

Total dos custos
PROVEITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 39,976,262
Juros aplicacdes 176,608 199,070 222,513 246,961 272,441 299,318 = 309,384 320,517 332,743 346,089 360,584 376,257 393,135 0

Total dos proveitos 2,077,983 2,127,064 2,177,498 2,229,317 2,282,549 2,337,568 2,376,169 2,416,237 2,457,803 2,500,900 2,545,563 2,591,825 2,639,721 39,976,262

1,168,462 1,209,324 1,251,219 1,294,169 1,338,198 1,397,898 1,429,920 1,475,467 1,522,157 1,570,015 1,619,069 1,669,344 1,720,867 34,537,638

Resultado liquido do exercicio
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ANEXO Q.1.1 — Mapa Libertaciio de Fluxos Optica “B”/Cenério 6 (Periodo entre 2012 e 2023)
01-07-2012 31-122012 31-122013

0 1 2 3 4 5 6 7 8 9 10 11

IPC s/ habitacio 1.40% 1.40% A0% %o 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%

1. Inflows

Capital (Equity) 15,000,000

Financiamento Financiamento - Optica B 10,000,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 85,604 453 3,011 14,932 34,204 54,307 82,232 108,258 135,571 159,923 185,194 211,407

Total (Inflows) 15,000,000 10,085,604 453 1,657,592 1,692,677 1,735,438 1,779,357 1,831,434 1,881,948 1,934,093 1,983,624 2,034,427 2,086,529

2. Qutflows

Amx financiamento Financiamento - Optica B 0 0 -125,000 -125,000 -125,000 -125,000 -125,000 -125,000 -125,000 -125,000 -125,000 -125,000
Juros financiamento Financiamento - Optica B -107,620 -119,588 79,328 -86,655 -95,958 -99,080 -104,804 -106,209 -106,780 -105,337 -103,894 -102,451
IS Juros 4% -4,305 -4,784 -3,173 -3,466 -3,838 -3,963 -4,192 -4,248 -4,271 -4,213 -4,156 -4,098
IS Capital 0.5% -50,000 0 0 0 0 0 0 0 0 0 0 0
IRC Rendimentos Prediais 20% 0 0 -297,825 -301,994 -306,222 -310,509 -314,856 -319,264 -323,734 -328,266 -332,862 -337,522
Construgio -16,500,000 = -7,950,000 -550,000

Despesas manutengdo 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestdo 0.375% A 92,869 93,864 94,804 98,047 -101,281 -104,624 -108,096 -111,706 -115,463 -119,363 -123,410 -127,609
Comissao Depositdrio 0.125% A -30,956 -31,288 -31,631 -32,682 -33,760 -34,875 -36,032 -37,235 -38,488 -39,788 -41,137 -42,536
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagao 15,000 € -15,000 -15,210 -15,423 -15,639 -15,858 -16,080 -16,305 -16,533 -16,765 -16,999 -17,237 -17.479
Auditoria 10,000 € -10,000 -10,140 -10,282 -10,426 -10,572 -10,720 -10,870 -11,022 -11,176 -11,333 -11,492 -11,652
Servigos juridicos 7,500 € -7,500 -7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739

Total (Outflows) -16,820,650  -8,234,879 ,383, -851,903 -872,941 -887,796 -905,628 \ -943,570 s -966,999

Total (1+2) 15,000,000 -6,735,045 -8,234,426 274,467 840,774 862,497 891,561 925,805 962,694 1,001,782 1,040,055 1,079,297 1,119,530

Acumulado (1+2) 15,000,000 8,264,955 30,529 304,996 1,145,770 2,008,266 2,899,828 3,825,633 4,788,327 5,790,109 6,830,163 7,909,460 9,028,991
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ANEXO Q.1.2 — Mapa Libertaciio de Fluxos Optica “B”/Cenério 6 (Periodo entre 2024 e 2037)

1. Inflo
Capital (Equity)
Financiamento Financiamento - Optica B

Receitas (Consumo) Receitas - Estimativa 2014

Juros aplicagdes Fwd Euribor 12M

Total (Inflows)

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

1.40% 1.40% 1.40%

1,901,374
238,586

1,927,993
266,755

1,954,985
295,938

1.40%

1,982,355
326,162

1.40% 1.40% 1.40% 1.40%

2,010,108
357,451

2,038,250
389,834

2,066,785
402,464

2,095,720
416,100

1.40%

2,125,060
430,769

1.40%

2,154,811
446,495

1.40%

2,184,978
463,307

1.40%

2,215,568
481,231

1.40%

2,246,586
500,295

1.40%

39,976,262

2. Outflows
Amx financiamento Financiamento - Optica B

Juros financiamento Financiamento - Optica B

IS Juros 4%

IS Capital 0.5%

IRC Rendimentos Prediais 20%
Construcio

Despesas manutenc¢do 10%

Comissdio Gestio 0.375% )
Comissao Depositério 0.125% )
Taxa Supervisio 0.00266% )
Despesas avaliagdo 15,000 €
Auditoria 10,000 €
Servicos juridicos 7,500 €

Total (Outflows)

2,194,748

-125,000 -125,000 -125,000
-101,008 -99,565 -98,122
-4,040 -3,983 -3,925
0 0 0
342,247 -347,039 -351,897
-190,137 -192,799 -195,499
-131,962 -136,473 -141,147
-43,987 -45,491 -47,049
-2,400 -2,400 -2,400
-17,723 -17972 -18,223
-11,816 -11,981 -12,149
-8,862 -8,986 9,112

-979,183 -991,688

2,308,517

-125,000
-96,679
-3,867
0
-356,824

-198,236
-145,988
-48,663
-2,400
-18,478
-12,319
9,239

2,367,560 2,428,083 2,469,249 2,511,820

-125,000 -125,000 -1,000,000  -1,000,000
-95,236 -93,793 -92,350 -80,807
-3,809 -3,752 -3,694 -3,232
0 0 0 0
-361,819 -366,885 -372,021 377,230
-201,011 -203,825 -206,679 -209,572
-150,999 -156,185 -158,208 -160,392
-50,333 -52,062 -52,736 -53,464
-2,400 -2,400 -2,400 -2,400
-18,737 -18,999 -19,265 -19,535
-12,491 -12,666 -12,843 -13,023
9,368 -9,500 -9,633 -9,767

-1,000,000
-69,263
2,771
0
-382,511

212,506
-162,741
54,247
2,400
-19.808
-13206
9,904

2,601,306

-1,000,000
-57,719
-2,309
0
-387,866

-215,481
-165,260
-55,087
-2,400
-20,086
-13,391
-10,043

-1,000,000
-46,175
-1,847
0
-393,296

-218,498
-167,953
-55,984
-2,400
-20,367
-13,578
-10,183

2,696,799

-1,000,000
-34,631
-1,385
0
-398,802

-221,557
-170,823
-56,941
-2,400
-20,652
-13,768
-10,326

2,746,881

-1,000,000
-23,088
-924
0
-404,385

224,659
-173,877
-57,959
-2,400
-20,941
-13,961
-10,471

39,976,262

-1,000,000
-11,544
-462
0
<
-4,997,033

-299,574
-99,858
-2,400
-21,234
-14,156
-10,617

Total (1+2)
Acumulado (1+2)

1,160,777 1,203,059 1,246,401

-1,017,692

1,290,824

-1,031,205  -1,045,067  -1,929,830  -1,929,422

1,336,355

1,383,016

539,419 582,398

-1,929,641

671,665

-1,930,281

718,004

-1,931,286

765,512

-1,932,663

814,217

-6,456,879

33,519,383

10,189,768 11,392,827 12,639,228

13,930,052

15,266,407 16,649,423 17,188,842 17,771,240

18,397,712

19,069,377

19,787,381

20,552,893

21,367,111

54,886,494
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ANEXO Q.2.1 - Balanco ()ptica “B”’/Cenario 6 (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO

ACTIVO

Disponibilidades
Activo imobiliario

Total do activo

CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exercicio

Total do capital proprio
PASSIVO
Financiamento
Outros credores

Total do passivo

Total capital proprio+passivo

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

15,000,000 8,264,955 30,529 304,996 1,145,770 2,008,266 2,899,828 3,825,633 4,788,327 5,790,109 6,830,163 7,909,460 9,028,991
0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

15,000,000 24,764,955 25,030,529 25,304,996 26,145,770 27,008,266 27,899,828 28,825,633 29,788,327 30,790,109 31,830,163 32,909,460 34,028,991

15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000
0 0 -235,045 -519,471 429,996 1,395,770 2,383,266 3,399,828 4,450,633 5,538,327 6,665,109 7,830,163 9,034,460
0 -235,045  -284,426 949,467 965,774 987,497 1,016,561 1,050,805 1,087,694 1,126,782 1,165,055 1,204,297 1,244,530

15,000,000 14,764,955 14,480,529 15,429,996 16,395,770 17,383,266 18,399,828 19,450,633 20,538,327 21,665,109 22,830,163 24,034,460 25,278,991

0 10,000,000 10,000,000 9,875,000 9,750,000 9,625,000 9,500,000 9,375,000 9,250,000 9,125,000 9,000,000 8,875,000 8,750,000
0 550,000 0 0 0 0 0 0 0 0 0 0
10,000,000 10,550,000 9,875,000 9,750,000 9,625,000 9,500,000 9,375,000 9,250,000 9,125,000 9,000,000 8,875,000 8,750,000

25,030,529 25,304,996 26,145,770 27,008,266 27,899,828 28,825,633 29,788,327 30,790,109 31,830,163 32,909,460 34,028,991

Check Balance
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RUTHLESS FUND - BALANCO
ACTIVO
Dis ponibilidades
Activo imobiliario
Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados

Resultado liquido do exercicio

Total do capital proprio
PASSIVO
Financiamento

Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance

ANEXO Q.2.2 - Balanco ()ptica “B”’/Cenario 6 (Periodo entre 2024 e 2037)

31-12-2027

31-12-2028

31-12-2029

31-12-2030

31-12-2031

31-12-2032

31-12-2033

31-12-2034

31-12-2035

31-12-2036

10,189,768
25,000,000

11,392,827
25,000,000

12,639,228
25,000,000

13,930,052
25,000,000

15,266,407
25,000,000

16,649,423

25,000,000

17,188,842

25,000,000

17,771,240
25,000,000

18,397,712
25,000,000

19,069,377
25,000,000

19,787,381

25,000,000

20,552,893

25,000,000

21,367,111
25,000,000

31-12-2037

54,886,494
25,000,000

35,189,768

15,000,000
10,278,991
1,285,777

36,392,827

15,000,000
11,564,768
1,328,059

37,639,228

15,000,000
12,892,827
1,371,401

38,930,052

15,000,000
14,264,228
1,415,824

40,266,407

15,000,000
15,680,052
1,461,355

41,649,423

15,000,000
17,141,407
1,508,016

42,188,842

15,000,000
18,649,423
1,539,419

42,771,240

15,000,000
20,188,842
1,582,398

43,397,712

15,000,000
21,771,240
1,626,472

44,069,377

15,000,000
23,397,712
1,671,665

44,787,381

15,000,000
25,069,377
1,718,004

45,552,893

15,000,000
26,787,381
1,765,512

46,367,111

15,000,000
28,552,893
1,814,217

79,886,494

15,000,000
30,367,111
34,519,383

26,564,768

8,625,000
0
8,625,000

27,892,827

8,500,000
0
8,500,000

29,264,228

8,375,000
0
8,375,000

30,680,052

8,250,000
0
8,250,000

32,141,407

8,125,000
0
8,125,000

33,649,423

8,000,000
0
8,000,000

35,188,842

7,000,000
0
7,000,000

36,771,240

6,000,000
0
6,000,000

38,397,712

5,000,000
0
5,000,000

40,069,377

4,000,000
0
4,000,000

41,787,381

3,000,000
0
3,000,000

43,552,893

2,000,000
0
2,000,000

45,367,111

1,000,000
0
1,000,000

79,886,494

35,189,768

36,392,827

37,639,228

38,930,052

40,266,407

41,649,423

42,188,842

42,771,240

43,397,712

44,069,377

44,787,381

45,552,893

46,367,111

79,886,494
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ANEXO Q.3 - Balanco ()ptica “B”’/Cenario 6 (Periodo entre 2012 e 2037)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

RUTHLESS FUND - DR
CUSTOS

[ 107,620 119,588 79,328 86,655 95,958 99,080 104,804 106,209 106,780 105,337 103,894 102,451
r 54,305 4,784 300,998 305,460 310,060 314,472 319,048 323,513 328,005 332,480 337,018 341,620
0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

f 126,225 127,553 128,925 133,129 137,441 141,899 146,528 151,342 156,351 161,551 166,947 172,545
32,500 32,955 33,416 33,884 34,359 34,840 35,327 35,822 36,323 36,832 37,348 37,870
320,650 708,125 726,903 747,941 762,796 780,628 794,255 807,312 818,570 830,130 841,999

Juros financiamento

Estado e outros entes piblicos

Conservacdo/manutencio

Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0
0

Total dos custos
PROVEITOS

Receitas (consumo) 0 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicacdes 0 [ 85,604 453 3,011 14,932 34,204 54,307 82,232 108,258 135,571 159,923 185,194 211,407
Total dos proveitos 1,657,592 1,692,677 1,735,438 1,779,357 1,831,434 1,881,948 1,934,093 1,983,624 2,034,427 2,086,529

Resultado liquido do exercicio -235,045 -284,426 949,467 965,774 987,497 1,016,561 1,050,805 1,087,694 1,126,782 1,165,055 1,204,297 1,244,530

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Juros financiamento 101,008 99,565 98,122 96,679 95,236 93,793 92,350 80,807 69,263 57,719 46,175 34,631 23,088 11,544
Estado e outros entes piblicos 346,288 351,021 355,822 360,691 365,629 370,637 375,715 380,462 385,281 390,175 395,143 400,187 405,309 4,997,495
Conservagio/manutenc¢io 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 178,349 184,364 190,596 197,050 203,732 210,647 213,344 216,256 219,389 222,747 226,337 230,164 234,236 401,832
Fornecimento e servi¢os externos 38,401 38,938 39,483 40,036 40,597 41,165 41,741 42,326 42,918 43,519 44,128 44,746 45,373 46,008
854,183 866,688 879,523 892,692 906,205 920,067 929,830 929,422 929,357 929,641 930,281 931,286 932,663 5,456,879

Total dos custos
PROVEITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 39,976,262
Juros aplicacdes 238,586 266,755 295938 326,162 357,451 389,834 402,464 416,100 430,769 446,495 463,307 481,231 500,295 0

Total dos proveitos 2,139,960 2,194,748 2,250,923 2,308,517 2,367,560 2,428,083 2,469,249 2,511,820 2,555,829 2,601,306 2,648,285 2,696,799 2,746,881 39,976,262

1,285,777 1,328,059 1,371,401 1,415,824 1,461,355 1,508,016 1,539,419 1,582,398 1,626,472 1,671,665 1,718,004 1,765,512 1,814,217 34,519,383

Resultado liquido do exercicio
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ANEXO R.1.1 - Mapa Libertacao de Fluxos Optica “C”/Cenério 1 - Perspectiva Participante (Periodo entre 2012 e 2023)

Descricio Pressupostos
IPC s/ habitacio
1. Inflows
Capital (Equity)
Financiamento Financiamento - Optica C
Dividendos Distribui¢do Resultados
Reembolso IRC IRC Rendimentos Prediais

Juros aplicagdes Fwd Euribor 12M

Liquidag@o Fundo Resgate UP's Fundo

Total (Inflows)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

50,000

50,000

1.40%

25,000,000
0
29,114
0

25,029,114

1.40%

137

1.40%

813,390
297,825
0

1.40%

1,062,505

305,527
0

1.40%

1,100,365
316,872
0

1.40%

1,140,895
329,088
0

1.40%

1,190,631
344,356
0

1.40%

1,239,349

359,265
0

1.40%

1,290,097

374,833
0

1.40%

1,338,002

389,434
0

1.40%

1,387,277

404,472
0

31-12-2023

1.40%

1,437,957
419,960
0

Amx financiamento Financiamento - Optica C

Juros financiamento Financiamento - Optica C

IS Juros 4%

IS Capital 0.5%
Investimentos Financeiros  Subscri¢do UP's Fundo
Auditoria 5,000 €
IRC 26.5%

Total (Outflows)

0
-557,150
-22,286
-125,000
-25,000,000
-5,000
0

0
-646,910
-25,876

1,111,215

-937,500
-1,072,460
-42,808

1,368,033

-937,500

-1,093,054

-43,722

1,417,237

-937,500
-1,297,900
-51916
0

-5,286
285,974

1,469,983

-937,500
-1,275,382
-51,015
0

-5,360
-36,630

1,534,987

-937,500
-1,523,540
-60,942
0

-5,435
14,556

1,598,614

-937,500

-1,474,423

-58,977
0

-5,511
-15,821

1,664,930

-937,500

-1,506,046

-60,242
0

-5,588
24,659

1,727,436

-937,500

-1,433,173

-57,327
0

-5,606
-61,287

1,791,750

-937,500

-1,360,300

-54,412
0

-5,746
-98,392

1,857,917

-937,500
-1,212,895
-48,516
0

-5,826
-156,530

Total (1+2)
Acumulado (1+2)

25,709,436

-677,856

-677,719

-2,057,999

-946,785

2,079,489

-711,456

-2,006,628

-589,391

-2,305,887

-835,904

-2,512,860

-977,873

-893,619

-2,534,035

-869,106

2,494,953

-767,516

2,456,350

-664,600

-2,361,267

-503,350

50,000

-630,322

-1,308,041

2,254,826

-2,966,281

-3,555,672

-4,391,576

-5,369,449

-6,263,068

7,132,174

7,899,690

-8,564,290

-9,067,641
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ANEXO R.1.2 - Mapa Libertacéo de Fluxos Optica “C”/Cenirio 1 — Perspectiva Participante (Periodo entre 2024 e 20237)

Pressupostos : 1-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 1-12-2032 31-12-2034 31-12-2037

IPC s/ habitacio 40% .409 1.40% 1.40% 1.40% 1.40% 40% 40% 40% .409 1.40%

1. Inflo

Capital (Equity)

Financiamento Financiamento - Optica C

Dividendos Distribuigdo Resultados 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900
Reembolso IRC IRC Rendimentos Prediais 435,908 452,329 469,236 486,640 504,557 522,997 541,977 561,508 581,607 602,288 623,566 645,456 667,975 0
Juros aplicagdes Fwd Euribor 12M 0 0 0 0 0 0 0 0 0 0 0 0 0 881,487
Liquida¢@o Fundo Resgate UP's Fundo 25,000,000

Total (Inflows) 1,925,986 ,996,008 2,142,109 2,218, 2,296,642 ,377,208 2,460,049 2,632,7¢ 2,722,819 2,815,306 2,910,492 38,944,387
QOutflov

Amx financiamento Financiamento - Optica C -937,500 -937,500 -937,500 -937,500 -937,500 -937,500 -1,250,000  -1,250,000 -1,250,000 = -1,250,000 -1,250,000 -1,250,000  -1,250,000 -1,250,000
Juros financiamento Financiamento - Optica C 1,144,241 -899,336 -841,932 -726,871 -673,685 -587,687 -537,314 -430,775 -324,236 -191,446 -145,657 -103,618 -61,579 -30,789
IS Juros 4% -45,770 -35,973 -33,677 -29,075 -26,947 -23,507 -21,493 -17,231 -12,969 -7,658 -5,826 -4,145 -2,463 -1,232
IS Capital 0.5% 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Investimentos Financeiros  Subscri¢do UP's Fundo
Auditoria 5,000€ -5,908 -5,991 -6,074 -6,159 -6,246 -6,333 -6,422 -6,512 -6,603 -6,695 -6,789 -6,884 -6,980 -7,078
IRC 26.5% -193,468 -279,497 -314,382 -365,701 -400,525 -444,965 -480,175 -531,466 -583,375 -643,154 -679,605 -715,690 -752,460 -3,684,901

Total (Outflows) -2,158,298 -2,133,566 ,065.3 -1,999,993 ,295, ,235, -2,177,183 -2,087,877 2,080,337 -2,073,482 -4,974,000

Total (1+2) -162,290 -65,534 173,391 5 ,06 368,041 / 634,942 33,970,386

Acumulado (1+2) -9,468,540 = -9,630,830  -9,696,365 -9,619,562 | -9446,171 -9,149,522  -9,067,717 -8,843,651 -8,475,610 @ -7,941,769 -7,306,827 -6,571,800 @ -5,734,789 28,235,597|
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ANEXO R.2.1 - Balanco Optica “C”/Cenério 1 — Perspectiva Participante (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades
Investimentos Financeiros
Total do activo

CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exer:
Total do capital préprio

PASSIVO

Financiamento
Total do passivo

Total capital proprio+passivo

Check Balance

01-07-2012 31-12-2012

50,000

50,000

50,000

-630,322
25,000,000
24,369,678

50,000
0
-680,322
-630,322

25,000,000
25,000,000

24,369,678

31-12-2013

-1,308,041
25,000,000
23,691,959

50,000
-680,322
-677,719

-1,308,041

25,000,000
25,000,000

23,691,959

31-12-2014

-2,254,826
25,000,000
22,745,174

50,000
-1,358,041
-9,285
-1,317,326

24,062,500
24,062,500

22,745,174

31-12-2015

-2,966,281
25,000,000
22,033,719

50,000
-1,367,326
226,044
-1,091,281

23,125,000
23,125,000

22,033,719

31-12-2016

-3,555,672
25,000,000
21,444,328

50,000
-1,141,281
348,109
-743,172

22,187,500
22,187,500

21,444,328

31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

-4,391,576 -5,369,449 -6,263,068 -7,132,174 -7,899,690 -8,564,290 -9,067,641
25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000
20,608,424 19,630,551 18,736,932 17,867,826 17,100,310 16,435,710 15,932,359

50,000 50,000 50,000 50,000 50,000 50,000 50,000
-793,172 -691,576 -731,949 -688,068 -619,674 -449,690  -176,790
101,596 -40,373 43,881 68,394 169,984 272,900 434,150
-641,576  -681,949 -638,068 -569,674 -399,690 -126,790 307,359

21,250,000 20,312,500 19,375,000 18,437,500 17,500,000 16,562,500 15,625,000
21,250,000 20,312,500 19,375,000 18,437,500 17,500,000 16,562,500 15,625,000

20,608,424 19,630,551 18,736,932 17,867,826 17,100,310 16,435,710 15,932,359
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ANEXO R.2.2 - Balanco Optica “C”/Cenério 1 — Perspectiva Participante (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades
Investimentos Financeiros

Total do activo
CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exercicio
Total do capital préprio

PASSIVO

Financiamento

Total do passivo

Total capital préprio+passivo

-9,468,540
25,000,000

15,531,460

50,000
257,359
536,600

843,960

14,687,500
14,687,500

15,531,460

31-12-2025

-9,630,830
25,000,000
15,369,170

50,000
793,960
775,210

1,619,170

13,750,000
13,750,000

15,369,170

-9,696,365
25,000,000
15,303,635

50,000
1,569,170
871,966
2,491,135

12,812,500
12,812,500

15,303,635

31-12-2027

-9,619,562
25,000,000
15,380,438

50,000
2,441,135
1,014,303
3,505,438

11,875,000
11,875,000

15,380,438

31-12-2028

-9,446,171
25,000,000
15,553,829

50,000
3,455,438
1,110,891
4,616,329

10,937,500
10,937,500

15,553,829

-9,149,522
25,000,000
15,850,478

50,000
4,566,329
1,234,149
5,850,478

10,000,000
10,000,000

15,850,478

31-12-2030

-9,067,717
25,000,000
15,932,283

50,000
5,800,478
1,331,805
7,182,283

8,750,000
8,750,000

15,932,283

-8,843,651
25,000,000
16,156,349

50,000
7,132,283
1,474,066
8,656,349

7,500,000
7,500,000

16,156,349

31-12-2032

-8,475,610
25,000,000
16,524,390

50,000
8,606,349
1,618,041
10,274,390

6,250,000
6,250,000

16,524,390

-7,941,769
25,000,000
17,058,231

50,000
10,224,390
1,783,841
12,058,231

5,000,000
5,000,000

17,058,231

31-12-2034

-7,306,827
25,000,000
17,693,173

50,000
12,008,231
1,884,942
13,943,173

3,750,000
3,750,000

17,693,173

-6,571,800
25,000,000
18,428,200

50,000
13,893,173
1,985,027
15,928,200

2,500,000
2,500,000

18,428,200

-5,734,789
25,000,000
19,265,211

50,000
15,878,200
2,087,011
18,015,211

1,250,000
1,250,000

19,265,211

31-12-2037

28,235,597
0
28,235,597

50,000
17,965,211
10,220,386
28,235,597
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ANEXO R.3.1 - Demonstracao de Resultados Optica “C”/Cenario 1 — Perspectiva Participante (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2023

RUTHLESS CAPITAL, SA - DR

CUSTOS

[ 557,150 646,910 1,072,460 1,093,054 1,297,900 1,275,382 1,523,540 1,474,423 1,506,046 1,433,173 1,360,300 1,212,895
i 147,286 25,876 42,898 43,722 51,916 51,015 60,942 58,977 60,242 57,327 54,412 48,516
5,000 5,070 5,141 5,213 5,286 5,360 5,435 5,511 5,588 5,666 5,746 5,826

709,436 677,856 1,120,499 1,141,989 1,355,102 1,331,757 1,589,917 1,538,911 1,571,876 1,496,166 1,420,457 1,267,237

Juros financiamento

Estado e outros entes piblicos

Fornecimento e servicos externos

0
0
0
0

Total dos custos

PROVEITOS

Dividendos o | o 0 813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

Reembolsos Fundo o | 29114 137 297,825 305,527 316,872 329,088 = 344,356 359,265 374,833 389,434 404,472 419,960

Juros aplicacdes o | o0 0 0 0 0 0 0 0 0 0 0 0
Total dos proveitos 0 1,111,215 1,368,033 1,417,237 1,469,983 1,534,987 1,598,614 1,664,930 1,727,436 1,791,750 1,857,917

-680,322  -677,719 -9,285 226,044 62,135 138,226 -54,930 59,702 93,054 231,270 371,292 590,680

Resultado antes de imposto

285,974 -36,630 14,556 -15,821 -24,659 -61,287 -98,392 -156,530

Imposto sobre o Rendimento

-680,322  -677,719 -9,285 226,044 348,109 101,596 -40,373 43,881 68,394 169,984 272,900 434,150

Resultado liquido do exercicio
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ANEXO R.3.2 - Demonstracao de Resultados Optica “C”/Cenario 1 — Perspectiva Participante (Periodo entre 2024 e 2037)

31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-20, 1-12-2037

RUTHLESS CAPITAL, SA - DR
CUSTOS

Juros financiamento 1,144,241 899,336 841,932 726,871 673,685 587,687 537,314 430,775 324,236 191,446 145,657 103,618 61,579 30,789
Estado e outros entes piblicos 45,770 35,973 33,677 29,075 26,947 23,507 21,493 17,231 12,969 7,658 5,826 4,145 2,463 1,232
Fornecimento e servigos externos 5,908 5,991 6,074 6,159 6,246 6,333 6,422 6,512 6,603 6,695 6,789 6,884 6,980 7,078
1,195,918 941,300 881,683 762,105 706,878 617,528 565,228 454,517 343,808 205,799 158,272 114,646 71,022 39,099

Total dos custos

PROVHITOS

Dividendos 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

Reembols os Fundo 435,908 452,329 469,236 486,640 504,557 522,997 541,977 561,508 581,607 602,288 623,566 645,456 667,975 0

Juros aplicacdes 0 0 0 0 0 0 0 0 0 0 0 0 0 881,487
Total dos proveitos 1,925,986 1,996,008 2,068,031 2,142,109 2,218,295 2,296,642 2,377,208 2,460,049 2,545,224 2,632,794 2,722,819 2,815,364 2,910,492 13,944,387

730,068 1,054,708 1,186,348 1,380,004 1,511,416 1,679,114 1,811,980 2,005,532 2,201,416 2,426,994 2,564,547 2,700,717 2,839,470 13,905,288

Resultado antes de imposto

-193,468  -279,497  -314,382  -365,701  -400,525 -480,175  -531,466  -583,375 -643,154 -679,605 -715,690 -752,460 -3,684,901

Imposto sobre o Rendimento

536,600 775,210 871,966 1,014,303 1,110,891 1,234,149 1,331,805 1,474,066 1,618,041 1,783,841 1,884,942 1,985,027 2,087,011 10,220,386

Resultado liquido do exercicio
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ANEXO R.4.1 - Mapa Libertacao de Fluxos Optica “C”/Cenério 1 - Perspectiva Fundo (Periodo entre 2012 e 2023)

Descricio Pressupostos 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023
IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%

1. Inflows

Capital (Equity) 25,000,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247313
Desinvestimento

Total (Inflows) 25,087,343 41 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064
IRC Rendimentos Prediais 20% 0 0 -297,825 -301,994 -306,222 -310,509 -314,856 -319,264 -323,734 -328,266 -332,862 -337,522
IRC Mais-Valias Prediais 12.5%
Construgdo -16,500,000  -8,250,000 -250,000
Despesas manutenc@o 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestao 0.375% A -93,498 -93,854 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750
Comissdo Depositario 0.125% A -31,166 -31,285 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -15,000 -15,210 -15,423 -15,639 -15,858 -16,080 -16,305 -16,533 -16,765 -16,999 -17,237 -17.479
Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
Servigos juridicos 7,500 € -7,500 -7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739

Liquidagdo Fundo

Total (Outflows) -16,654,564  -8,405,424 -868,958 -625,840 y -639,894 -647,069 54,344 -661,721 -669,202 -676,787

8405012 785623 1,062,505 1100365 1,140,895 1,190,631 1239349 1290,097 1338002 1,387,277

Acumulado (1+2) 0 8432779 21,767 813,390 1,875895 2976261 4,117,155 5307,786 6,547,135 7,837,232 9,175234 10,562,512 12,000,469
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ANEXO R.4.2 — Mapa Libertacao de Fluxos Optica “C”/Cenério 1 - Perspectiva Fundo (Periodo entre 2024 e 2037)

Descricao Pressupostos - 31-12-2030 31-12 2 31-12-2037
IPC s/ habitacao 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% G 1.40% 1.40%

1. Inflo

Capital (Equity)

Receitas (Consumo) Receitas - Estimativa 2014 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586

Juros aplicagdes Fwd Euribor 12M 280,982 315,871 352,015 389,450 428,211 468,337 509,866 552,836 597,289 643,266 690,809 739,961 790,768
Desinvestimento 39,976,262

Total (Inflows) ,182, ,243,864 2,307,000 2,371,805 438, ,506, ,576, ,648, 2,722,349 2,798,077 2,875,787 ,955, ,037,354 39,976,262
IRC Rendimentos Prediais 20% -342,247 -347,039 -351,897 -356,824 -361,819 -366,885 -372,021 -377,230 -382,511 -387,866 -393,296 -398,802 -404,385 0
IRC Mais-Valias Prediais 12.5% -1,872,033
Construgao
Despesas manuten¢do 10% -190,137 -192,799 -195,499 -198,236 -201,011 -203,825 -206,679 -209,572 -212,506 -215,481 -218,498 -221,557 -224,659
Comissdo Gestdo 0.375% A -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 0
Comissdo Depositdrio 0.125% A -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 0
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -17,723 -17972 -18,223 -18,478 -18,737 -18,999 -19,265 -19,535 -19,808 -20,086 -20,367 -20,652 -20,941 -21,234
Auditoria 5,000€ -5,908 -5,991 -6,074 -6,159 -6,246 -6,333 -6,422 -6,512 -6,603 -6,695 -6,789 -6,884 -6,980 -7,078
Servigos juridicos 7,500 € -8,862 -8,986 9,112 -9,239 -9,368 -9,500 -9,633 -9,767 -9,904 -10,043 -10,183 -10,326 -10,471 -10,617
Liquidagdo Fundo 25,000,000

Total (Outflows) -692,278 -700,186 -708,205 -716,336 -724,581 -732,942 -741,419 -750,016 58,73 -767,571 -785,621 -794.,836 -26,913,362

Total (1+2) 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 13,062,900

Acumulado (1+2) 13,490,547 15034226 16,633,021 18288490 20,002228 21,775,873 23,611,104 25509,645 27473262 29,503,768 31603021 33772929 36015446 49,078,346 |
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ANEXO R.5.1 - Balanco ()ptica “C”/Cenario 1 - Perspectiva Fundo (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

ACTIVO

Disponibilidades 0 8,432,779 27,767 0 0 0 0 0 0 0 0 0 0
Activo imobiliario 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

24,932,779 25,027,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Resultados transitados 0 -67,221  -222,233 813,390 1,875,895 2,976,261 4,117,155 5,307,786 6,547,135 7,837,232 9,175,234 10,562,512
Resultado liquido do exercicio -67,221  -155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Resultado distribuidos exercicios findos 0 0 -813,390 -1,875,895 -2,976,261 -4,117,155 -5,307,786 -6,547,135 -7,837,232 -9,175,234 -10,562,512 -12,000,469

0
0
0
0
0

Total do capital proprio 24,932,779 24,777,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

0 250,000 0 0 0 0 0 0 0 0 0 0
0 250,000 0 0 0 0 0 0 0 (0] (0] 0

Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance
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ANEXO R.5.2 - Balanco ()ptica “C”/Cenario 1 - Perspectiva Fundo (Periodo entre 2024 e 2037)

RUTHLESS FUND - BALANCO 31-12-2025 31-12-2027 31-12-2028 31-12-2030 31-12-2032 31-12-2034 31-12-2036 31-12-2037

ACTIVO

Dis ponibilidades 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Activo imobilidri 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

Resultados transitados 12,000,469 13,490,547 15,034,226 16,633,021 18,288,490 20,002,228 21,775,873 23,611,104 25,509,645 27,473,262 29,503,768 31,603,021 33,772,929 36,015,446

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

Resultado distribuidos exercicios findos -13,490,547 -15,034,226 -16,633,021 -18,288,490 -20,002,228 -21,775,873 -23,611,104 -25,509,645 -27,473,262 -29,503,768 -31,603,021 -33,772,929 -36,015,446 -49,078,346
Total do capital proprio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

Outros credores

Total do passivo

Total capital proprio+passivo 000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Check Balance
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ANEXO R.6 — Demonstraciao de Resultados Optica “C”/Cenario 1 - Perspectiva Fundo (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

CUSTOS
Estado e outros entes piiblicos [ 0 0 297,825 301,994 306,222 310,509 314,856 319,264 323,734 328,266 332,862 337,522
Conservacio/manutenczio i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

i 127,064 127,539 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400
27,500 27,885 28,275 28,671 29,073 29,480 29,892 30,311 30,735 31,166 31,602 32,044
154,564 155,424 618,958 625,840 632,818 639,894 647,069 654,344 661,721 669,202 676,787 684,479

Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0

Total dos custos

PROVEITOS

Receitas (consumo) 0 r 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122

Juros aplicacdes 0 i 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247,313

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0
Total dos proveitos 0] 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064 2,122,436

Resultado liquido do exercicio

-155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Estado e outros entes piblicos 342,247 347,039 351,897 356,824 361,819 366,885 372,021 377,230 382,511 387,866 393,296 398,802 404,385 1,872,033
Conservacao/manutencéio 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 2,400
Fornecimento e servicos externos 32,493 32,948 33,409 33,877 34,351 34,832 35,320 35,814 36,315 36,824 37,339 37,862 38,392 38,930
Total dos custos 692,278 700,186 708,205 716,336 724,581 732,942 741,419 750,016 758,732 767,571 776,533 785,621 794,836 1,913,362

PROVHITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 0

Juros aplicacdes 280,982 315,871 352,015 389,450 428,211 468,337 509,866 552,836 597,289 643,266 690,809 739,961 790,768 0

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0 14,976,262
Total dos proveitos 2,182,356 2,243,864 2,307,000 2,371,805 2,438,319 2,506,587 2,576,651 2,648,556 2,722,349 2,798,077 2,875,787 2,955,529 3,037,354 14,976,262

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

1,490,078 1,543,679 1,598,795 1655469 1,713,738 1,773,645 1835231 1898541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900]
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ANEXO S.1.1 — Mapa Libertacao de Fluxos Optica “C”/Cendrio 2 — Perspectiva Participante (Periodo entre 2012 e 2023)

Descricio Pressupostos 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023
IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 40% 1.40% 1.40%

1. Inflows

Capital (Equity) 2,500,000

Financiamento Financiamento - Optica C 22,500,000

Dividendos Distribui¢do Resultados 0 0 813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Reembolso IRC IRC Rendimentos Prediais 29,114 137 297,825 305,527 316,872 329,088 344,356 359,265 374,833 389,434 404,472 419,960
Juros aplicagdes Fwd Euribor 12M 0 0 0 0 0 0 0 0 0 0 0 0
Liquidagdo Fundo Resgate UP's Fundo

Total (Inflows) 2,500,000 22,529,114 3 1,111,215 1,368,033 1,417,237 1,469,983 1,534,987 1,598,614 1,664,930 1,727,436 1,791,750 1,857,917
Amx financiamento Financiamento - Optica C 0 0 781,250 781,250 -781,250 781,250 -781,250 781,250 -781,250 -781,250 -781,250 -781,250
Juros financiamento Financiamento - Optica C -472,625 -547,425 -683,300 -831,056 -1,008,594  -996,279 -1,078,111 = -1,049,979  -1,016490  -971,907 -927,324 -882,741
IS Juros 4% -18,905 -21,897 -27,332 -33,242 -40,344 -39,851 -43,124 -41,999 -40,660 -38,876 -37,093 -35,310
IS Capital 0.5% -112,500 0 0 0 0 0 0 0 0 0 0 0
Investimentos Financeiros  Subscri¢dgo UP's Fundo 25,000,000
Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
IRC 26.5% 0 0 0 0 0 -27,244 -113,551 -108,204 -132,798 -159,581 -188,411 217,720 -247,521

Total (Outflows) -25,609,030  -574,392 -1,497,023  -1,650,761  -1,862,718  -1,936,291  -2,016,124  -2,011,537  -2,003,569  -1,986,111 -1,969,134 -1,952,648

Total (1+2) 2,500,000 -3,079,916 574 -385,808 -445,480 -466,307 -481,138 -412,923 -338,639 ,075 -177,384 -94,731

Acumulado (1+2) 2,500,000 -579916 | -1,154,170 -1,539,979 -1,822,707 -2,268,187 | -2,734,495 -3,215,632 -3,628,556 -3,967,195 -4,225,.870 -4,403,254 -4,497,985
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ANEXO S.1.2 — Mapa Libertacao de Fluxos Optica “C”/Cendrio 2 — Perspectiva Participante (Periodo entre 2024 e 2037)

Pressupostos

IPC s/ habitacao

1. Inflo

Capital (Equity)

Financiamento Financiamento - Optica C
Dividendos Distribuicdo Resultados

Reembolso IRC

Juros aplicagdes

IRC Rendimentos Prediais
Fwd Euribor 12M

Liquidacao Fundo Resgate UP's Fundo

1,490,078
435,908
0

1,543,679
452,329
0

31-12-2025 31-12-2026

1.40%

1,598,795
469,236
0

1.40%

1,655,469
486,640
0

1.40%

1,713,738
504,557
0

31-12-2027 31-12-2028 31-12-2029

1.40%

1,773,645
522,997

31-12-2030

1,835,231
541,977
0

1,898,541
561,508
0

1-12-2032

1,963,617
581,607
0

2,030,506
602,288
0

1-12-2034 31-12-2035

2,099,254
623,566
0

1.40%

2,169,908
645,456
0

31-12-2036

2,242,517
667,975
23,348

31-12-2037

13,062,900
0
1,088,666
25,000,000

Total (Inflows)

2. Outfloy

Amx financiamento Financiamento - Optica C

Juros financiamento Financiamento - Optica C

IS Juros 4%

IS Capital 0.5%
Investimentos Financeiros  Subscri¢do UP's Fundo
Auditoria 5,000€
IRC 26.5%

Total (Outflows)

1,925,986

781,250
-838,159
-33,526
0

-5,908
-277,824

-1,936,667

781,250
735,633
-29,425
0

-5,991
-324,614

-1,876,913

781,250
-694,305
-27,772
0

-6,074
-355,068

-1,864,470

2,142,109

781,250

618,689

24,748
0

-6,159
-395,516

-1,826,362

-781,250
-579,532
-23,181
0

-6,246
426474

-1,816,683

2,296,642

-781,250
-495,452
-19,818
0

-6,333
-470,385

-1,773,239

-1,250,000
-459,550
-18,382
0

-6,422
-501,606

2,460,049

-1,250,000
-292,731
-11,709
0

-6,512
-569,511

-2,130,463

-1,250,000
-250913
-10,037
0

-6,603
-603,583

-1,250,000
-170,899
-6,836
0

-6,695
-648,816

2,722,819

-1,250,000
-133,942
-5,358
0

-6,789
-682,834

-2,078,922

-1,250,000
-86,915
-3471
0

-6,884
-720,293

2,067,569

-1,250,000
-57,943
-2,318
0

-6,980
759,649

-2,076,890

-1,250,000
-28,972
-1,159
0

-7,078
-3,740,305

Total (1+2)
Acumulado (1+2)

119,095

203,561

315,747

401,612

141,248

424,089

549,547

643,897

747,795

34,124,053

-4,508,665

-4,389,570

-4,186,009

-3,870,262

-3,468,650

-2,945,247

-2,803,999

-2,474,413

-2,050,323

-1,500,776

-856,879

-109,084

747,866

34,871,918 |
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ANEXO S.2.1 - Balanco Optica “C”/Cenario 2 — Perspectiva Participante (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades
Investimentos Financeiros

Total do activo
CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exer:
Total do capital préprio

PASSIVO

Financiamento

Total do passivo

Total capital proprio+passivo

Check Balance

01-07-2012

2,500,000
0

2,500,000

2,500,000
0
0
2,500,000

2,500,000

31-12-2012

-579,916
25,000,000
24,420,084

2,500,000
0
-579,916
1,920,084

22,500,000
22,500,000

24,420,084

31-12-2013

-1,154,170
25,000,000
23,845,830

2,500,000
-579,916
-574,255
1,345,830

22,500,000
22,500,000

23,845,830

31-12-2014

-1,539,979
25,000,000
23,460,021

2,500,000
-1,154,170
395,442
1,741,271

21,718,750
21,718,750

23,460,021

31-12-2015

-1,822,707
25,000,000
23,177,293

2,500,000
-758,729
498,522

2,239,793

20,937,500
20,937,500

23,177,293

31-12-2016

31-12-2017

-2,734,495
25,000,000
22,265,505

-2,268,187
25,000,000
22,731,813

2,500,000 2,500,000
-260,207 75,563
335,770 314,943

2,575,563 2,890,505

20,156,250 19,375,000
20,156,250 19,375,000

22,731,813 22,265,505

31-12-2018

-3,215,632
25,000,000
21,784,368

2,500,000
390,505
300,112

3,190,618

18,593,750
18,593,750

21,784,368

31-12-2019

-3,628,556
25,000,000
21,371,444

2,500,000
690,618
368,327

3,558,944

17,812,500
17,812,500

21,371,444

31-12-2020

-3,967,195
25,000,000
21,032,805

2,500,000
1,058,944
442,611
4,001,555

17,031,250
17,031,250

21,032,805

31-12-2021

-4,225,870
25,000,000
20,774,130

2,500,000
1,501,555
522,575
4,524,130

16,250,000
16,250,000

20,774,130

-4,403,254
25,000,000
20,596,746

2,500,000
2,024,130
603,866
5,127,996

15,468,750
15,468,750

20,596,746

31-12-2023

-4,497,985
25,000,000
20,502,015

2,500,000
2,627,996
686,519
5,814,515

14,687,500
14,687,500

20,502,015
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ANEXO S.2.2 - Balanco Optica “C”/Cenario 2 — Perspectiva Participante (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades
Investimentos Financeiros

Total do activo
CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exercicio
Total do capital préprio

PASSIVO

Financiamento

Total do passivo

Total capital préprio+passivo

-4,508,665
25,000,000

20,491,335

2,500,000
3,314,515
770,569
6,585,085

13,906,250
13,906,250

20,491,335

31-12-2025

-4,389,570
25,000,000
20,610,430

2,500,000
4,085,085
900,345
7,485,430

13,125,000
13,125,000

20,610,430

-4,186,009
25,000,000
20,813,991

2,500,000
4,985,430
984,811
8,470,241

12,343,750
12,343,750

20,813,991

31-12-2027

-3,870,262
25,000,000
21,129,738

2,500,000
5,970,241
1,096,997
9,567,238

11,562,500
11,562,500

21,129,738

31-12-2028

-3,468,650
25,000,000
21,531,350

2,500,000
7,067,238
1,182,862
10,750,100

10,781,250
10,781,250

21,531,350

-2,945,247
25,000,000
22,054,753

2,500,000
8,250,100
1,304,653
12,054,753

10,000,000
10,000,000

22,054,753

31-12-2030

-2,803,999
25,000,000
22,196,001

-2,474,413
25,000,000
22,525,587

2,500,000 2,500,000
9,554,753 10,946,001
1,391,248 1,579,586

13,446,001

15,025,587

8,750,000
8,750,000

7,500,000
7,500,000

22,196,001 22,525,587

31-12-2032

-2,050,323
25,000,000
22,949,677

2,500,000
12,525,587
1,674,089
16,699,677

6,250,000
6,250,000

22,949,677

-1,500,776
25,000,000
23,499,224

2,500,000
14,199,677
1,799,547
18,499,224

5,000,000
5,000,000

23,499,224

31-12-2034

-856,879
25,000,000
24,143,121

2,500,000
15,999,224
1,893,897
20,393,121

3,750,000
3,750,000

24,143,121

-109,084
25,000,000
24,890,916

2,500,000
17,893,121
1,997,795
22,390,916

2,500,000
2,500,000

24,890,916

747,866
25,000,000
25,747,866

2,500,000
19,890,916
2,106,950
24,497,866

1,250,000
1,250,000

25,747,866

31-12-2037

34,871,918
0
34,871,918

2,500,000
21,997,866
10,374,053
34,871,918
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ANEXO S.3.1 — Demonstracio de Resultados Optica “C”/Cenirio 2 — Perspectiva Participante (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

RUTHLESS CAPITAL, SA - DR

CUSTOS

[ 472,625 547,425 683,300 831,056 1,008,594 996,279 1,078,111 1,049,979 1,016,490 971,907 927,324 882,741
i 131,405 21,897 27,332 33,242 40,344 39,851 43,124 41,999 40,660 38,876 37,093 35,310
5,000 5,070 5,141 5,213 5,286 5,360 5,435 5,511 5,588 5,666 5,746 5,826

609,030 574,392 715,773 869,511 1,054,224 1,041,490 1,126,671 1,097,489 1,062,738 1,016,450 970,163 923,877

Juros financiamento
Estado e outros entes piblicos

Fornecimento e servicos externos

0
0
0
0

Total dos custos

PROVEITOS

Dividendos o | o 0 813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

Reembolsos Fundo o | 29114 137 297,825 305,527 316,872 329,088 = 344,356 359,265 374,833 389,434 404,472 419,960

Juros aplicacdes o | o0 0 0 0 0 0 0 0 0 0 0 0
Total dos proveitos 0 1,111,215 1,368,033 1,417,237 1,469,983 1,534,987 1,598,614 1,664,930 1,727,436 1,791,750 1,857,917

-579,916  -574,255 395,442 498,522 363,013 428,494 408,316 501,125 602,192 710,986 821,587 934,040

Resultado antes de imposto

-113,551  -108,204 -132,798 -159,581 -188,411 -217,720  -247,521

Imposto sobre o Rendimento

-579,916  -574,255 395,442 498,522 335,770 314,943 300,112 368,327 442,611 522,575 603,866 686,519

Resultado liquido do exercicio
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ANEXO S.3.2 - Demonstracao de Resultados Optica “C”/Cenério 2 — Perspectiva Participante (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento
Estado e outros entes piblicos
Fornecimento e servicos externos

Total dos custos
PROVEITOS
Dividendos
Reembolsos Fundo
Juros aplicacdes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

31-12-2024

838,159

33,526
5,908

877,593

1,490,078
435,908
0
1,925,986
1,048,394
-277,824

770,569

31-12-2025

735,633
29,425
5,991

771,049

1,543,679
452,329
0
1,996,008
1,224,959
-324,614

900,345

31-12-2

694,305
27,772
6,074

728,152

1,598,795
469,236
0
2,068,031

1,339,879

-355,068

026

618,689
24,748
6,159
649,596

1,655,469
486,640
0
2,142,109
1,492,513
-395,516

1,096,997

579,532

23,181
6,246

608,959

1,713,738
504,557
0
2,218,295
1,609,336
-426,474

1,182,862

495,452
19,818
6,333
521,604

1,773,645
522,997
0
2,296,642

1,775,039

-470,385

1,304,653

31-12-2027 31-12-2028 31-12-2029 31-12-2030

459,550
18,382
6,422

1,835,231
541,977
0
2,377,208
1,892,854
-501,606

1,391,248

292,731
11,709
6,512

310,952

1,898,541
561,508
0
2,460,049
2,149,097
-569,511

1,579,586

250,913
10,037
6,603

267,552

1,963,617
581,607
0
2,545,224
2,277,672
-603,583

1,674,089

31-12-2031 31-12-2032 31-12-2033

170,899
6,836
6,695

184,431

2,030,506
602,288
0
2,632,794
2,448,363
-648,816

1,799,547

133,942
5,358
6,789

146,088

2,099,254
623,566
0
2,722,819
2,576,731
-682,834

1,893,897

31-12-2034 31-12-20

86,915
3,477
6,834

97,275

2,169,908
645,456
0
2,815,364
2,718,089
-720,293

1,997,795

57,943
2,318
6,980

67,241

2,242,517
667,975
23,348
PASERR:ZN)
2,866,599
-759,649

2,106,950

1-12-2037

28,972
1,159
7,078

37,209

13,062,900
0
1,088,666
14,151,566

14,114,357

-3,740,305

10,374,053
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ANEXO S.4.1 — Mapa Libertacao de Fluxos Optica “C”/Cenério 2 — Perspectiva Fundo (Periodo entre 2012 e 2023)

Descricio Pressupostos 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023
IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 40% 1.40% 1.40%

1. Inflows

Capital (Equity) 25,000,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247313
Desinvestimento

Total (Inflows) 25,087,343 41 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064
IRC Rendimentos Prediais 20% 0 0 -297,825 -301,994 -306,222 -310,509 -314,856 -319,264 -323,734 -328,266 -332,862 -337,522
IRC Mais-Valias Prediais 12.5%
Construgdo -16,500,000  -8,250,000 -250,000
Despesas manutenc@o 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestao 0.375% A -93,498 -93,854 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750
Comissdo Depositario 0.125% A -31,166 -31,285 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -15,000 -15,210 -15,423 -15,639 -15,858 -16,080 -16,305 -16,533 -16,765 -16,999 -17,237 -17.479
Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
Servigos juridicos 7,500 € -7,500 -7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739

Liquidagdo Fundo

Total (Outflows) -16,654,564  -8,405,424 -868,958 -625,840 g -639,894 -647,069 54,344 -661,721 -669,202 -676,787

8405012 785623 1,062,505 1100365 1,140,895 1,190,631 1239349 1290,097 1338002 1,387,277

Acumulado (1+2) 0 8,432,779 27,767 813,390 1,875895 2976261 4,117,155 5307,786 6,547,135 7,837,232 9,175234 10,562,512 12,000,469
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ANEXO S.4.2 — Mapa Libertacao de Fluxos Optica “C”/Cenério 2 — Perspectiva Fundo (Periodo entre 2024 e 2037)

Descricao Pressupostos
IPC s/ habitacao

1. Inflo

Capital (Equity)
Receitas (Consumo) Receitas - Estimativa 2014
Juros aplicagdes Fwd Euribor 12M

Desinvestimento

Total (Inflows)

1,901,374
280,982

1.40%

1,927,993
315,871

1.40%

1,954,985
352,015

2,307,000

1.40%

1,982,355
389,450

2,371,805

1.40%

2,010,108
428,211

2,038,250
468,337

1.40%

2,066,785
509,866

31-12-2031 31-12-2032 31

1.40%

2,095,720
552,836

1.40%

2,125,060
597,289

1.40%

2,154,811
643,266

2,798,077

12-2033

2,184,978
690,809

2,875,787

31-12-2034  31-12-2035

1.40%

2,215,568
739,961

31-12-2036

1.40%

2,246,586

790,768

31-12-2037

39,976,262

IRC Rendimentos Prediais 20%

IRC Mais-Valias Prediais 12.5%
Construgao

Despesas manutengdo 10%

Comissio Gestio 0375% )
Comissdo Depositdrio 0.125% A
Taxa Supervisdo 0.00266% A
Despesas avaliagdo 15,000 €
Auditoria 5,000€

Servigos juridicos 7,500 €

Liquidac@o Fundo

Total (Outflows)

-342,247 -347,039 -351,897
-190,137 -192,799 -195,499
-93,750 -93,750 -93,750
-31,250 -31,250 -31,250
-2,400 -2,400 -2,400
-17,723 -17.972 -18,223
-5,908 -5,991 -6,074
-8,862 -8,986 -9,112

-692,278

-700,186

-708,205

-356,824 -361,819 -366,885 -372,021
-198,236 -201,011 -203,825 -206,679
-93,750 -93,750 -93,750 -93,750
-31,250 -31,250 -31,250 -31,250
-2,400 -2,400 -2,400 -2,400
-18,478 -18,737 -18,999 -19,265
-6,159 -6,246 -6,333 -6,422
-9.239 -9,368 -9,500 -9,633

-716,336

-724,581

-732,942

-741,419

-377,230

-209,572
-93,750
-31,250

-2,400

-19,535
-6,512
-9,767

-750,016

-382,511

-212,506
-93,750
-31,250

-2,400
-19,808
-6,603
-9,904

-387,866

-215,481
-93,750
-31,250

-2,400
-20,086
-6,695
-10,043

-767,571

-393,296

-218,498
-93,750
-31,250

-2,400

-20,367
-6,789
-10,183

-398,802

-221,557
-93,750
-31,250

-2,400
-20,652
-6,884
-10,326

-785,621

-404,385

-224,659
-93,750
-31,250

-2,400

-20,941
-6,980
-10471

-794.,836

39,976,262

0
-1,872,033

0
0
-2,400
-21,234
-7,078
-10,617
-25,000,000

-26,913,362

Total (1+2)
Acumulado (1+2)

1,490,078

1,543,679

1,598,795

1,655,469

1,713,738

1,773,645

1,835,231

1,898,541

1,963,617

2,030,506

2,099,254

2,169,908

13,062,900

13,490,547 15034226 16,633,021

18,288,490 20,002,228 21,775,873 23,611,104

25,509,645

27473262 29,503,768 31,603,021 33,772,929 36,015,446

49,078,346 |
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ANEXO S.5.1 - Balanco Optica “C”/Cenério 2 — Perspectiva Fundo (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

ACTIVO

Disponibilidades 0 8,432,779 27,767 0 0 0 0 0 0 0 0 0 0
Activo imobiliario 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

24,932,779 25,027,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Resultados transitados 0 -67,221  -222,233 813,390 1,875,895 2,976,261 4,117,155 5,307,786 6,547,135 7,837,232 9,175,234 10,562,512
Resultado liquido do exercicio -67,221  -155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Resultado distribuidos exercicios findos 0 0 -813,390 -1,875,895 -2,976,261 -4,117,155 -5,307,786 -6,547,135 -7,837,232 -9,175,234 -10,562,512 -12,000,469

0
0
0
0
0

Total do capital proprio 24,932,779 24,777,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

0 250,000 0 0 0 0 0 0 0 0 0 0
0 250,000 0 0 0 0 0 0 0 (0] (0] 0

Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance
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ANEXO S.5.2 — Balanco ()ptica “C”/Cenario 2 - Perspectiva Fundo (Periodo entre 2024 e 2037)

RUTHLESS FUND - BALANCO 31-12-2025 31-12-2027 31-12-2028 31-12-2030 31-12-2032 31-12-2034 31-12-2036 31-12-2037

ACTIVO

Dis ponibilidades 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Activo imobilidri 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

Resultados transitados 12,000,469 13,490,547 15,034,226 16,633,021 18,288,490 20,002,228 21,775,873 23,611,104 25,509,645 27,473,262 29,503,768 31,603,021 33,772,929 36,015,446

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

Resultado distribuidos exercicios findos -13,490,547 -15,034,226 -16,633,021 -18,288,490 -20,002,228 -21,775,873 -23,611,104 -25,509,645 -27,473,262 -29,503,768 -31,603,021 -33,772,929 -36,015,446 -49,078,346
Total do capital proprio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

Outros credores

Total do passivo

Total capital proprio+passivo 000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Check Balance
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ANEXO S.6 — Demonstracao de Resultados Optica “C”/Cenario 2 — Perspectiva Fundo (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

CUSTOS
Estado e outros entes piiblicos [ 0 0 297,825 301,994 306,222 310,509 314,856 319,264 323,734 328,266 332,862 337,522
Conservacio/manutenczio i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

i 127,064 127,539 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400
27,500 27,885 28,275 28,671 29,073 29,480 29,892 30,311 30,735 31,166 31,602 32,044
154,564 155,424 618,958 625,840 632,818 639,894 647,069 654,344 661,721 669,202 676,787 684,479

Comissoes e taxas

Fornecimento e servicos externos

0
0
0
0
0

Total dos custos

PROVEITOS

Receitas (consumo) 0 r 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122

Juros aplicacdes 0 i 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247,313

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0
Total dos proveitos 0] 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064 2,122,436

Resultado liquido do exercicio

-155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Estado e outros entes piiblicos 342,247 347,039 351,897 356,824 361,819 366,885 372,021 377,230 382,511 387,866 393,296 398,802 404,385 1,872,033
Conservagio/manutencio 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 2,400
Fornecimento e servicos externos 32,493 32,948 33,409 33,877 34,351 34,832 35,320 35,814 36,315 36,824 37,339 37,862 38,392 38,930
Total dos custos 692,278 700,186 708,205 716,336 724,581 732,942 741,419 750,016 758,732 767,571 776,533 785,621 794,836 1,913,362

PROVHITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 0

Juros aplicacdes 280,982 315,871 352,015 389,450 428,211 468,337 509,866 552,836 597,289 643,266 690,809 739,961 790,768 0

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0 14,976,262
Total dos proveitos 2,182,356 2,243,864 2,307,000 2,371,805 2,438,319 2,506,587 2,576,651 2,648,556 2,722,349 2,798,077 2,875,787 2,955,529 3,037,354 14,976,262

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

1,490,078 1,543,679 1,598,795 1655469 1,713,738 1,773,645 1835231 1898541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900]
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ANEXO T.1.1 — Mapa Libertaciao de Fluxos Optica “C”/Cenério 3 — Perspectiva Participante (Periodo entre 2012 e 2023)

Descricio Pressupostos
IPC s/ habitacio

1. Inflows

Capital (Equity)
Financiamento
Dividendos
Reembolso IRC
Juros aplicagdes

Liquidagdo Fundo

Total (Inflows)

Financiamento - Optica C
Distribuicao Resultados
IRC Rendimentos Prediais
Fwd Euribor 12M

Resgate UP's Fundo

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015

5,000,000

1.40%

20,000,000
0
29,114
0

1.40%

137

1.40%

813,390
297,825
0

1.40%

1,062,505
305,527
0

1.40%

1,100,365
316,872
0

1.40%

1,140,895
329,088
0

1.40%

1,190,631
344,356
0

1,239,349
359,265
0

1,290,097
374,833
0

1.40%

1,338,002
389,434
0

31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022

1,387,277
404,472
0

31-12-2023

1.40%

1,437,957
419,960
0

Amx financiamento

Juros financiamento

IS Juros

IS Capital

Investimentos Financeiros
Auditoria

IRC

Total (Outflows)

Financiamento - Optica C
Financiamento - Optica C
4%
0.5%
Subscri¢do UP's Fundo
5,000 €
26.5%

5,000,000

20,029,114

0
-388,100
-15,524
-100,000

-25,000,000

-5,000
0

0
-447,940
-17918

1,111,215

-625,000
-431,640
-17,266

1,368,033

-625,000
-580,049
-23,202

1,417,237

-625,000

-611,334

-24,453
0

-5,286
-329,289

1,469,983

-625,000

770,041

-30,802
0

-5,360
-175,902

1,534,987

-625,000

-775,775

-31,031
0

-5,435
-191,528

1,598,614

-625,000

-802,786

-32,111
0

-5,511
-200,924

1,664,930

-625,000

781,779

-31,271
0

-5,588
224,267

1,727,436

-625,000

-751,711

-30,068
0

-5,606
249,097

1,791,750

-625,000

721,643

-28,866
0

-5,746
274,406

1,857,917

-625,000

-691,574

-27,663
0

-5,826
-300,206

Total (1+2)
Acumulado (1+2)

5,000,000

-25,508,624

-5,479,510

-470,928

-470,790

-1,079,047

32,168

-1,233,464

134,569

-1,595,363

-178,126

-1,607,104

-1,628,769

-1,666,333

-1,667,906

-1,661,543

-1,655,660

136,089

-1,650,269

207,647

5,000,000

479,510

-950,300

918,132

-783,563

-961,689

-1,098,809

1,192,591

1,260,310

-1,263,287

1,197,394

1,061,304
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ANEXO T.1.2 —- Mapa Libertaciio de Fluxos Optica “C”’/Cendrio 3 — Perspectiva Participante (Periodo entre 2024 e 2037)

Pressupostos

IPC s/ habitacao

1. Inflo

Capital (Equity)

Financiamento Financiamento - Optica C
Dividendos Distribuicdo Resultados

Reembolso IRC

Juros aplicagdes

IRC Rendimentos Prediais
Fwd Euribor 12M

Liquidacao Fundo Resgate UP's Fundo

1,490,078
435,908
0

1-12-2025 31-12-2026

1,543,679
452,329
0

1.40%

1,598,795
469,236
10,348

1,655,469
486,640
28,643

1.40%

1,713,738
504,557
51,167

1.40%

1,773,645
522,997
76,621

31-12-2027 31-12-2028 31-12-2029 31-12-2030

1.40%

1,835,231
541,977
87,719

1,898,541
561,508
101,827

1,963,617
581,607
119,389

31-12-2031 31-12-2032 31-12-2033

2,030,506
602,288
140,170

2,099,254
623,566
164,393

31-12-2034  31-12-2035

1.40%

2,169,908
645,456
192,314

31-12-2036

1.40%

2,242,517
667,975
223,775

31-12-2037

13,062,900
0
1,293,856
25,000,000

Total (Inflows)

2. Outfloy

Amx financiamento Financiamento - Optica C

Juros financiamento Financiamento - Optica C

IS Juros 4%

IS Capital 0.5%
Investimentos Financeiros  Subscri¢do UP's Fundo
Auditoria 5,000€
IRC 26.5%

Total (Outflows)

1,925,986

-625,000

-627,131

-25,085
0

-5,908
-335,984

-1,619,107

-625,000
-598,625
-23,945
0

-5,991
-362,374

-1,615,934

2,078,379

-625,000
-523,244
-20,930
0

-6,074
-404.955

-1,580,203

2,170,752

-625,000
-497,082
-19,883
0

-6,159
-436,621

-1,584,746

2,269,462

-625,000
-414,669
-16,587
0

-6,246
-485,469

-1,547,971

-625,000
-391,632
-15,665
0

-6,333
-519,303

2,464,927

-1,250,000
-263,595
-10,544
0

-6,422
-578,857

2,109,418

-1,250,000
-230,646
-9,226
0

-6,512
-613,606

-2,109,989

2,604,613

-1,250,000
-184,571
-7,383
0

-6,603
-653,505

-2,102,062

2,772,963

-1,250,000
-153,809
-6,152
0

-6,695
-690,671

2,107,328

-1,250,000
-119,298
-4,772
0

-6,789
-730,434

-2,111,292

-1,250,000
-80,098
-3,204
0

-6,884
-773,135

3,134,267

-1,250,000
-53,399
-2,136
0

-6,980
-814,014

-1,250,000
-26,699
-1,068
0

-7,078
-3,795,306

-5,080,152

Total (1+2)
Acumulado (1+2)

586,006

721,490

1,007,737

34,276,604

-546,778

-166,704

331,473

917,479

1,638,970

2,454,299

2,809,809

3,261,696

3,824,248

4,489,883

5,265,803

6,160,160

7,167,897

41,444,501 |
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ANEXO T.2.1 - Balanco Optica “C”/Cenario 3 — Perspectiva Participante (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades
Investimentos Financeiros

Total do activo
CAPITAL PROPRIO
Capital Social
Resultados transitados
Resultado liquido do exer:
Total do capital préprio

PASSIVO

Financiamento
Total do passivo

Total capital proprio+passivo

Check Balance

01-07-2012

5,000,000
0
5,000,000

5,000,000
0
0
5,000,000

5,000,000

31-12-2012

-479,510

25,000,000
24,520,490

5,000,000
0
-479,510
4,520,490

20,000,000
20,000,000

24,520,490

31-12-2013

-950,300
25,000,000
24,049,700

5,000,000
-479,510
-470,790
4,049,700

20,000,000
20,000,000

24,049,700

31-12-2014

-918,132

25,000,000
24,081,868

5,000,000
-950,300
657,168

4,706,868

19,375,000
19,375,000

24,081,868

31-12-2015

-783,563

25,000,000
24,216,437

5,000,000
-293,132
759,569

5,466,437

18,750,000
18,750,000

24,216,437

31-12-2016

-961,689

25,000,000
24,038,311

5,000,000
466,437
446,874

5,913,311

18,125,000
18,125,000

24,038,311

31-12-2017

-1,098,809
25,000,000
23,901,191

5,000,000
913,311
487,879

6,401,191

17,500,000
17,500,000

23,901,191

31-12-2018 31-12-2019

-1,192,591 -1,260,310
25,000,000 25,000,000
23,807,409 23,739,690

5,000,000 5,000,000
1,401,191 1,932,409
531,218 557,281

6,932,409 7,489,690

16,875,000 16,250,000
16,875,000 16,250,000

23,807,409 23,739,690

31-12-2020

-1,263,287
25,000,000
23,736,713

5,000,000
2,489,690
622,024
8,111,713

15,625,000
15,625,000

23,736,713

31-12-2021

-1,197,394
25,000,000
23,802,606

5,000,000
3,111,713
690,893
8,802,606

15,000,000
15,000,000

23,802,606

-1,061,304
25,000,000
23,938,696

5,000,000
3,802,606
761,089
9,563,696

14,375,000
14,375,000

23,938,696

31-12-2023

-853,657
25,000,000
24,146,343

5,000,000
4,563,696
832,647
10,396,343

13,750,000
13,750,000

24,146,343
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ANEXO T.2.2 — Balanco Optica “C”/Cenario 3 — Perspectiva Participante (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - BALANCO

31-12-2025 31-12-2027 31-12-2028 31-12-2030 31-12-2032 31-12-2034 31-12-2037

ACTIVO

Disponibilidades -546,778  -166,704 331,473 917,479 1,638,970 2,454,299 2,809,809 3,261,696 3,824,248 4,489,883 5,265,803 6,160,160 7,167,897 41,444,501
Investimentos Financeiros 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

Total do activo

24,453,222 24,833,296 25,331,473 25,917,479 26,638,970 27,454,299 27,809,809 28,261,696 28,824,248 29,489,883 30,265,803 31,160,160 32,167,897 41,444,501

CAPITAL PROPRIO

Capital Social 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000
Resultados transitados 5,396,343 = 6,328,222 7,333,296 8,456,473 9,667,479 11,013,970 12,454,299 14,059,809 15,761,696 17,574,248 19,489,883 21,515,803 23,660,160 25,917,897
Resultado liquido do exercicio 931,879 1,005,074 1,123,177 1,211,006 1,346,490 1,440,330 1,605,510 1,701,887 1,812,552 1,915,635 2,025,920 2,144,356 2,257,737 10,526,604

Total do capital préprio

11,328,222 12,333,296 13,456,473 14,667,479 16,013,970 17,454,299 19,059,809 20,761,696 22,574,248 24,489,883 26,515,803 28,660,160 30,917,897 41,444,501

PASSIVO

Financiamento 13,125,000 12,500,000 11,875,000 11,250,000 10,625,000 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000
Total do passivo 13,125,000 12,500,000 11,875,000 11,250,000 10,625,000 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000

Total capital proprio+passivo 24,453,222 24,833,296 25,331,473 25,917,479 26,638,970 27,454,299 27,809,809 28,261,696 28,824,248 29,489,883 30,265,803 31,160,160 32,167,897
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ANEXO T.3.1 — Demonstraciao de Resultados Optica “C”/Cenério 3 — Perspectiva Participante (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - DR
CUSTOS
Juros financiamento
Estado e outros entes piblicos
Fornecimento e servicos externos
Total dos custos

PROVEITOS
Dividendos
Reembolsos Fundo
Juros aplicacoes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

0
0
0
0

" 388,100
" 115,524

5,000
508,624

-479,510

-479,510

447,940
17,918
5,070

470,928

-470,790

-470,790

431,640 580,049 611,334 770,041 775,775 802,786 781,779 751,711 721,643 691,574
17,266 23,202 24,453 30,802 31,031 32,111 31,271 30,068 28,866 27,663
5,141 5,213 5,286 5,360 5,435 5,511 5,588 5,666 5,746 5,826

454,047 608,464 641,074 806,202 812,241 840,408 818,639 787,446 756,254 725,063

813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
297,825 305,527 316,872 329,088 344,356 359,265 374,833 389,434 404,472 419,960
0 0 0 0 0 0 0 0 0 0

1,111,215 1,368,033 1,417,237 1,469,983 1,534,987 1,598,614 1,664,930 1,727,436 1,791,750 1,857,917

657,168 759,569 776,164 663,781 722,746 758,205 846,291 939,990 1,035,496 1,132,854

-329,289 -175,902 -191,528 -200,924 -224,267 -249,097 -274,406  -300,206

657,168 759,569 446,874 487,879 531,218 557,281 622,024 690,893 761,089 832,647
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ANEXO T.3.2 — Demonstraciao de Resultados Optica “C”/Cenério 3 — Perspectiva Participante (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - DR
CUSTOS
Juros financiamento
Estado e outros entes piiblicos
Fornecimento e servicos externos
Total dos custos

PROVHITOS

Dividendos
Reembolsos Fundo

Juros aplicacdes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

31-12-2024 31-12-2025 31-12-2026

627,131 598,625 523,244
25,085 23,945 20,930
5,908 5,991 6,074

658,124 628,560 550,248

1,598,795
469,236
10,348
2,078,379

1,490,078 1,543,679
435,908 452,329
0 0
1,925,986 1,996,008
1,367,447

1,267,863 1,528,132

-335,984  -362,374  -404,955

931,879 1,005,074

1,123,177

497,082
19,883
6,159

523,124

1,655,469
486,640
28,643
2,170,752
1,647,628
-436,621

1,211,006

414,669

16,587
6,246

437,502

1,713,738
504,557
51,167
2,269,462
1,831,960
-485,469

1,346,490

391,632
15,665
6,333

413,631

1,773,645
522,997
76,621
2,373,263

1,959,632

-519,303

31-12-2027 31-12-2028 31-12-2029 31-12-2030

263,595
10,544
6,422
280,561

1,835,231
541,977
87,719
2,464,927
2,184,367
-578,857

1,605,510

230,646
9,226
6,512

246,383

1,898,541
561,508
101,827

2,561,876

2,315,493
-613,606

1,701,887

184,571
7,383
6,603

198,557

1,963,617
581,607
119,389

2,664,613

2,466,057
-653,505

1,812,552

31-12-2031 31-12-2032 31-12-2033

153,809
6,152
6,695

166,657

2,030,506
602,288
140,170

2,772,963

2,606,306
-690,671

1,915,635

119,298
4,772
6,789

130,858

2,099,254
623,566
164,393

2,887,212

2,756,354
-730,434

2,025,920

31-12-2034 31-12-20

80,098
3,204
6,834

90,186

2,169,908
645,456
192,314

3,007,678

2,917,492

-773,135

53,399
2,136
6,980

62,515

2,242,517
667,975
223,775

3,134,267

3,071,752
-814,014

2,257,737

1-12-2037

26,699
1,068
7,078

34,845

13,062,900
0
1,293,856
14,356,755

14,321,910

-3,795,306
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ANEXO T.4.1 — Mapa Libertacao de Fluxos Optica “C”/Cenario 3 — Perspectiva Fundo (Periodo entre 2012 e 2023)

Descricio Pressupostos 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023
IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 40% 1.40% 1.40%

1. Inflows

Capital (Equity) 25,000,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247313
Desinvestimento

Total (Inflows) 25,087,343 41 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064
IRC Rendimentos Prediais 20% 0 0 -297,825 -301,994 -306,222 -310,509 -314,856 -319,264 -323,734 -328,266 -332,862 -337,522
IRC Mais-Valias Prediais 12.5%
Construgdo -16,500,000  -8,250,000 -250,000
Despesas manutenc@o 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestao 0.375% A -93,498 -93,854 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750
Comissdo Depositario 0.125% A -31,166 -31,285 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -15,000 -15,210 -15,423 -15,639 -15,858 -16,080 -16,305 -16,533 -16,765 -16,999 -17,237 -17.479
Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
Servigos juridicos 7,500 € -7,500 -7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739

Liquidagdo Fundo

Total (Outflows) -16,654,564  -8,405,424 -868,958 -625,840 g -639,894 -647,069 54,344 -661,721 -669,202 -676,787

8405012 785623 1,062,505 1100365 1,140,895 1,190,631 1239349 1290,097 1338002 1,387,277

Acumulado (1+2) 0 8,432,779 27,767 813,390 1,875895 2976261 4,117,155 5307,786 6,547,135 7,837,232 9,175234 10,562,512 12,000,469
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ANEXO T.4.2 — Mapa Libertacao de Fluxos Optica “C”/Cenario 3 — Perspectiva Fundo (Periodo entre 2024 e 2037)

Descricao Pressupostos
IPC s/ habitacao

1. Inflo

Capital (Equity)
Receitas (Consumo) Receitas - Estimativa 2014
Juros aplicagdes Fwd Euribor 12M

Desinvestimento

Total (Inflows)

1,901,374
280,982

1,927,993
315,871

1.40%

1,954,985
352,015

2,307,000

1.40%

1,982,355
389,450

2,371,805

1.40%

2,010,108
428,211

2,038,250
468,337

31-12-2030

1.40%

2,066,785
509,866

31-12-2031 31-12-2032 31

1.40%

2,095,720
552,836

1.40%

2,125,060
597,289

1.40%

2,154,811
643,266

2,798,077

12-2033

2,184,978
690,809

2,875,787

31-12-2034  31-12-2035

1.40%

2,215,568
739,961

31-12-2036

1.40%

2,246,586

790,768

31-12-2037

39,976,262

IRC Rendimentos Prediais 20%

IRC Mais-Valias Prediais 12.5%
Construgao

Despesas manutengdo 10%

Comissio Gestio 0375% )
Comissdo Depositdrio 0.125% A
Taxa Supervisdo 0.00266% A
Despesas avaliagdo 15,000 €
Auditoria 5,000€

Servigos juridicos 7,500 €

Liquidac@o Fundo

Total (Outflows)

-342,247 -347,039
-190,137 -192,799
-93,750 -93,750
-31,250 -31,250
-2,400 -2,400
-17,723 -17.972
-5,908 -5,991
-8,862 -8,986

-692,278

-700,186

-351,897

-195,499
-93,750
-31,250

-2,400
-18,223
-6,074
9,112

-708,205

-356,824 -361,819 -366,885
-198,236 -201,011 -203,825
-93,750 -93,750 -93,750
-31,250 -31,250 -31,250
-2,400 -2,400 -2,400
-18,478 -18,737 -18,999
-6,159 -6,246 -6,333
-9.239 -9,368 -9,500

-716,336

-724,581

-732,942

-372,021

-206,679
-93,750
-31,250

-2,400

-19,265

-6,422
-9,633

-741,419

-377,230

-209,572
-93,750
-31,250

-2,400

-19,535
-6,512
-9,767

-750,016

-382,511

-212,506
-93,750
-31,250

-2,400
-19,808
-6,603
-9,904

-387,866

-215,481
-93,750
-31,250

-2,400
-20,086
-6,695
-10,043

-767,571

-393,296

-218,498
-93,750
-31,250

-2,400

-20,367
-6,789
-10,183

-398,802

-221,557
-93,750
-31,250

-2,400
-20,652
-6,884
-10,326

-785,621

-404,385

-224,659
-93,750
-31,250

-2,400

-20,941
-6,980
-10471

-794.,836

39,976,262

0
-1,872,033

0
0
-2,400
-21,234
-7,078
-10,617
-25,000,000

-26,913,362

Total (1+2)
Acumulado (1+2)

1,490,078

1,543,679

1,598,795

1,655,469

1,713,738

1,773,645

1,835,231

1,898,541

1,963,617

2,030,506

2,099,254

2,169,908

13,062,900

13,490,547 15,034,226

16,633,021

18,288,490 20,002,228 21,775,873

23,611,104

25,509,645

27473262 29,503,768 31,603,021 33,772,929 36,015,446

49,078,346 |
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ANEXO T.5.1 - Balanco ()ptica “C”/Cenario 3 — Perspectiva Fundo (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

ACTIVO

Disponibilidades 0 8,432,779 27,767 0 0 0 0 0 0 0 0 0 0
Activo imobiliario 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

24,932,779 25,027,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Resultados transitados 0 -67,221  -222,233 813,390 1,875,895 2,976,261 4,117,155 5,307,786 6,547,135 7,837,232 9,175,234 10,562,512
Resultado liquido do exercicio -67,221  -155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Resultado distribuidos exercicios findos 0 0 -813,390 -1,875,895 -2,976,261 -4,117,155 -5,307,786 -6,547,135 -7,837,232 -9,175,234 -10,562,512 -12,000,469

0
0
0
0
0

Total do capital proprio 24,932,779 24,777,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

0 250,000 0 0 0 0 0 0 0 0 0 0
0 250,000 0 0 0 0 0 0 0 (0] (0] 0

Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance

173



RUTE

ANEXO T.5.2 — Balanco ()ptica “C”/Cenario 3 — Perspectiva Fundo (Periodo entre 2024 e 2037)

RUTHLESS FUND - BALANCO 31-12-2025 31-12-2027 31-12-2028 31-12-2030 31-12-2032 31-12-2034 31-12-2036 31-12-2037

ACTIVO

Dis ponibilidades 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Activo imobilidri 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

Resultados transitados 12,000,469 13,490,547 15,034,226 16,633,021 18,288,490 20,002,228 21,775,873 23,611,104 25,509,645 27,473,262 29,503,768 31,603,021 33,772,929 36,015,446

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

Resultado distribuidos exercicios findos -13,490,547 -15,034,226 -16,633,021 -18,288,490 -20,002,228 -21,775,873 -23,611,104 -25,509,645 -27,473,262 -29,503,768 -31,603,021 -33,772,929 -36,015,446 -49,078,346
Total do capital proprio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

Outros credores

Total do passivo

Total capital proprio+passivo 000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Check Balance
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ANEXO T.6 — Demonstracao de Resultados Optica “C”/Cenario 3 — Perspectiva Fundo (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

CUSTOS
Estado e outros entes piiblicos [ 0 0 297,825 301,994 306,222 310,509 314,856 319,264 323,734 328,266 332,862 337,522
Conservacio/manutenczio i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

i 127,064 127,539 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400
27,500 27,885 28,275 28,671 29,073 29,480 29,892 30,311 30,735 31,166 31,602 32,044
154,564 155,424 618,958 625,840 632,818 639,894 647,069 654,344 661,721 669,202 676,787 684,479

Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0

Total dos custos

PROVEITOS

Receitas (consumo) 0 r 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122

Juros aplicacdes 0 i 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247,313

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0
Total dos proveitos 0] 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064 2,122,436

Resultado liquido do exercicio

-155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Estado e outros entes piblicos 342,247 347,039 351,897 356,824 361,819 366,885 372,021 377,230 382,511 387,866 393,296 398,802 404,385 1,872,033
Conservacao/manutencéio 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 2,400
Fornecimento e servicos externos 32,493 32,948 33,409 33,877 34,351 34,832 35,320 35,814 36,315 36,824 37,339 37,862 38,392 38,930
Total dos custos 692,278 700,186 708,205 716,336 724,581 732,942 741,419 750,016 758,732 767,571 776,533 785,621 794,836 1,913,362

PROVHITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 0

Juros aplicacdes 280,982 315,871 352,015 389,450 428,211 468,337 509,866 552,836 597,289 643,266 690,809 739,961 790,768 0

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0 14,976,262
Total dos proveitos 2,182,356 2,243,864 2,307,000 2,371,805 2,438,319 2,506,587 2,576,651 2,648,556 2,722,349 2,798,077 2,875,787 2,955,529 3,037,354 14,976,262

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

1,490,078 1,543,679 1,598,795 1655469 1,713,738 1,773,645 1835231 1898541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900]
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ANEXO U.1.1 - Mapa Libertacao de Fluxos Optica “C”/Cendrio 4 — Perspectiva Participante (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 40% 1.40% 1.40% 1.40%

1. Inflows

Capital (Equity) 7,500,000
Financiamento Financiamento - Optica C 17,500,000
Dividendos Distribuigdo Resultados 0 0 813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Reembolso IRC IRC Rendimentos Prediais 29,114 137 297,825 305,527 316,372 329,088 344,356 359,265 374,833 389,434 404,472 419,960
Juros aplicagdes Fwd Euribor 12M 293 1,088 119 3,454 5,343 14,988 28,996 44,677 62,985 81,828 102,888 126,262
Liquidagdo Fundo Resgate UP's Fundo
Suprimentos 400,000 400,000 -400,000 -400,000

Total (Inflows) 7,500,000 17,929,407 401,225 711,333 971,487 1,422,580 1,484,971 1,563,983 1,643,290 1,727,915 1,809,264 1,894,638 1,984,179
Amx financiamento Financiamento - Optica C 0 0 -468,750 -468,750 -468,750 -468,750 -468,750 -468,750 -468,750 -468,750 -468,750 -468,750
Juros financiamento Financiamento - Optica C -303,575 -348,455 272,480 295,925 -307,890 -332,014 -347,054 -346,288 -342,338 -331,413 -320,487 309,561
IS Juros 4% -12,143 -13,938 -10,899 -11,837 -12,316 -13,281 -13,882 -13,852 -13,694 -13,257 -12,819 -12,382
IS Capital 0.5% -87,500 0 0 0 0 0 0 0 0 0 0 0
Investimentos Financeiros  Subscri¢dgo UP's Fundo 25,000,000
Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
IRC 26.5% 0 0 0 0 0 -591,841 -300,594 -317,367 -338,575 -362,068 -386,616 -412,230 -438,949

Total (Outflows) -25,408,218  -367,463 -757,270 -781,725 -1,386,083  -1,119,999  -1,152488  -1,172975  -1,192,438  -1,205,702  -1,220,032 -1,235,468

Total (1+2) 7,500,000 -7,478,811 33,762 -45,937 189,762 364,973 411,495 470,315 535,477 603,563 674,606 748,711

Acumulado (1+2) 7,500,000 21,189 54,951 9,014 198,775 235,273 600,245 1,011,741 1,482,056 2,017,533 2,621,095 3,295,701 4,044,412
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ANEXO U.1.2 - Mapa Libertacao de Fluxos Optica “C”/Cendrio 4 — Perspectiva Participante (Periodo entre 2024 e 2037)

IPC s/ habitacao

1. Inflo

Capital (Equity)
Financiamento
Dividendos
Reembolso IRC
Juros aplicagdes
Liquidacao Fundo

Suprimentos

Pressupostos

Financiamento - Optica C
Distribui¢do Resultados
IRC Rendimentos Prediais
Fwd Euribor 12M

Resgate UP's Fundo

1,490,078
435,908
152,049

1-12-2025 31-12-2026

1,543,679
452,329
180,673

1.40%

1,598,795
469,236
211914

1,655,469
486,640
245,881

1.40%

1,713,738
504,557
282,687

31-12-2027 31-12-2028 31-12-2029

1.40%

1,773,645
522,997
322,560

31-12-2030

1,835,231
541,977
340,546

31-12-2031

1,898,541
561,508
361,564

31-12-2032  31-12-2033

1,963,617
581,607
385,739

2,030,506
602,288
413,300

31-12-2034  31-12-2035

2,099,254
623,566
444,529

1.40%

2,169,908
645,456
479,243

31-12-2036

2,242,517
667,975
517,585

31-12-2037

13,062,900
0
1,594,637
25,000,000

Total (Inflows)

2. Outfloy

Amx financiamento

Juros financiamento

IS Juros

IS Capital

Investimentos Financeiros
Auditoria

IRC

Total (Outflows)

Financiamento - Optica C
Financiamento - Optica C
4%
0.5%
Subscri¢do UP's Fundo
5,000€
26.5%

-468,750
-298,636
-11,945
0

-5,908
-466,810

-1,252,049

2,176,681

-468,750
-274,484
-10,979
0

-5,991
-499,585

-1,259,789

2,279,945

-468,750
-264,061
-10,562
0

-6,074
-529,801

-1,279,248

2,387,990

-468,750

-253,638

-10,146
0

-6,159
-561,283

-1,299,975

-468,750
-243214
-9,729
0

-6,246
-594,075

-1,322,014

2,619,202

-468,750
-228,304
-9,132
0

-6,333
-629,490

-1,342,009

-1,250,000
-218,081
-8,723
0

-6,422
-658,400

2,141,626

-1,250,000
-190,821
-7,633
0

-6,512
-693,411

-2,148,377

-1,250,000
-163,561
-6,542
0

-6,603
-729,878

3,046,094

-1,250,000
-132,283
-5,291
0

-6,695
-768,984

3,167,348

-1,250,000
-95,112
-3,804
0

-6,789
-811,335

-2,167,041

3,294,607

-1,250,000
-71,334
-2,853
0

-6,884
-851,587

3,428,077

-1,250,000
-47,556
-1,902
0

-6,980
-893,484

-2,199,923

-1,250,000
-23,778
-951
0

-7,078
-3,875,818

-5,157,626

Total (1+2)
Acumulado (1+2)

825,987

916,892

1,000,697

1,178,968

1,277,193

576,128

673,236

774,379

1,000,307

1,111,948

34,499,911

4,870,399

5,787,290

6,787,987

7,876,002

9,054,970

10,332,163

10,908,291

11,581,527

12,355,905

13,238,746

14,239,054

15,351,002

16,579,156

51,079,067 |
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ANEXO U.2.1 - Balanco Optica “C”/Cenario 4 — Perspectiva Participante (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades
Investimentos Financeiros

Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados
Resultado liquido do exer:
Total do capital préprio

PASSIVO
Financiamento

Prestac0es suplementares
Total do passivo

Total capital proprio+passivo

Check Balance

01-07-2012

7,500,000
0

7,500,000

7,500,000
0
0

7,500,000

7,500,000

31-12-2012

21,189
25,000,000
25,021,189

7,500,000
0
-378,811
7,121,189

17,500,000
400,000
17,900,000

25,021,189

31-12-2013

54,951
25,000,000
25,054,951

7,500,000
-378,811
-366,238
6,754,951

17,500,000
800,000
18,300,000

25,054,951

31-12-2014

9,014

25,000,000
25,009,014

7,500,000
-745,049
822,813

7,577,764

17,031,250
400,000
17,431,250

25,009,014

31-12-2015

198,775

25,000,000
25,198,775

7,500,000
77,764
1,058,512
8,636,275

16,562,500
0
16,562,500

25,198,775

31-12-2016

235,273

25,000,000
25,235,273

7,500,000
1,136,275
505,247
9,141,523

16,093,750
0
16,093,750

25,235,273

31-12-2017

600,245

25,000,000
25,600,245

7,500,000
1,641,523
833,723
9,975,245

15,625,000
0
15,625,000

25,600,245

31-12-2018

1,011,741

25,000,000
26,011,741

7,500,000
2,475,245
880,245
10,855,491

15,156,250
0
15,156,250

26,011,741

31-12-2019

1,482,056

25,000,000
26,482,056

7,500,000
3,355,491
939,065
11,794,556

14,687,500
0
14,687,500

26,482,056

31-12-2020

2,017,533

25,000,000
27,017,533

7,500,000
4,294,556
1,004,227
12,798,783

14,218,750
0
14,218,750

27,017,533

31-12-2021

2,621,095

25,000,000
27,621,095

7,500,000
5,298,783
1,072,313
13,871,095

13,750,000
0
13,750,000

27,621,095

3,295,701
25,000,000
28,295,701

7,500,000
6,371,095
1,143,356
15,014,451

13,281,250
0
13,281,250

28,295,701

31-12-2023

4,044,412
25,000,000
29,044,412

7,500,000
7,514,451
1,217,461
16,231,912

12,812,500
0
12,812,500

29,044,412
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ANEXO U.2.2 - Balanco Optica “C”/Cenério 4 — Perspectiva Participante (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Dis ponibilidades

Investimentos Financeiros

CAPITAL PROPRIO

Capital Social
Resultados transitados

Resultado liquido do exercicio

PASSIVO

Financiamento

Prestacdes suplementares

Total do activo

Total do capital préprio

Total do passivo

Total capital proprio+passivo

Check Balance

4,870,399
25,000,000

29,870,399

7,500,000
8,731,912
1,294,737

17,526,649

12,343,750
0
12,343,750

29,870,399

31-12-2025

5,787,290
25,000,000
30,787,290

7,500,000
10,026,649
1,385,642
18,912,290

11,875,000
0
11,875,000

30,787,290

6,787,987
25,000,000
31,787,987

7,500,000
11,412,290
1,469,447
20,381,737

11,406,250
0
11,406,250

31,787,987

31-12-2027

7,876,002
25,000,000
32,876,002

7,500,000
12,881,737
1,556,765
21,938,502

10,937,500
0
10,937,500

32,876,002

31-12-2028

9,054,970
25,000,000
34,054,970

7,500,000
14,438,502
1,647,718
23,586,220

10,468,750
0
10,468,750

34,054,970

10,332,163
25,000,000
35,332,163

7,500,000
16,086,220
1,745,943
25,332,163

10,000,000
0
10,000,000

35,332,163

31-12-2030

10,908,291
25,000,000
35,908,291

7,500,000
17,832,163
1,826,128
27,158,291

8,750,000
0
8,750,000

35,908,291

11,581,527
25,000,000
36,581,527

7,500,000
19,658,291
1,923,236
29,081,527

7,500,000
0
7,500,000

36,581,527

31-12-2032

12,355,905
25,000,000
37,355,905

7,500,000
21,581,527
2,024,379
31,105,905

6,250,000
0
6,250,000

37,355,905

13,238,746
25,000,000
38,238,746

7,500,000
23,605,905
2,132,841
33,238,746

5,000,000
0
5,000,000

38,238,746

31-12-2034

14,239,054
25,000,000
39,239,054

7,500,000
25,738,746
2,250,307
35,489,054

3,750,000
0
3,750,000

39,239,054

15,351,002
25,000,000
40,351,002

7,500,000
27,989,054
2,361,948
37,851,002

2,500,000
0
2,500,000

40,351,002

16,579,156
25,000,000
41,579,156

7,500,000
30,351,002
2,478,154
40,329,156

1,250,000
0
1,250,000

41,579,156

31-12-2037

51,079,067
0
51,079,067

7,500,000
32,829,156
10,749,911
51,079,067

51,079,067
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ANEXO U.3.1 - Demonstraciio de Resultados Optica “C”’/Cenario 4 — Perspectiva Participante (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

RUTHLESS CAPITAL, SA - DR
CUSTOS

[ 303,575 348,455 272,480 295,925 307,890 332,014 347,054 346,288 342,338 331,413 320,487 309,561
i 99,643 13,938 10,899 11,837 12,316 13,281 13,882 13,852 13,694 13,257 12,819 12,382
5,000 5,070 5,141 5,213 5,286 5,360 5,435 5,511 5,588 5,666 5,746 5,826

408,218 367,463 288,520 312,975 325,491 350,655 366,371 365,650 361,620 350,336 339,052 327,770

Juros financiamento
Estado e outros entes piblicos

Fornecimento e servicos externos

0
0
0
0

Total dos custos

PROVEITOS

Dividendos 0 [ 0 0 813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

Reembolsos Fundo 0 i 29,114 137 297,825 305,527 316,872 329,088 344,356 359,265 374,833 389,434 404,472 419,960

Juros aplicacdes 0 " 293 1,088 119 3,454 5,343 14,988 28,996 44,677 62,985 81,828 102,888 126,262
Total dos proveitos 0 1,111,333 1,371,487 1,422,580 1,484,971 1,563,983 1,643,290 1,727,915 1,809,264 1,894,638 1,984,179

Resultado antes de imposto -378,811 -366,238 822,813 1,058,512 1,097,089 1,134,317 1,197,612 1,277,640 1,366,295 1,458,929 1,555,586 1,656,410

-591,841 -300,594 -317,367 -338,575 -362,068 -386,616 -412,230  -438,949

Imposto sobre o Rendimento

-378,811 -366,238 822,813 1,058,512 505,247 833,723 880,245 939,065 1,004,227 1,072,313 1,143,356 1,217,461

Resultado liquido do exercicio
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ANEXO U.3.2 - Demonstracao de Resultados Optica “C”/Cenario 4 — Perspectiva Participante (Periodo entre 2024 e 2037)

31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-20 - 1-12-2037

RUTHLESS CAPITAL, SA - DR
CUSTOS

Juros financiamento 298,636 274,484 264,061 253,638 243,214 228,304 218,081 190,821 163,561 132,283 95,112 71,334 47,556 23,778
Estado e outros entes piblicos 11,945 10,979 10,562 10,146 9,729 9,132 8,723 7,633 6,542 5,291 3,804 2,853 1,902 951
Fornecimento e servigos externos 5,908 5,991 6,074 6,159 6,246 6,333 6,422 6,512 6,603 6,695 6,789 6,884 6,980 7,078
316,489 291,454 280,698 269,942 259,188 243,769 233,226 204,966 176,706 144,270 105,706 81,072 56,439

Total dos custos
PROVEITOS

Dividendos 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

Reembols os Fundo 435,908 452,329 469,236 486,640 504,557 522,997 541,977 561,508 581,607 602,288 623,566 645,456 667,975 0

Juros aplicacoes 152,049 180,673 211,914 245,881 282,687 322,560 340,546 361,564 385,739 413,300 444,529 479,243 517,585 1,594,637
Total dos proveitos 2,078,035 2,176,681 2,279,945 2,387,990 2,500,982 2,619,202 2,717,754 2,821,613 2,930,963 3,046,094 3,167,348 3,294,607 3,428,077 14,657,537

1,761,547 1,885,227 1,999,248 2,118,048 2,241,793 2,375,433 2,484,527 2,616,647 2,754,257 2,901,825 3,061,643 3,213,535 3,371,638 14,625,730

Resultado antes de imposto

Imposto sobre o Rendimento -466,810  -499,585  -529,801  -561,283  -594,075 -629,490 -658,400 -693,411 -729,878 -768,984  -811,335 -851,587 -893,484 -3,875,818

Resultado liquido do exercicio 1,294,737 1,385,642 1,556,765 1,745,943 1,826,128 1,923,236 2,024,379 2,132,841 2,250,307 2,361,948 2,478,154 10,749,911
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ANEXO U.4.1 - Mapa Libertacao de Fluxos Optica “C”/Cenério 4 — Perspectiva Fundo (Periodo entre 2012 e 2023)

Descricio Pressupostos 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023
IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 40% 1.40% 1.40%

1. Inflows

Capital (Equity) 25,000,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247313
Desinvestimento

Total (Inflows) 25,087,343 41 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064
IRC Rendimentos Prediais 20% 0 0 -297,825 -301,994 -306,222 -310,509 -314,856 -319,264 -323,734 -328,266 -332,862 -337,522
IRC Mais-Valias Prediais 12.5%
Construgdo -16,500,000  -8,250,000 -250,000
Despesas manutenc@o 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestao 0.375% A -93,498 -93,854 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750
Comissdo Depositario 0.125% A -31,166 -31,285 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -15,000 -15,210 -15,423 -15,639 -15,858 -16,080 -16,305 -16,533 -16,765 -16,999 -17,237 -17.479
Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
Servigos juridicos 7,500 € -7,500 -7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739

Liquidagdo Fundo

Total (Outflows) -16,654,564  -8,405,424 -868,958 -625,840 g -639,894 -647,069 54,344 -661,721 -669,202 -676,787

8405012 785623 1,062,505 1100365 1,140,895 1,190,631 1239349 1290,097 1338002 1,387,277

Acumulado (1+2) 0 8,432,779 27,767 813,390 1,875895 2976261 4,117,155 5307,786 6,547,135 7,837,232 9,175234 10,562,512 12,000,469
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ANEXO U.4.2 - Mapa Libertacao de Fluxos Optica “C”/Cenério 4 — Perspectiva Fundo (Periodo entre 2024 e 2037)

Descricao Pressupostos
IPC s/ habitacao

1. Inflo

Capital (Equity)
Receitas (Consumo) Receitas - Estimativa 2014
Juros aplicagdes Fwd Euribor 12M

Desinvestimento

Total (Inflows)

1,901,374
280,982

1,927,993
315,871

1.40%

1,954,985
352,015

2,307,000

1.40%

1,982,355
389,450

2,371,805

1.40%

2,010,108
428,211

2,038,250
468,337

31-12-2030

1.40%

2,066,785
509,866

31-12-2031 31-12-2032 31

1.40%

2,095,720
552,836

1.40%

2,125,060
597,289

1.40%

2,154,811
643,266

2,798,077

12-2033

2,184,978
690,809

2,875,787

31-12-2034  31-12-2035

1.40%

2,215,568
739,961

31-12-2036

1.40%

2,246,586

790,768

31-12-2037

39,976,262

IRC Rendimentos Prediais 20%

IRC Mais-Valias Prediais 12.5%
Construgao

Despesas manutengdo 10%

Comissio Gestio 0375% )
Comissdo Depositdrio 0.125% A
Taxa Supervisdo 0.00266% A
Despesas avaliagdo 15,000 €
Auditoria 5,000€

Servigos juridicos 7,500 €

Liquidac@o Fundo

Total (Outflows)

-342,247 -347,039
-190,137 -192,799
-93,750 -93,750
-31,250 -31,250
-2,400 -2,400
-17,723 -17.972
-5,908 -5,991
-8,862 -8,986

-692,278

-700,186

-351,897

-195,499
-93,750
-31,250

-2,400
-18,223
-6,074
9,112

-708,205

-356,824 -361,819 -366,885
-198,236 -201,011 -203,825
-93,750 -93,750 -93,750
-31,250 -31,250 -31,250
-2,400 -2,400 -2,400
-18,478 -18,737 -18,999
-6,159 -6,246 -6,333
-9.239 -9,368 -9,500

-716,336

-724,581

-732,942

-372,021

-206,679
-93,750
-31,250

-2,400

-19,265

-6,422
-9,633

-741,419

-377,230

-209,572
-93,750
-31,250

-2,400

-19,535
-6,512
-9,767

-750,016

-382,511

-212,506
-93,750
-31,250

-2,400
-19,808
-6,603
-9,904

-387,866

-215,481
-93,750
-31,250

-2,400
-20,086
-6,695
-10,043

-767,571

-393,296

-218,498
-93,750
-31,250

-2,400

-20,367
-6,789
-10,183

-398,802

-221,557
-93,750
-31,250

-2,400
-20,652
-6,884
-10,326

-785,621

-404,385

-224,659
-93,750
-31,250

-2,400

-20,941
-6,980
-10471

-794.,836

39,976,262

0
-1,872,033

0
0
-2,400
-21,234
-7,078
-10,617
-25,000,000

-26,913,362

Total (1+2)
Acumulado (1+2)

1,490,078

1,543,679

1,598,795

1,655,469

1,713,738

1,773,645

1,835,231

1,898,541

1,963,617

2,030,506

2,099,254

2,169,908

13,062,900

13,490,547 15,034,226

16,633,021

18,288,490 20,002,228 21,775,873

23,611,104

25,509,645

27473262 29,503,768 31,603,021 33,772,929 36,015,446

49,078,346 |
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ANEXO U.5.1 - Balanco ()ptica “C”/Cenario 4 — Perspectiva Fundo (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

ACTIVO

Disponibilidades 0 8,432,779 27,767 0 0 0 0 0 0 0 0 0 0
Activo imobiliario 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

24,932,779 25,027,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo

CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Resultados transitados 0 -67,221  -222,233 813,390 1,875,895 2,976,261 4,117,155 5,307,786 6,547,135 7,837,232 9,175,234 10,562,512
Resultado liquido do exercicio -67,221  -155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Resultado distribuidos exercicios findos 0 0 -813,390 -1,875,895 -2,976,261 -4,117,155 -5,307,786 -6,547,135 -7,837,232 -9,175,234 -10,562,512 -12,000,469

0
0
0
0
0

Total do capital proprio 24,932,779 24,777,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000
PASSIVO

0 250,000 0 0 0 0 0 0 0 0 0 0
0 250,000 0 0 0 0 0 0 0 (0] (0] 0

Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance

184



RUTE

ANEXO U.5.2 - Balanco Optica “C”/Cenario 4 — Perspectiva Fundo (Periodo entre 2024 e 2037)

RUTHLESS FUND - BALANCO 31-12-2025 31-12-2027 31-12-2028 31-12-2030 31-12-2032 31-12-2034 31-12-2036 31-12-2037

ACTIVO

Dis ponibilidades 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Activo imobilidri 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

Resultados transitados 12,000,469 13,490,547 15,034,226 16,633,021 18,288,490 20,002,228 21,775,873 23,611,104 25,509,645 27,473,262 29,503,768 31,603,021 33,772,929 36,015,446

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

Resultado distribuidos exercicios findos -13,490,547 -15,034,226 -16,633,021 -18,288,490 -20,002,228 -21,775,873 -23,611,104 -25,509,645 -27,473,262 -29,503,768 -31,603,021 -33,772,929 -36,015,446 -49,078,346
Total do capital proprio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

Outros credores

Total do passivo

Total capital proprio+passivo 000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Check Balance
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ANEXO U.6 — Demonstraciao de Resultados Optica “C”/Cenario 4 — Perspectiva Fundo (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

CUSTOS
Estado e outros entes piiblicos [ 0 0 297,825 301,994 306,222 310,509 314,856 319,264 323,734 328,266 332,862 337,522
Conservacio/manutenczio i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

i 127,064 127,539 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400
27,500 27,885 28,275 28,671 29,073 29,480 29,892 30,311 30,735 31,166 31,602 32,044
154,564 155,424 618,958 625,840 632,818 639,894 647,069 654,344 661,721 669,202 676,787 684,479

Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0

Total dos custos

PROVEITOS

Receitas (consumo) 0 r 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122

Juros aplicacdes 0 i 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247,313

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0
Total dos proveitos 0] 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064 2,122,436

Resultado liquido do exercicio

-155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Estado e outros entes piblicos 342,247 347,039 351,897 356,824 361,819 366,885 372,021 377,230 382,511 387,866 393,296 398,802 404,385 1,872,033
Conservacao/manutencéio 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 2,400
Fornecimento e servicos externos 32,493 32,948 33,409 33,877 34,351 34,832 35,320 35,814 36,315 36,824 37,339 37,862 38,392 38,930
Total dos custos 692,278 700,186 708,205 716,336 724,581 732,942 741,419 750,016 758,732 767,571 776,533 785,621 794,836 1,913,362

PROVHITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 0

Juros aplicacdes 280,982 315,871 352,015 389,450 428,211 468,337 509,866 552,836 597,289 643,266 690,809 739,961 790,768 0

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0 14,976,262
Total dos proveitos 2,182,356 2,243,864 2,307,000 2,371,805 2,438,319 2,506,587 2,576,651 2,648,556 2,722,349 2,798,077 2,875,787 2,955,529 3,037,354 14,976,262

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

1,490,078 1,543,679 1,598,795 1655469 1,713,738 1,773,645 1835231 1898541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900]
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ANEXO V.1.1 - Mapa Libertacéo de Fluxos Optica “C”/Cenério 5 — Perspectiva Participante (Periodo entre 2012 e 2023)

Descricio Pressupostos

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%
1. Inflows
Capital (Equity) 10,000,000
Financiamento Financiamento - Optica C 15,000,000
Dividendos Distribui¢io Resultados 0 0 813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Reembolso IRC IRC Rendimentos Prediais 29,114 137 297,825 305,527 316,872 329,088 344,356 359,265 374,833 389,434 404,472 419,960
Juros aplicagdes Fwd Euribor 12M 298 156 846 15,984 24,673 42,699 68,529 94,567 123,320 150,907 180,790 213,167
Liquidagdo Fundo Resgate UP's Fundo
Suprimentos 300,000 250,000 -550,000

Total (Inflows)

10,000,000

15,329,412

250,294

562,060

1,384,017

1,441,910

1,512,682

1,603,515

1,693,181

1,788,250

1,878,343

1,972,540

2,071,084

Amx financiamento Financiamento - Optica C 0 0 -312,500 -312,500 -312,500 -312,500 -312,500 -312,500 -312,500 -312,500 -312,500 -312,500
Juros financiamento Financiamento - Optica C -219,050 -248,970 -180,820 -202,570 -219,022 -224,859 -236,775 -238,045 -241,583 -235,831 -230,079 -220,265
IS Juros 4% -8,762 -9,959 -7,233 -8,103 -8,761 -8,994 -9,471 -9,522 -9,663 -9,433 -9,203 -8,811
IS Capital 0.5% -75,000 0 0 0 0 0 0 0 0 0 0 0
Investimentos Financeiros  Subscri¢dgo UP's Fundo 25,000,000

Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
IRC 26.5% 0 0 0 0 0 729,740 -337,469 -358,236 -381,627 -405,825 -431,264 -457,791 -486,588

Total (Outflows)

Total (1+2)
Acumulado (1+2)

10,000,000

-25,307,812

-9,978,400

-263,999

-13,705

-505,694

56,367

-528,386

-1,275,309

166,602

-889,183

623,499

-922.417

681,098

-947,205

745,975

-975,160

813,090

-994,695

883,648

-1,015,319

957,221

-1,033,990

1,037,094

10,000,000

21,600

7,895

64,262

919,893

1,086,495

1,709,994 2,391,092

3,137,068 3,950,158

4,833,805

5,791,026

6,828,121
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ANEXO V.1.2 - Mapa Libertacéo de Fluxos Optica “C”/Cenério 5 — Perspectiva Participante (Periodo entre 2024 e 2037)

IPC s/ habitacao

1. Inflo

Capital (Equity)
Financiamento
Dividendos
Reembolso IRC
Juros aplicagdes
Liquidacao Fundo

Suprimentos

Pressupostos

Financiamento - Optica C
Distribui¢do Resultados
IRC Rendimentos Prediais
Fwd Euribor 12M

Resgate UP's Fundo

1,490,078
435,908
248,039

1-12-2025 31-12-2026

1,543,679
452,329
285,511

1.40%

1,598,795
469,236
325,689

31-12-2027 31-12-2028 31-12-2029 31-12-2030

1,655,469
486,640
368,688

1.40%

1,713,738
504,557
414,750

1.40%

1,773,645
522,997
463,867

1,835,231
541,977
486,206

31-12-2031

1,898,541
561,508
511,550

31-12-2032  31-12-2033

1,963,617
581,607
540,023

2,030,506
602,288
572,011

31-12-2034  31-12-2035

1.40%

2,099,254 2,169,908
623,566 645,456
607,347 646,170

31-12-2036

2,242,517
667,975
688,623

31-12-2037

13,062,900
0
1,769,787
25,000,000

Total (Inflows)

2. Outfloy

Amx financiamento

Juros financiamento

IS Juros

IS Capital

Investimentos Financeiros
Auditoria

IRC

Total (Outflows)

Financiamento - Optica C
Financiamento - Optica C
4%
0.5%
Subscri¢do UP's Fundo
5,000€
26.5%

2,174,026

-312,500
-214,617
-8,585
0

-5,908
-515,403

-1,057,012

-312,500
-208,969
-8,359
0

-5,991
-545,423

-1,081,241

-312,500
-203,321
-8,133
0

-6,074
-576,691

-1,106,719

-312,500
-197,673
-7.907
0

-6,159
-609,250

-1,133,490

-312,500
-186,713
-7.469

-1,157,571

-312,500
-181,222
-7.249
0

-6,333
-679.912

-1,187,216

-1,250,000
-175,730
-7,029
0

-6,422
-708,672

-1,250,000
-153,764
-6,151
0

-6,512
-743,371

2,159,797

-1,250,000
-131,798
-5,272
0

-6,603
-779,517

-2,173,190

3,204,805

-1,250,000
-99,415
-3,977
0

-6,695
-820,100

-2,180,187

-1,250,000 -1,250,000
-79,532 -59,649
-3,181 -2,386
0 0
-6,789 -6,884
-858,776 -899,043

-2,198,278 2,217,962

-1,250,000
-39,766
-1,591
0

-6,980
-940,956

-1,250,000
-19,883
-795
0

-7,078
-3,923,307

-5,201,063

Total (1+2)
Acumulado (1+2)

1,117,013

1,200,277

1,287,001

1,377,307

1,475,474

1,573,294

1,024,618

1,131,889 1,243,572

1,359,822

34,631,624

7,945,134

9,145,411

10,432,412

11,809,719

13,285,193

14,858,487

15,574,048

16,385,850

17,297,908

18,322,526

19,454,415 20,697,987

22,057,809

56,689,433 |

188



RUTE

ANEXO V.2.1 - Balanco Optica “C”/Cenério 5 — Perspectiva Participante (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades
Investimentos Financeiros
Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados
Resultado liquido do exer:
Total do capital préprio

PASSIVO
Financiamento

Prestac0es suplementares
Total do passivo

Total capital proprio+passivo

Check Balance

01-07-2012

10,000,000
0

10,000,000

10,000,000
0
0

10,000,000

31-12-2012

21,600
25,000,000
25,021,600

10,000,000
0
-278,400
9,721,600

15,000,000
300,000
15,300,000

31-12-2013

7,895
25,000,000
25,007,895

10,000,000
-278,400
-263,705
9,457,895

15,000,000
550,000
15,550,000

25,007,895

31-12-2014

64,262
25,000,000
25,064,262

10,000,000
-542,105
918,867

10,376,762

14,687,500
0
14,687,500

25,064,262

31-12-2015

919,893
25,000,000
25,919,893

10,000,000
376,762
1,168,131
11,544,893

14,375,000
0
14,375,000

25,919,893

31-12-2016

1,086,495
25,000,000
26,086,495

10,000,000
1,544,893
479,102
12,023,995

14,062,500
0
14,062,500

26,086,495

31-12-2017

1,709,994
25,000,000
26,709,994

10,000,000
2,023,995
935,999
12,959,994

13,750,000
0
13,750,000

26,709,994

31-12-2018

2,391,092
25,000,000
27,391,092

10,000,000
2,959,994
993,598
13,953,592

13,437,500
0
13,437,500

27,391,092

31-12-2019

3,137,068
25,000,000
28,137,068

10,000,000
3,953,592
1,058,475
15,012,068

13,125,000
0
13,125,000

28,137,068

31-12-2020

3,950,158
25,000,000
28,950,158

10,000,000
5,012,068
1,125,590
16,137,658

12,812,500
0
12,812,500

28,950,158

31-12-2021

4,833,805
25,000,000
29,833,805

10,000,000
6,137,658
1,196,148
17,333,805

12,500,000
0
12,500,000

29,833,805

5,791,026
25,000,000
30,791,026

10,000,000
7,333,805
1,269,721
18,603,526

12,187,500
0
12,187,500

30,791,026

31-12-2023

6,828,121
25,000,000
31,828,121

10,000,000
8,603,526
1,349,594
19,953,121

11,875,000
0
11,875,000

31,828,121
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ANEXO V.2.2 - Balanco Optica “C”/Cenério 5 — Perspectiva Participante (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - BALANCO

31-12-2025 31-12-2027 31-12-2028 31-12-2030 31-12-2032 31-12-2034 31-12-2037

ACTIVO

Disponibilidades 7,945,134 9,145,411 10,432,412 11,809,719 13,285,193 14,858,487 15,574,048 16,385,850 17,297,908 18,322,526 19,454,415 20,697,987 22,057,809 56,689,433
Investimentos Financeiros 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

Total do activo

32,945,134 34,145,411 35,432,412 36,809,719 38,285,193 39,858,487 40,574,048 41,385,850 42,297,908 43,322,526 44,454,415 45,697,987 47,057,809 56,689,433

CAPITAL PROPRIO

Capital Social 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000
Resultados transitados 9,953,121 11,382,634 12,895,411 14,494,912 16,184,719 17,972,693 19,858,487 21,824,048 23,885,850 26,047,908 28,322,526 30,704,415 33,197,987 35,807,809
Resultado liquido do exercicio 1,429,513 1,512,777 1,599,501 1,689,807 1,787,974 1,885,794 1,965,561 2,061,802 2,162,058 2,274,618 2,381,889 2,493,572 2,609,822 10,881,624

Total do capital préprio

21,382,634 22,895,411 24,494,912 26,184,719 27,972,693 29,858,487 31,824,048 33,885,850 36,047,908 38,322,526 40,704,415 43,197,987 45,807,809 56,689,433

PASSIVO

Financiamento 11,562,500 11,250,000 10,937,500 10,625,000 10,312,500 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000 0
0 0 0 0 0 0 0 0 0 0 0 0
Total do passivo 11,562,500 11,250,000 10,937,500 10,625,000 10,312,500 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000

Prestacoes suplementares 0

Total capital proprio+passivo 32,945,134 34,145,411 35,432,412 36,809,719 38,285,193 39,858,487 40,574,048 41,385,850 42,297,908 43,322,526 44,454,415 45,697,987 47,057,809 56,689,433

Check Balance
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ANEXO V.3.1 - Demonstraciio de Resultados Optica “C”’/Cenario 5 — Perspectiva Participante (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento 0 i 219,050 248,970 180,820 202,570 219,022 224,859 236,775 238,045 241,583 235,831 230,079 220,265

Estado e outros entes piblicos 0 i 83,762 9,959 7,233 8,103 8,761 8,994 9,471 9,522 9,663 9,433 9,203 8,811

Fornecimento e servi¢os externos 0 5,000 5,070 5,141 5,213 5,286 5,360 5,435 5,511 5,588 5,666 5,746 5,826
(0]

Total dos custos 307,812 263,999 193,194 215,886 233,069 239,214 251,681 253,078 256,835 250,931 245,028 234,902

PROVEITOS

Dividendos 0 [ 0 0 813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

Reembolsos Fundo 0 i 29,114 137 297,825 305,527 316,872 329,088 344,356 359,265 374,833 389,434 404,472 419,960

Juros aplicacdes 0 " 298 156 846 15,984 24,673 42,699 68,529 94,567 123,320 150,907 180,790 213,167
Total dos proveitos 0 1,112,060 1,384,017 1,441,910 1,512,682 1,603,515 1,693,181 1,788,250 1,878,343 1,972,540 2,071,084

Resultado antes de imposto -263,705 918,867 1,168,131 1,208,841 1,273,468 1,351,834 1,440,102 1,531,415 1,627,412 1,727,512 1,836,183

-729,740  -337,469 -358,236  -381,627 -405,825 -431,264 -457,791  -486,588

Imposto sobre o Rendimento

Resultado liquido do exercicio -263,705 918,867 1,168,131 935,999 993,598 1,058,475 1,125,590 1,196,148 1,269,721 1,349,594
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ANEXO V.3.2 - Demonstracao de Resultados Optica “C”/Cenario 5 — Perspectiva Participante (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento
Estado e outros entes piiblicos
Fornecimento e servicos externos

Total dos custos
PROVEITOS
Dividendos
Reembolsos Fundo
Juros aplicacdes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

31-12-2024

214,617
8,585
5,908

229,109

1,490,078
435,908
248,039

2,174,026

1,944,916
-515,403

1,429,513

31-12-2025

208,969
8,359
5,991

223,318

1,543,679
452,329
285,511

2,281,518

2,058,200
-545,423

1,512,777

31-12-2

203,321
8,133
6,074

217,528

1,598,795
469,236
325,689

2,393,721

2,176,192
-576,691

1,599,501

026

197,673
7,907
6,159

211,740

1,655,469
486,640
368,688

2,510,797

2,299,057

-609,250

1,689,807

186,713
7,469
6,246

200,427

1,713,738
504,557
414,750

2,633,045

2,432,618
-644,644

1,787,974

181,222
7,249
6,333

194,804

1,773,645
522,997
463,867

2,760,509

2,565,706
-679,912

1,885,794

31-12-2027 31-12-2028 31-12-2029 31-12-2030

175,730
7,029
6,422

189,181

1,835,231
541,977
486,206

2,863,414

2,674,233
-708,672

1,965,561

153,764
6,151
6,512

166,426

1,898,541
561,508
511,550

2,971,599

2,805,173
-743,371

2,061,802

131,798
5,272
6,603

143,672

1,963,617
581,607
540,023

3,085,248

2,941,575
-779,517

2,162,058

31-12-2031 31-12-2032 31-12-2033

99,415
3,977
6,695

110,086

2,030,506
602,288
572,011

3,204,805

3,094,718
-820,100

2,274,618

79,532
3,181
6,789

89,502

2,099,254
623,566
607,347

3,330,167

3,240,665

-858,776

2,381,889

31-12-2034 31-12-20

59,649
2,386
6,834

68,919

2,169,908
645,456
646,170

3,461,534

3,392,615

-899,043

2,493,572

39,766
1,591
6,980

48,337

2,242,517
667,975
688,623

3,599,115

3,550,778

-940,956

2,609,822

1-12-2037

19,883
795
7,078
27,756

13,062,900
0
1,769,787
14,832,687

14,804,931

-3,923,307

10,881,624
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ANEXO V4.1 - Mapa Libertacao de Fluxos Optica “C”/Cenério 5 — Perspectiva Fundo (Periodo entre 2012 e 2023)

Descricio Pressupostos 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023
IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 40% 1.40% 1.40%

1. Inflows

Capital (Equity) 25,000,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247313
Desinvestimento

Total (Inflows) 25,087,343 41 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064
IRC Rendimentos Prediais 20% 0 0 -297,825 -301,994 -306,222 -310,509 -314,856 -319,264 -323,734 -328,266 -332,862 -337,522
IRC Mais-Valias Prediais 12.5%
Construgdo -16,500,000  -8,250,000 -250,000
Despesas manutenc@o 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestao 0.375% A -93,498 -93,854 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750
Comissdo Depositario 0.125% A -31,166 -31,285 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -15,000 -15,210 -15,423 -15,639 -15,858 -16,080 -16,305 -16,533 -16,765 -16,999 -17,237 -17.479
Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
Servigos juridicos 7,500 € -7,500 -7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739

Liquidagdo Fundo

Total (Outflows) -16,654,564  -8,405,424 -868,958 -625,840 g -639,894 -647,069 54,344 -661,721 -669,202 -676,787

8405012 785623 1,062,505 1100365 1,140,895 1,190,631 1239349 1290,097 1338002 1,387,277

Acumulado (1+2) 0 8,432,779 27,767 813,390 1,875895 2976261 4,117,155 5307,786 6,547,135 7,837,232 9,175234 10,562,512 12,000,469
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ANEXO V4.2 — Mapa Libertacao de Fluxos Optica “C”/Cenério 5 — Perspectiva Fundo (Periodo entre 2024 e 2037)

Descricao Pressupostos
IPC s/ habitacao

1. Inflo

Capital (Equity)
Receitas (Consumo) Receitas - Estimativa 2014
Juros aplicagdes Fwd Euribor 12M

Desinvestimento

Total (Inflows)

1,901,374
280,982

1,927,993
315,871

1.40%

1,954,985
352,015

2,307,000

1.40%

1,982,355
389,450

2,371,805

1.40%

2,010,108
428,211

2,038,250
468,337

31-12-2030

1.40%

2,066,785
509,866

31-12-2031 31-12-2032 31

1.40%

2,095,720
552,836

1.40%

2,125,060
597,289

1.40%

2,154,811
643,266

2,798,077

12-2033

2,184,978
690,809

2,875,787

31-12-2034  31-12-2035

1.40%

2,215,568
739,961

31-12-2036

1.40%

2,246,586

790,768

31-12-2037

39,976,262

IRC Rendimentos Prediais 20%

IRC Mais-Valias Prediais 12.5%
Construgao

Despesas manutengdo 10%

Comissio Gestio 0375% )
Comissdo Depositdrio 0.125% A
Taxa Supervisdo 0.00266% A
Despesas avaliagdo 15,000 €
Auditoria 5,000€

Servigos juridicos 7,500 €

Liquidac@o Fundo

Total (Outflows)

-342,247 -347,039
-190,137 -192,799
-93,750 -93,750
-31,250 -31,250
-2,400 -2,400
-17,723 -17.972
-5,908 -5,991
-8,862 -8,986

-692,278

-700,186

-351,897

-195,499
-93,750
-31,250

-2,400
-18,223
-6,074
9,112

-708,205

-356,824 -361,819 -366,885
-198,236 -201,011 -203,825
-93,750 -93,750 -93,750
-31,250 -31,250 -31,250
-2,400 -2,400 -2,400
-18,478 -18,737 -18,999
-6,159 -6,246 -6,333
-9.239 -9,368 -9,500

-716,336

-724,581

-732,942

-372,021

-206,679
-93,750
-31,250

-2,400

-19,265

-6,422
-9,633

-741,419

-377,230

-209,572
-93,750
-31,250

-2,400

-19,535
-6,512
-9,767

-750,016

-382,511

-212,506
-93,750
-31,250

-2,400
-19,808
-6,603
-9,904

-387,866

-215,481
-93,750
-31,250

-2,400
-20,086
-6,695
-10,043

-767,571

-393,296

-218,498
-93,750
-31,250

-2,400

-20,367
-6,789
-10,183

-398,802

-221,557
-93,750
-31,250

-2,400
-20,652
-6,884
-10,326

-785,621

-404,385

-224,659
-93,750
-31,250

-2,400

-20,941
-6,980
-10471

-794.,836

39,976,262

0
-1,872,033

0
0
-2,400
-21,234
-7,078
-10,617
-25,000,000

-26,913,362

Total (1+2)
Acumulado (1+2)

1,490,078

1,543,679

1,598,795

1,655,469

1,713,738

1,773,645

1,835,231

1,898,541

1,963,617

2,030,506

2,099,254

2,169,908

13,062,900

13,490,547 15,034,226

16,633,021

18,288,490 20,002,228 21,775,873

23,611,104

25,509,645

27473262 29,503,768 31,603,021 33,772,929 36,015,446

49,078,346 |
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ANEXO V.5.1 - Balanco Optica “C”/Cenario 5 — Perspectiva Fundo (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

ACTIVO

Disponibilidades 0 8,432,779 27,767 0 0 0 0 0 0 0 0 0 0
Activo imobiliario 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

24,932,779 25,027,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Resultados transitados 0 -67,221  -222,233 813,390 1,875,895 2,976,261 4,117,155 5,307,786 6,547,135 7,837,232 9,175,234 10,562,512
Resultado liquido do exercicio -67,221  -155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Resultado distribuidos exercicios findos 0 0 -813,390 -1,875,895 -2,976,261 -4,117,155 -5,307,786 -6,547,135 -7,837,232 -9,175,234 -10,562,512 -12,000,469

0
0
0
0
0

Total do capital proprio 24,932,779 24,777,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

0 250,000 0 0 0 0 0 0 0 0 0 0
0 250,000 0 0 0 0 0 0 0 (0] (0] 0

Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance
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ANEXO V.5.2 - Balanco ()ptica “C”/Cenario 5 — Perspectiva Fundo (Periodo entre 2024 e 2037)

RUTHLESS FUND - BALANCO 31-12-2025 31-12-2027 31-12-2028 31-12-2030 31-12-2032 31-12-2034 31-12-2036 31-12-2037

ACTIVO

Dis ponibilidades 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Activo imobilidri 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

Resultados transitados 12,000,469 13,490,547 15,034,226 16,633,021 18,288,490 20,002,228 21,775,873 23,611,104 25,509,645 27,473,262 29,503,768 31,603,021 33,772,929 36,015,446

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

Resultado distribuidos exercicios findos -13,490,547 -15,034,226 -16,633,021 -18,288,490 -20,002,228 -21,775,873 -23,611,104 -25,509,645 -27,473,262 -29,503,768 -31,603,021 -33,772,929 -36,015,446 -49,078,346
Total do capital proprio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

Outros credores

Total do passivo

Total capital proprio+passivo 000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Check Balance
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ANEXO V.6 — Demonstraciao de Resultados Optica “C”/Cenario 5 — Perspectiva Fundo (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

CUSTOS
Estado e outros entes piiblicos [ 0 0 297,825 301,994 306,222 310,509 314,856 319,264 323,734 328,266 332,862 337,522
Conservacio/manutenczio i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

i 127,064 127,539 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400
27,500 27,885 28,275 28,671 29,073 29,480 29,892 30,311 30,735 31,166 31,602 32,044
154,564 155,424 618,958 625,840 632,818 639,894 647,069 654,344 661,721 669,202 676,787 684,479

Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0

Total dos custos

PROVEITOS

Receitas (consumo) 0 r 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122

Juros aplicacdes 0 i 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247,313

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0
Total dos proveitos 0] 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064 2,122,436

Resultado liquido do exercicio

-155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Estado e outros entes piblicos 342,247 347,039 351,897 356,824 361,819 366,885 372,021 377,230 382,511 387,866 393,296 398,802 404,385 1,872,033
Conservacao/manutencéio 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 2,400
Fornecimento e servicos externos 32,493 32,948 33,409 33,877 34,351 34,832 35,320 35,814 36,315 36,824 37,339 37,862 38,392 38,930
Total dos custos 692,278 700,186 708,205 716,336 724,581 732,942 741,419 750,016 758,732 767,571 776,533 785,621 794,836 1,913,362

PROVHITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 0

Juros aplicacdes 280,982 315,871 352,015 389,450 428,211 468,337 509,866 552,836 597,289 643,266 690,809 739,961 790,768 0

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0 14,976,262
Total dos proveitos 2,182,356 2,243,864 2,307,000 2,371,805 2,438,319 2,506,587 2,576,651 2,648,556 2,722,349 2,798,077 2,875,787 2,955,529 3,037,354 14,976,262

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

1,490,078 1,543,679 1,598,795 1655469 1,713,738 1,773,645 1835231 1898541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900]

197



RUTE

ANEXO X.1.1 - Mapa Libertacao de Fluxos Optica “C”/Cendrio 6 — Perspectiva Participante (Periodo entre 2012 e 2023)

Descricio Pressupostos

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%
1. Inflows
Capital (Equity) 12,500,000
Financiamento Financiamento - Optica C 12,500,000
Dividendos Distribui¢io Resultados 0 0 813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Reembolso IRC IRC Rendimentos Prediais 29,114 137 297,825 305,527 316,872 329,088 344,356 359,265 374,833 389,434 404,472 419,960
Juros aplicagdes Fwd Euribor 12M 304 235 6,610 27,997 43,678 69,925 107,393 143,669 182,999 219,523 258,458 299,904
Liquidagdo Fundo Resgate UP's Fundo
Suprimentos 200,000 150,000 -350,000

Total (Inflows)

12,500,000

12,729418

150,372

767,825

1,396,030

1,460,916

1,539,909

1,642,379

1,742,283

1,847,928

1,946,959

2,050,208

2,157,821

Amx financiamento Financiamento - Optica C 0 0 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250 -156,250
Juros financiamento Financiamento - Optica C -134,525 -149,485 -111,660 -120,663 -119,947 -123,850 -131,005 -132,762 -133,475 -131,671 -129,868 -128,064
IS Juros 4% -5,381 -5,979 -4,466 -4,827 -4,798 -4,954 -5,240 -5,310 -5,339 -5,267 -5,195 -5,123
IS Capital 0.5% -62,500 0 0 0 0 0 0 0 0 0 0 0
Investimentos Financeiros  Subscri¢dgo UP's Fundo 25,000,000

Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
IRC 26.5% 0 0 0 0 0 -862,474 -372,522 -397,685 -423,655 -451,434 478,154 -505,991 -534,984

Total (Outflows)

Total (1+2)
Acumulado (1+2)

12,500,000 -12,477,988

25,207,406

-160,534

-10,162

-271,517

490,308

-286,952

1,109,078

-1,148,755

RIVA )]

-662,936

876,972

-695,615

946,764

723,489

1,018,794

752,087

1,095,841

-777,009

1,169,951

-803,049

1,247,159

-830,247

12,500,000

22,012

11,850

502,157

1,611,235

1,923,395

2,800,368

3,747,132

4,765,926

5,861,767

7,031,718

8,278,877

9,606,451
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ANEXO X.1.2 - Mapa Libertacéo de Fluxos Optica “C”/Cenério 6 — Perspectiva Participante (Periodo entre 2024 e 2037)

Pressupostos 4 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2034 31-12-2035 31-12-2036 31-12-2037

IPC s/ habitacao 40% .409 1.40% 1.40% 1.40% 1.40% 40% 40% 40% .409 1.40%

1. Inflo

Capital (Equity)

Financiamento Financiamento - Optica C

Dividendos Distribuigdo Resultados 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900
Reembolso IRC IRC Rendimentos Prediais 435,908 452,329 469,236 486,640 504,557 522,997 541,977 561,508 581,607 602,288 623,566 645,456 667,975 0
Juros aplicagdes Fwd Euribor 12M 343,963 390,744 440,357 492917 548,543 607,357 634,538 664,654 697,828 734,187 773,865 816,998 863,729 1,949,139
Liquidacao Fundo Resgate UP's Fundo 25,000,000
Suprimentos

Total (Inflows) ,386,752 2,508,389 ,635,026 2,766,838 2,903,999 3,011,746 3,124,703 2 2 3,366,981 3,496,684 3,774,221 40,012,039
2. Outflow
Amx financiamento Financiamento - Optica C -156,250 -156,250 -156,250 -156,250 -156,250 -156,250 -1,250,000  -1,250,000 = -1,250,000 = -1,250,000 = -1,250,000 = -1,250,000 = -1,250,000 = -1,250,000
Juros financiamento Financiamento - Optica C -126,260 -124,457 -122,653 -120,849 -119,045 -117,242 -115,438 -101,008 -86,579 -72,149 -57,719 -43,289 -28,860 -14,430
IS Juros 4% -5,050 -4,978 -4,906 -4.834 -4,762 -4,690 4,618 4,040 -3,463 -2,886 -2,309 -1,732 -1,154 -577
IS Capital 0.5% 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Investimentos Financeiros  Subscri¢do UP's Fundo
Auditoria 5,000€ -5,908 -5,991 -6,074 -6,159 -6,246 -6,333 -6,422 -6,512 -6,603 -6,695 -6,789 -6,884 -6,980 -7,078
IRC 26.5% -565,174 -596,602 -629,310 -663,344 -698,748 -735,570 -764,596 -798,483 -833,798 -870,592 -908,915 -948,821 -990,365 -3,972,338

Total (Outflows) -888,277 -919,193 51,43 -985,051 -1,020,084 -2,141,074 -2,160,043 -2,180,442

Total (1+2) 1,411,308 1498475 1,589,195 1,683,590 1,781,787 1,883,915 870,673 1,062,610 1,164,660 1,270,953 1,381,636 1,496,862 34,767,616

Acumulado (1+2) 11,017,758 12,516,233  14,105428 15,789,018 17,570,805 19,454,720 20,325393 21,290,053 22,352,663 23,517,322 24788275 26,169911 27,666,773 62,434,389 |
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ANEXO X.2.1 - Balanco Optica “C”/Cenério 6 — Perspectiva Participante (Periodo entre 2012 e 2023)

RUTHLESS CAPITAL, SA - BALANCO

ACTIVO

Disponibilidades
Investimentos Financeiros
Total do activo

CAPITAL PROPRIO

Capital Social
Resultados transitados
Resultado liquido do exer:
Total do capital préprio

PASSIVO
Financiamento

Prestac0es suplementares
Total do passivo

Total capital proprio+passivo

Check Balance

01-07-2012 31-12-2012

12,500,000 22,012
0 25,000,000

12,500,000 25,022,012

12,500,000 12,500,000
0 0
0 -177,988

12,500,000 12,322,012

0 12,500,000
200,000

31-12-2013

11,850
25,000,000
25,011,850

12,500,000
-177,988
-160,162

12,161,850

12,500,000
350,000
12,850,000

25,011,850

31-12-2014

502,157
25,000,000
25,502,157

12,500,000
-338,150
996,558

13,158,407

12,343,750
0
12,343,750

25,502,157

31-12-2015

1,611,235
25,000,000
26,611,235

12,500,000
658,407
1,265,328
14,423,735

12,187,500
0
12,187,500

26,611,235

31-12-2016

1,923,395
25,000,000
26,923,395

12,500,000
1,923,735
468,411
14,892,145

12,031,250
0
12,031,250

26,923,395

31-12-2017

2,800,368
25,000,000
27,800,368

12,500,000
2,392,145
1,033,222
15,925,368

11,875,000
0
11,875,000

27,800,368

31-12-2018

3,747,132
25,000,000
28,747,132

12,500,000
3,425,368
1,103,014
17,028,382

11,718,750
0
11,718,750

28,747,132

31-12-2019

4,765,926
25,000,000
29,765,926

12,500,000
4,528,382
1,175,044
18,203,426

11,562,500
0
11,562,500

29,765,926

31-12-2020

5,861,767
25,000,000
30,861,767

12,500,000
5,703,426
1,252,091
19,455,517

11,406,250
0
11,406,250

30,861,767

31-12-2021

7,031,718
25,000,000
32,031,718

12,500,000
6,955,517
1,326,201
20,781,718

11,250,000
0
11,250,000

32,031,718

8,278,877
25,000,000
33,278,877

12,500,000
8,281,718
1,403,409

22,185,127

11,093,750
0
11,093,750

33,278,877

31-12-2023

9,606,451
25,000,000
34,606,451

12,500,000
9,685,127
1,483,824
23,668,951

10,937,500
0
10,937,500

34,606,451
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ANEXO X.2.2 - Balanco Optica “C”/Cenério 6 — Perspectiva Participante (Periodo entre 2024 e 2037)

RUTHLESS CAPITAL, SA - BALANCO

31-12-2025 31-12-2027 31-12-2028 31-12-2030 31-12-2032 31-12-2034 31-12-2037

ACTIVO

Disponibilidades 11,017,758 12,516,233 14,105,428 15,789,018 17,570,805 19,454,720 20,325,393 21,290,053 22,352,663 23,517,322 24,788,275 26,169,911 27,666,773 62,434,389
Investimentos Financeiros 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

Total do activo

36,017,758 37,516,233 39,105,428 40,789,018 42,570,805 44,454,720 45,325,393 46,290,053 47,352,663 48,517,322 49,788,275 51,169,911 52,666,773 62,434,389

CAPITAL PROPRIO

Capital Social 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000 12,500,000
Resultados transitados 11,168,951 12,736,508 14,391,233 16,136,678 17,976,518 19,914,555 21,954,720 24,075,393 26,290,053 28,602,663 31,017,322 33,538,275 36,169,911 38,916,773
Resultado liquido do exercicio 1,567,558 1,654,725 1,745,445 1,839,840 1,938,037 2,040,165 2,120,673 2,214,660 2,312,610 2,414,660 2,520,953 2,631,636 2,746,862 11,017,616

Total do capital préprio

25,236,508 26,891,233 28,636,678 30,476,518 32,414,555 34,454,720 36,575,393 38,790,053 41,102,663 43,517,322 46,038,275 48,669,911 51,416,773 62,434,389

PASSIVO

Financiamento 10,781,250 10,625,000 10,468,750 10,312,500 10,156,250 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000 0
0 0 0 0 0 0 0 0 0 0 0 0
Total do passivo 10,781,250 10,625,000 10,468,750 10,312,500 10,156,250 10,000,000 8,750,000 7,500,000 6,250,000 5,000,000 3,750,000 2,500,000 1,250,000

Prestacoes suplementares 0

Total capital proprio+passivo 36,017,758 37,516,233 39,105,428 40,789,018 42,570,805 44,454,720 45,325,393 46,290,053 47,352,663 48,517,322 49,788,275 51,169,911 52,666,773 62,434,389

Check Balance
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ANEXO X.3.1 - Demonstracao de Resultados Optica “C”/Cenario 6 — Perspectiva Participante (Periodo entre 2012 e 2023)

01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

RUTHLESS CAPITAL, SA - DR

CUSTOS

Juros financiamento 0 i 134,525 149,485 111,660 120,663 119,947 123,850 131,005 132,762 133,475 131,671 129,868 128,064

Estado e outros entes piblicos 0 i 67,881 5,979 4,466 4,827 4,798 4,954 5,240 5,310 5,339 5,267 5,195 5,123

Fornecimento e servi¢os externos 0 5,000 5,070 5,141 5,213 5,286 5,360 5,435 5,511 5,588 5,666 5,746 5,826
(0]

Total dos custos

207,406 160,534 121,267 130,702 130,031 134,164 141,680 143,583 144,402 142,605 140,808 139,013

PROVEITOS

Dividendos 0 [ 0 0 813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

Reembolsos Fundo 0 i 29,114 137 297,825 305,527 316,872 329,088 344,356 359,265 374,833 389,434 404,472 419,960

Juros aplicacdes 0 T304 235 6,610 27,997 43,678 69,925 107,393 143,669 182,999 219,523 258,458 299,904
Total dos proveitos 0 1,117,825 1,396,030 1,460,916 1,539,909 1,642,379 1,742,283 1,847,928 1,946,959 2,050,208 2,157,821

Resultado antes de imposto -177,988 -160,162 996,558 1,265,328 1,330,885 1,405,745 1,500,699 1,598,699 1,703,526 1,804,355 1,909,400 2,018,808

Imposto sobre o Rendimento -862,474  -372,522 -397,685 -423,655 -451,434 -478,154  -505,991 -534,984

Resultado liquido do exercicio -177,988 -160,162 996,558 1,265,328 468,411 1,033,222 1,103,014 1,175,044 1,252,091 1,326,201 1,403,409 1,483,824
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ANEXO X.3.2 - Demonstracao de Resultados Optica “C”/Cenario 6 — Perspectiva Participante (Periodo entre 2024 e 2037)

31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-20. 1-12-2037

RUTHLESS CAPITAL, SA - DR
CUSTOS
Juros financiamento
Estado e outros entes piiblicos
Fornecimento e servicos externos
Total dos custos

PROVHITOS
Dividendos
Reembolsos Fundo
Juros aplicacdes

Total dos proveitos

Resultado antes de imposto

Imposto sobre o Rendimento

Resultado liquido do exercicio

31-12-2024

126,260
5,050
5,908

137,219

1,490,078
435,908
343,963

2,269,950

2,132,731

-565,174

1,567,558

31-12-2025

124,457
4,978
5,991

135,425

1,543,679
452,329
390,744

2,386,752

2,251,327
-596,602

1,654,725

31-12-2

122,653
4,906
6,074

133,633

1,598,795
469,236
440,357

2,508,389

2,374,755

-629,310

026

120,849
4,834
6,159

131,843

1,655,469
486,640
492,917

2,635,026

2,503,184
-663,344

1,839,840

119,045
4,762
6,246

130,053

1,713,738
504,557
548,543

2,766,838

2,636,785
-698,748

1,938,037

117,242
4,690
6,333

128,264

1,773,645
522,997
607,357

2,903,999

VIENES)
-735,570

2,040,165

31-12-2027 31-12-2028 31-12-2029 31-12-2030

115,438
4,618
6,422

126,477

1,835,231
541,977
634,538

3,011,746

2,885,269
-764,596

2,120,673

101,008
4,040
6,512

111,560

1,898,541
561,508
664,654

3,124,703

3,013,143
-798,483

2,214,660

86,579
3,463
6,603

96,644

1,963,617
581,607
697,828

3,243,052

3,146,408
-833,798

2,312,610

72,149
2,886
6,695

81,730

2,030,506
602,288
734,187

3,366,981

3,285,251
-870,592

2,414,660

57,719
2,309
6,789

66,817

2,099,254
623,566
773,865

3,496,684

3,429,868
-908,915

2,520,953

43,289
1,732
6,834

51,905

2,169,908
645,456
816,998

3,632,362

3,580,457
-948,821

2,631,636

28,860
1,154
6,980

36,994

2,242,517
667,975
863,729

3,774,221

3,737,227
-990,365

2,746,862

14,430
577
7,078
22,085

13,062,900
0
1,949,139
15,012,039
14,989,954
-3,972,338

11,017,616
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ANEXO X.4.1 - Mapa Libertacao de Fluxos Optica “C”/Cenério 6 — Perspectiva Fundo (Periodo entre 2012 e 2023)

Descricio Pressupostos 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023
IPC s/ habitacio 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 40% 1.40% 1.40%

1. Inflows

Capital (Equity) 25,000,000

Receitas (Consumo) Receitas - Estimativa 2014 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122
Juros aplicagdes Fwd Euribor 12M 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247313
Desinvestimento

Total (Inflows) 25,087,343 41 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064
IRC Rendimentos Prediais 20% 0 0 -297,825 -301,994 -306,222 -310,509 -314,856 -319,264 -323,734 -328,266 -332,862 -337,522
IRC Mais-Valias Prediais 12.5%
Construgdo -16,500,000  -8,250,000 -250,000
Despesas manutenc@o 10% 0 0 -165,458 -167,775 -170,123 -172,505 -174,920 -177,369 -179,852 -182,370 -184,923 -187,512
Comissdo Gestao 0.375% A -93,498 -93,854 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750 -93,750
Comissdo Depositario 0.125% A -31,166 -31,285 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250 -31,250
Taxa Supervisdo 0.00266% A -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400 -2,400
Despesas avaliagdo 15,000 € -15,000 -15,210 -15,423 -15,639 -15,858 -16,080 -16,305 -16,533 -16,765 -16,999 -17,237 -17.479
Auditoria 5,000 € -5,000 -5,070 -5,141 -5,213 -5,286 -5,360 -5,435 -5,511 -5,588 -5,666 -5,746 -5,826
Servigos juridicos 7,500 € -7,500 -7,605 -7,711 -7,819 -7,929 -8,040 -8,152 -8,267 -8,382 -8,500 -8,619 -8,739

Liquidagdo Fundo

Total (Outflows) -16,654,564  -8,405,424 -868,958 -625,840 g -639,894 -647,069 54,344 -661,721 -669,202 -676,787

8405012 785623 1,062,505 1100365 1,140,895 1,190,631 1239349 1290,097 1338002 1,387,277

Acumulado (1+2) 0 8,432,779 27,767 813,390 1,875895 2976261 4,117,155 5307,786 6,547,135 7,837,232 9,175234 10,562,512 12,000,469
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ANEXO X.4.2 - Mapa Libertacao de Fluxos Optica “C”/Cenério 6 — Perspectiva Fundo (Periodo entre 2024 e 2037)

Descricao Pressupostos
IPC s/ habitacao

1. Inflo

Capital (Equity)
Receitas (Consumo) Receitas - Estimativa 2014
Juros aplicagdes Fwd Euribor 12M

Desinvestimento

Total (Inflows)

1,901,374
280,982

1,927,993
315,871

1.40%

1,954,985
352,015

2,307,000

1.40%

1,982,355
389,450

2,371,805

1.40%

2,010,108
428,211

2,038,250
468,337

31-12-2030

1.40%

2,066,785
509,866

31-12-2031 31-12-2032 31

1.40%

2,095,720
552,836

1.40%

2,125,060
597,289

1.40%

2,154,811
643,266

2,798,077

12-2033

2,184,978
690,809

2,875,787

31-12-2034  31-12-2035

1.40%

2,215,568
739,961

31-12-2036

1.40%

2,246,586

790,768

31-12-2037

39,976,262

IRC Rendimentos Prediais 20%

IRC Mais-Valias Prediais 12.5%
Construgao

Despesas manutengdo 10%

Comissio Gestio 0375% )
Comissdo Depositdrio 0.125% A
Taxa Supervisdo 0.00266% A
Despesas avaliagdo 15,000 €
Auditoria 5,000€

Servigos juridicos 7,500 €

Liquidac@o Fundo

Total (Outflows)

-342,247 -347,039
-190,137 -192,799
-93,750 -93,750
-31,250 -31,250
-2,400 -2,400
-17,723 -17.972
-5,908 -5,991
-8,862 -8,986

-692,278

-700,186

-351,897

-195,499
-93,750
-31,250

-2,400
-18,223
-6,074
9,112

-708,205

-356,824 -361,819 -366,885
-198,236 -201,011 -203,825
-93,750 -93,750 -93,750
-31,250 -31,250 -31,250
-2,400 -2,400 -2,400
-18,478 -18,737 -18,999
-6,159 -6,246 -6,333
-9.239 -9,368 -9,500

-716,336

-724,581

-732,942

-372,021

-206,679
-93,750
-31,250

-2,400

-19,265

-6,422
-9,633

-741,419

-377,230

-209,572
-93,750
-31,250

-2,400

-19,535
-6,512
-9,767

-750,016

-382,511

-212,506
-93,750
-31,250

-2,400
-19,808
-6,603
-9,904

-387,866

-215,481
-93,750
-31,250

-2,400
-20,086
-6,695
-10,043

-767,571

-393,296

-218,498
-93,750
-31,250

-2,400

-20,367
-6,789
-10,183

-398,802

-221,557
-93,750
-31,250

-2,400
-20,652
-6,884
-10,326

-785,621

-404,385

-224,659
-93,750
-31,250

-2,400

-20,941
-6,980
-10471

-794.,836

39,976,262

0
-1,872,033

0
0
-2,400
-21,234
-7,078
-10,617
-25,000,000

-26,913,362

Total (1+2)
Acumulado (1+2)

1,490,078

1,543,679

1,598,795

1,655,469

1,713,738

1,773,645

1,835,231

1,898,541

1,963,617

2,030,506

2,099,254

2,169,908

13,062,900

13,490,547 15,034,226

16,633,021

18,288,490 20,002,228 21,775,873

23,611,104

25,509,645

27473262 29,503,768 31,603,021 33,772,929 36,015,446

49,078,346 |
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ANEXO X.5.1 - Balanco ()ptica “C”/Cenario 6 — Perspectiva Fundo (Periodo entre 2012 e 2023)

RUTHLESS FUND - BALANCO 01-07-2012 31-12-2012 31-12-2013 31-12-2014 31-12-2015 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

ACTIVO

Disponibilidades 0 8,432,779 27,767 0 0 0 0 0 0 0 0 0 0
Activo imobiliario 0 16,500,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

24,932,779 25,027,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo

CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Resultados transitados 0 -67,221  -222,233 813,390 1,875,895 2,976,261 4,117,155 5,307,786 6,547,135 7,837,232 9,175,234 10,562,512
Resultado liquido do exercicio -67,221  -155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957
Resultado distribuidos exercicios findos 0 0 -813,390 -1,875,895 -2,976,261 -4,117,155 -5,307,786 -6,547,135 -7,837,232 -9,175,234 -10,562,512 -12,000,469

0
0
0
0
0

Total do capital proprio 24,932,779 24,777,767 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000
PASSIVO

0 250,000 0 0 0 0 0 0 0 0 0 0
0 250,000 0 0 0 0 0 0 0 (0] (0] 0

Outros credores

Total do passivo

Total capital proprio+passivo

Check Balance
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ANEXO X.5.2 — Balanco ()ptica “C”/Cenario 6 — Perspectiva Fundo (Periodo entre 2024 e 2037)

RUTHLESS FUND - BALANCO 31-12-2025 31-12-2027 31-12-2028 31-12-2030 31-12-2032 31-12-2034 31-12-2036 31-12-2037

ACTIVO

Dis ponibilidades 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Activo imobilidri 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Total do activo
CAPITAL PROPRIO

Capital Social 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 0

Resultados transitados 12,000,469 13,490,547 15,034,226 16,633,021 18,288,490 20,002,228 21,775,873 23,611,104 25,509,645 27,473,262 29,503,768 31,603,021 33,772,929 36,015,446

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

Resultado distribuidos exercicios findos -13,490,547 -15,034,226 -16,633,021 -18,288,490 -20,002,228 -21,775,873 -23,611,104 -25,509,645 -27,473,262 -29,503,768 -31,603,021 -33,772,929 -36,015,446 -49,078,346
Total do capital proprio 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

PASSIVO

Outros credores

Total do passivo

Total capital proprio+passivo 000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000

Check Balance
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ANEXO X.6 — Demonstraciao de Resultados Optica “C”/Cenario 6 — Perspectiva Fundo (Periodo entre 2012 e 2037)

RUTHLESS FUND - DR 31-12-2016 31-12-2017 31-12-2018 31-12-2019 31-12-2020 31-12-2021 31-12-2022 31-12-2023

CUSTOS
Estado e outros entes piiblicos [ 0 0 297,825 301,994 306,222 310,509 314,856 319,264 323,734 328,266 332,862 337,522
Conservacio/manutenczio i 0 0 165,458 167,775 170,123 172,505 174,920 177,369 179,852 182,370 184,923 187,512

i 127,064 127,539 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400
27,500 27,885 28,275 28,671 29,073 29,480 29,892 30,311 30,735 31,166 31,602 32,044
154,564 155,424 618,958 625,840 632,818 639,894 647,069 654,344 661,721 669,202 676,787 684,479

Comissdes e taxas

Fornecimento e servicos externos

0
0
0
0
0

Total dos custos

PROVEITOS

Receitas (consumo) 0 r 0 0 1,654,581 1,677,745 1,701,234 1,725,051 1,749,202 1,773,690 1,798,522 1,823,701 1,849,233 1,875,122

Juros aplicacdes 0 i 87,343 412 0 10,600 31,950 55,738 88,498 120,002 153,296 183,503 214,831 247,313

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0
Total dos proveitos 0] 1,654,581 1,688,345 1,733,183 1,780,789 1,837,700 1,893,693 1,951,818 2,007,204 2,064,064 2,122,436

Resultado liquido do exercicio

-155,012 1,035,623 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

813,390 1,062,505 1,100,365 1,140,895 1,190,631 1,239,349 1,290,097 1,338,002 1,387,277 1,437,957

RUTHLESS FUND - DR 31-12-2024 31-12-2025 31-12-2026 31-12-2027 31-12-2028 31-12-2029 31-12-2030 31-12-2031 31-12-2032 31-12-2033 31-12-2034 31-12-2035 31-12-2036 31-12-2037

CUSTOS

Estado e outros entes piblicos 342,247 347,039 351,897 356,824 361,819 366,885 372,021 377,230 382,511 387,866 393,296 398,802 404,385 1,872,033
Conservacao/manutencéio 190,137 192,799 195,499 198,236 201,011 203,825 206,679 209,572 212,506 215,481 218,498 221,557 224,659 0
Comissdes e taxas 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 127,400 2,400
Fornecimento e servicos externos 32,493 32,948 33,409 33,877 34,351 34,832 35,320 35,814 36,315 36,824 37,339 37,862 38,392 38,930
Total dos custos 692,278 700,186 708,205 716,336 724,581 732,942 741,419 750,016 758,732 767,571 776,533 785,621 794,836 1,913,362

PROVHITOS

Receitas (consumo) 1,901,374 1,927,993 1,954,985 1,982,355 2,010,108 2,038,250 2,066,785 2,095,720 2,125,060 2,154,811 2,184,978 2,215,568 2,246,586 0

Juros aplicacdes 280,982 315,871 352,015 389,450 428,211 468,337 509,866 552,836 597,289 643,266 690,809 739,961 790,768 0

Mais-Valias Prediais 0 0 0 0 0 0 0 0 0 0 0 0 0 14,976,262
Total dos proveitos 2,182,356 2,243,864 2,307,000 2,371,805 2,438,319 2,506,587 2,576,651 2,648,556 2,722,349 2,798,077 2,875,787 2,955,529 3,037,354 14,976,262

Resultado liquido do exercicio 1,490,078 1,543,679 1,598,795 1,655,469 1,713,738 1,773,645 1,835,231 1,898,541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900

1,490,078 1,543,679 1,598,795 1655469 1,713,738 1,773,645 1835231 1898541 1,963,617 2,030,506 2,099,254 2,169,908 2,242,517 13,062,900]
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