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Anexo

7.1 - Fluxo de Caixa do Projeto Base
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1 2 3 4 5 6 7 8 9 10
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Vp residual
(+) Aluguel Percebido 0 0 5.936 12.764 17.421 20.088 21.735 23.450 24.037 24.638 214.240
(+) Mall / Merchandising 0 0 476 1.033 1.225 1.477 1.705 1.789 1.834 1.880 16.348
(+) CDhU 426 2.643 4.305 2.643 639 0 0 0 0 0 0
(+) Outras 0 0 0 0 0 0 0 0 0 0 0
(+) Estacionamento (Res. Liq) 0 0 473 810 857 1.203 1.426 1.426 1.426 1.426 12.400
() Inadimpléncia Lig. 0 0 274 382 188 62 33 35 36 37 322
RECEITA BRUTA 426 2.643 10.916 16.868 19.954 22.706 24.833 26.630 27.261 27.907 242.666
(-) DESPESAS OPERACIONAIS 0 0 1.504 1.661 1.052 994 1.039 1.075 1.094 1.113 9.678
(+) Gasto Operacional 0 0 380 589 440 399 433 453 464 474 4122
(+) Lojas Vagas (cond. + FPP) 0 0 288 225 142 100 88 88 88 88 765
(+) FPP Institucional 0 0 708 600 200 200 200 200 200 200 1.739
OPEX 0 0 128 247 270 295 318 334 342 351 3.052
Lucro Operacional 426 2.643 9.412 15.207 18.902 21.712 23.794 25.555 26.167 26.794 232.988
(+) Depreciagédo 1.550 3.100 3.100 3.100 3.100 3.100 3.100 3.100 22.694
(=) LAIR 426 2.643 7.862 12.107 15.802 18.612 20.694 22.455 23.067 23.694 210.294
(-) IR (34%) 145 899 2.673 4116 5.373 6.328 7.036 7.635 7.843 8.056 71.500
(=) Lucro Liquido 281 1.744 5.189 7.991 10.429 12.284 13.658 14.821 15.224 15.638 138.794
(+) Depreciacao 0 0 1.550 3.100 3.100 3.100 3.100 3.100 3.100 3.100 22.694
(-) CAPEX 17.597 69.841 13.312 0 0 0 0 0 0 0 0
(=) FCL -17.316 -68.097 -6.573 11.091 13.529 15.384 16.758 17.921 18.324 18.738 161.488
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7.2.

Resultados do fluxo de caixa descontado do projeto base

Item Valor

Taxa de desconto 14%
VPL 10.458
VP dos Fluxos 88.619
VP do Investimento -78.162
TIR 16,28%
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