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EXECUTIVE SUMMARY

Cattle raising is an important agricultural component in
many African economies. However, due to less productive
traditional cattle raising techniques and diseases, espec-
ially trypanosomiasis, many countries of Africa cannot
produce adequate meat supplies.

The N'Dama livestock venture seeks to capitalize on
Africa's ongoing interest in food self-sufficiency, 3Suinea's
improving private sector environment, the N'Dama's trypano-
tolerance, and a more productive, non-traditional means of
berd management, by introducing a ranch-style cattle operat-
ion which will enhance the N'Dama breed's characteristics,
thereby producing a better animal for sale on domestic and
export markets.

A, Project Structure

The project is structured as a ranch-style operation
large enough to support a production herd of 5,00 cows, with
a static population (cows, bulls, and offspring) of about
20,000 head, and a resale herd (cattle purchased essentially
for resale in the year of purchase) of 7,800 head at peak
ranch capacity., The resale and initial production herds will
be purchased locally. 1In later years, replacement of produc-
tion herd culls and deaths will be from ranch offspring which
will result irn an improved, purer N'Dama breed. Output From
the production herd will be targeted for export and domestic
markets, while sales of the resale herd will be to the domes-
tic market only.

B. Profitability

The project as presented in this analysis must be con-
sidered speculative, even with concessionary financing and a
debt to equity of 50/50. Offspring of the production herd
will not reach marketable age until three to four years (the
majority being sold in their fourth year), resulting in a
significant revenue lag. When combined with the required
capital investment for the analyzed production scale, the
project will not generate a net profit until year six.

The effect of the revenue lag, finance costs, and prin-
cipal repayments delays a positive cash flow until yaar
eight. When considered on its own merits, outside of financ-
ing, the project shows a 13.7% internal rate of return.

On the positive side, starting in year two, the venture
significantly covers its variable costs. The capacity to pay
for its operating costs indicates that a reduction in fixed
costs (primarily expatriate salaries) and/or capital invest-
ment could have a favorable impact on profitability, finan-
cial burden, and cash flow. Just as important, the develop-
ment of market acceptance of three to four year olds



and/or an increased percentage of export quality livestock
can bring in greater revenue earlier in the project life,
with a concomitant impact on cash flow and rate of return.

C. Marketing

Based on available information, N'Damas sell on the
domestic market for more than U.S. $220/head (male) and on
the export market from U.S. $700/head to U.S. $1,000/head for
females and males, respectively. This information combined
with logical assumptions regarding the growing expatriate
community and additional historical data on domestic and
export prices and demand, permit the supposition that suffi-
cient local and export markets exist to support ranch produc-
tion and sales. Unfortunately, the limited scope of this
study did not allow for an in-depth market analysis. Such a
review is considered a prudent and necessary pre-investment
undertaking.

Working under the assumption tnat a sufficient market
does exist, the two greatest barriers to export sales appear
to be Guinea's past isolationist policy and the unknown,
country-specific laws regulating the importation of livestock
in each potential export market. Distribution does not pose
a significant problem nor does competition, the most evident
being from a similar operation in Zaire.

D. Production Site

The preferred project site is in an area of lower Guinea
near the town of Boké. The site has among its attractions
the availability of cattle, nearby export facilities (ports
and airports), adequate overland transportation infrastruc-
ture, and sufficient rainfall to produce forage throughout
the dry season. As an alternate site the area around Kankan
may be feasible, but this site needs further evaluation.

E. Production Methodology

This study analyzes the feasibility of a ranch-style
operation with production and resale herds. The eventual
ranch population will be on the order of 20,000 head, given a
production herd of 5,000 cows and the need to keep offspring
on the ranch until their fourth year.

Ranch operations (purchasing, receiving, separating)
follow normally acceptable practices for West Africa. Graz-
ing and burning schedules are established to promote forage
self-sufficiency on the ranch, reducing the need for a feed
supplement.

The cattle to herder ratio is approximately 70-75/1.
The anticipated pasture infrastructure (fences, roads, treat-
ment centers, dipping vats, etc.) will permit a herder to
tend more cattle than typically possible under traditional
methods.
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CNPIP PROJECT PROFILE #2
N'DAMA LIVESTOCK VENTURE

Practiced throughout much of Africa by nomadic or semi-noma-
dic pastoralists, by sendentary agro-pastorialists and by large
ranchers in a growing number of places, cattle raising is an
important agricultural component of African economies. Yet the
ability of herders and ranchers to contribute to national goals of
food self-sufficiency is hampered by cultural norms, production
systems and diseases, e.g., trypancsomiasis. It is the N'dama's
resistance to this latter constraint which the N'Dama livestock
venture proposed herein particularly seeks to capitalize on in a
profitable manner.

2. Project Concept

Spread by the infamous tsetse fly, trypanosomiases remains a
major challenge and constraint to cattle production for much of
Africa. Many methods of tsetse and trypanosomiases control have
been tried and efforts continue to find the most effective and
practical means of reducing this impediment.

However, in infected areas, even under trypanosome control
practices; no other breed has out performed the Guinean N'Dama.
Despite its characteristically small size, the N'Dama is one of
the most efficient producers and maintains an excellent production
index*, due partially to its trypano tolerance.

Unfortunately, previous Government of Guinea (GOG) policies
combined with a decline in animal health services and a scarcity
of veterinary products have resulted in a greatly reduced N'Dama
population (currently estimated at 1.2 to 1.6 million head).** A
recent survey of the livestock segment of the agriculcural economy
of Guinea indicates, howeve:, that the potential exists for
increased cattle production.*** Both pastoralists and agro-
pastoralists have expressed an interest in finding means of
increasing their cattle production. Moreover, the GOG has
expressed an interest in encouraging the development of the live-
stock sector, both for increased local meat production and for the
improvement of the N'Dama breed with a view toward export of
breeding stock.

*ILCA studies published in F.A.0. Animal Production & Health Paper
1/20/1980.

“*Derived from the lower estimates of various studies, including
the World Bank Livestock Development Report (1980), the Presiden-
tial Task Force Report (1981), and others.

***Survey was undertaken by the author in late 1985 and early 1986
as part of reeearch performed for this analysis.

(93]



The enterprise proposed herein would create a commercial unit
to improve the quality of N'Dama breeding stock for export and to
purchase local cattle from herders for resale either as breeding
stock or for slaughter, providing meat for local consumption. The
venture would capitalize on four factors:

e Africa-wide interest in promoting national food
self-sufficiency

¢ concern regarding improved traditional cattle raising
systems

e the N'Dama's ability to attain excellent production
levels under difficult conditions

e Guinea's emerging positive attitude towards
development of its private sector

These combined factors open the door to the premise that
demand for high quality N'Dama breeding stock does and will conti-

nue to exist at levels favorable to the profitable establishment
of a Guinean N'Dama export venture.

B. Project Structure

A program to export N'Dama cattle as breeding stock will
require establishing a basic production unit in conjunction with a
commercial activity, purchasing cattle for resale. The commercial
activity will provide cash flow until the offspring of the
project's breeding activities reach marketable age, usually after
the third year.

The initial cow herd will be purchased locally and a herd
improvement program undertaken. Concurrently, the commercial
activity will begin by establishing purchasing channels, markets,
and marketing strategies,

As with any breeding program, not all of the offspring will

be suitable for use as breeding stock, whether for herd exgansion
or for sale to other breeders. The unsuitable portion will be

channeled to the local butcher trade. This ability to buy cattle
for breeding or for resale into the domestic market, gives the
buyers greater flexibility and a distinct advantage when purchas-
ing.

To support the production and resale herds, the project will
establish a ranch-type operation which will produce forage
throughout the year. The size of the ranch will be a function of
the number of cattle maintained, based on 1.8 ha per IBT* plus
land for forage production to supplement the animals feed during
the dry season.

Regardless of the size of the operation, it is assumed that
the GOG will provide land and an initial cadre of animal husbandry

*UBT= 1 Unite Betall Tropical= 250 kg. live weight. One UBT
requires 6.25 kg. of dry matter per day.



technicians. Besides reducing the risk and initial capital
investment, the GOG's participation is considered important
because of the GOG's ability to deal directly with other neighbor-
ing governments (i.e., potential markets) regarding country-
specific guidelines for the importation of live animals.

C. The Venture's Role in the National Development Plan

The project as outlined can contribute si nificantly to the
economy of Guinea. Not only will it develop %oreign exchange
through the export of an agricultural product, it will also create
revenue for the public and private sectors of the economy. The
GOG will benefit from export permits and duties as well as a
return for the use of the land. Increasing the domestic supply of
cattle will reduce the need to import meat thus enhancing the
balance of trade. 1In addition, employment will be gener~ted
through staffing and construction of the facilities.

The improved production methods applied to land management
and livestock production are technical skills which can signifi-
cantly contribute to the agricultural segment of the economy.
Trained staff members, working with individual cattle raisers for
the purchase of cattle or the sale or exchange of breeding stock,
will aid in transferring technical skills throughout the private
sector. The extension of these skills will improve future cattle
production and the quality of the N'Dama breed throughout the
country.

D. Market ing

The restricted nature of this project profile or pre-feasibi-
lity study precluded a thorough market analysis. Such an analysis
is imperative before proceeding with an actual investment.
Despite the lack of an in-depth market study, the availability of
some historical data permits an educated assumption to be made
regarding an N'Dama export market.

1. Demand

While the primary objective of the venture is to improve
the bloodline of the N'Dama for export purposes, a local market
should exist for breeder stock and meat. Domestic and export
demand is discussed below in indicative terms. A complete market
analysis would provide more definitive facts.

a. Domestic

As in most lesser developed countries, the expatri-
ate communities and the stores, restaurants, and hotels which
serve them, constitute the bulk of demand for better quality meat.
There are two major expatriate markets for quality Dbeef in Guinea-
-Conakry and Kamsar. Both markets could be serviced from the
abbatoire in Conakry.



While a complete analysis of the domestic market must be
undertaken, Conakry does have a fairly large expatriate population
and current trends indicate continued growth. As new programs to
encourage private investment and development assistance increase,
the expatriate population will expand accordingly. Vamsar, site
of the multi-national bauxite mining consortium CBG, has a large
expatriate population plus a company operated hotel and restau-
rant.

Supplying the military is an additional local market which
could be researched. MHaving the GOG as a participant in the
prnject could be advantageous in this respect.

b. Export

Although Guinea does not have an active history of
exportation, the N'Dama has gradually spread, in varying degrees,
to all African countries faced with the problem of typanoso-
miasis.* In some respects, this development is seen as a plus to
future exportation because governments, herders, #nd ranchers are
familar with the breed's characteristics and periormance. In
other words, there already exists a greit deal of breed aware-
ness.

That a market exists has been established both through the
history of previous exports and through reports on the work being
dcne by the regional FAO Project (GCP/RAF/190/1TA), headquartered
in Nuagadougou, Burkina Fasso.** Tor example, from 1030 through
1983, Gambia exported 4,744 females and 226 males to MNigeria, ¥
In aadition, currently 19 African countries are engaged in
programs to establish and/or increase the use of N'Dama cattle.

2. Pricing+

As mentioned above, demand and price levels for M'Dama
cattle must be researched for those African countries infected
with trypanosomiasis. In lieu of such information, recent local

sales and past export data provide some indication of pricing at
the domestic and export levels.

a. Domestic

Mormal dealer profits on cattle purchased for imme-
diate resale into the slaughter trade range from 9,000 CF per

*Among these countries are: Gambia, Guinea Bissau, Sierra Leone,
Liberia, Ivory Coast, Mali, Senegal, Ghana, Togo, Benin, Zaire,
the Congo.

**F.A.0. report at annual trypanosome workshop, Bamako, Mali,
December, 19085.

***A.P.M. Shaw, F. Assogboke and B. Ky, "Supply and Nemand for
Trypano-Tolerant Cattle in Vlest and Central Africa," 1985.

tGuinean price figures as of late 1985 and early 1986, 51/350G%,



head, with an average profit of 5,000 Guinean francs (GF). Thin,
mature cattle can be purchased during the dry season Ffor 20,000 GF
to 35,0N0 GF. These same cattle, if pastured on the raich, can
later be resold as slaughter cattle for as mucr as 30,000 GF.

b, Export

Exportable quality N'Dama breeding stock can show
profits in the area of U.S. $300 per head on the local fGuinean
market. Outside of Guinea, historical data indicating export
volume and prices is limited, although Gabon reported importing
7,653 female and 966 male N'Dama from 1981 through 1984, at prices
varying from 110,000 CFA to 390,000 CrA (today one dollar equals
about 350 CFA).* 1In 1979, Gambia exported N'Dama heifers as
breeding stock at U.S. $630 FOB and Senegal at U.S. $640.%%* At
that time, males were selling at roughly U.S. $87°0 FOB. Assuming
a nominal annual price increase of 2%, current market values would
equal U.S. $710 for females and U.S. 51,005 for bulls.

3. Distribution

There are three methods by which cattle can be tran-
sported to and from the ranch. 1sually, purchased cattle can be
driven on foot unless time is a factor and long distances are
involved. A weight loss of 5% is often experienced with this
method, but can be avoided with proper herding and grazing
practices, making the cost of this transportation lower than with
any other method of movement.

A combination of driving and truck transport is often used
where distances are great or if time is a factor. Tsually under
this distribution plan, cattle are driven to a specified point on
an improved road and hauled from there to their destination.

If cattle are Lo be moved long distances and if both the
point of departure and destination are on acceptable roads, cattle
can be hauled by truck. The GOG controlled transport company,
COTRA, has the experience and necessary equipment to perform this
task.

4. Market Structure

In many countries herders find it difficult to borrow
funds for the livestock purchases except through a public-financed
lending program, which for livestock would normally be attached to
an improved production project. In turn, most of the work being
done along the lines of vector control and improved cattle produc-
tion methods is either financed by donor organizations or under
their supervision.

*A.P M. Shaw, T. Assogbokpe and B. Ky, "Supply and Demand for
Trypano-tolerant Cattle in West Africa," 1985. Prices received
were for an improved breed from Zaire.

**llorld Bank Livestock Development Report (1980).



A liaison with these donor organizations and counterpart
government agencies, therefore, would increase awareness of the
availability of N'Dama breeding stock and, where a finance program
is also attached, offer some assurance of payment. Without such
an effort, interested countries may not be cognizant of the
availability of N'Dama nor of Guinea's interest in their export.
As a consequence, these countries would continue to look to tradi-
tional sources.

5. Marketing Barriers

Enterin% the export market may be slowed somewhat by
Guinea's past isolationist policy. To overcome this obstacle, an
effort to develop a liaison with development programs throughout
the regions burdened by this trypanosome challenge should be
established.

Another barrier, uncertain but perhaps more serious, is the
laws regulating importation of livestock in each of the targeted
export markets. Besides necessitating an import permit, livestock
health regulations will probably require quarantine of cattle for
some period of time at the point of entry. Such import regula-
tions are an aspect of marketing that must be thoroughly
researched.

Transportation presents another impediment, although perhaps
less serious. While roads to neighboring countries are not good,
they are adequate during the dry season and many cattle can be
trekked overland, as discussed above. 1If driven when there is
ample forage, by experienced and careful herders, cattle usually
arrive at market in good shape.

Exporting cattle to non-contiguous countries requires sea or
air freight which is more expensive. Small coastal freighters
could be used to transport cattle to countries like Nigeria,
Benin, Togo, or Ghana, while others would have to be reached by
air. The cost of such transport should be analyzed along with the
livestock reception facilities at the various points-of-entry.

E. Production Site

To achieve an optimum balance between maximum land use and
efficient animal husbandry practices, a permanent ranch-type base
must be established. This will require fenced pastures and perma-
nent watering and treatment facilities, adapted to relational
grazing programs. The selection of a site, therefore, becomes
very important., The study team visited, the FAO project site
around Boffa and Boké, which is proposed here as Site 1 (See
Figure 1). We also propose an alternate Site location as Site 2.

1. Site 1
The area in lower Guinea between Bok® and Boffa was

chosen as the preferred site for the combined production-purchas-
ing operation due to a number of attractions:
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® the coastal area produces more green forage during the dry
seascen thus reducing the need for supplemental feed for

several months of the year

o fairly large numbers of cattle from the Fouta Djallon
region (middle Guinea) migrate to this area for the dry
season

e there is a relatively good overland link between this area
and Kamsar and Conakry which are the two major projected
domestic markets

6 both Kamsar and Conakry have adequate port facilities for
sea shipment

® nearby airport facilities are capable of handling cargo
planes for air shipment.

e cattle purchased in the Fouta Djallon can be driven on foot
to this area fairly easily following traditional transhum-
ance routes

¢ Considerable preliminary work has been done by the FAQ
project at Bok& in forage variety experimentation and in
beginning a program of rotational grazing, which adds to
the area's attractiveness. It is also recommended that the
investor explore the possibility of a joint venture with
UNDP and the government agency involved.

2. Site 2

Discussions with officials from the Bureau d'Etude et
Planification, the Service National de 1'Elevage, and with resi-
dents near the imaginary border separating the geographical
regions of upper Guinea and forested Guinea (near the town of
Kankan), indicate that there are other sites which will lend them-
selves well to a production unit. While a more in-depth examina-
tion of the physical and climatic characteristics of the area
would be necessary to select a precise location, several favorable
characteristics exist throughout the region in question:

@ large areas are undeveloped and available for the ranch
site

® soil and vegetation quality is good and numerous sources of
water are available. ’

® the dry season is short (three months) with some precipita-
tion during these months.

® the proximity to the Ivory Coast and Liberia with estab-
lished overland travel routes for cattle could be an incen-
tive to export.

¢ Nearby Kankan may be an attractive market for meat, being

the second largest city in Guinea having a significant
expatriate population,

10



3. Overall Suitability of Site 1

The location of Site 1 Is an area in lower Guinea that
offers available supplies of cattle, good overland transportation -
facilities to two potential major domestic markets (although the
road from Bcké to Conakry, not shown on the map, has one section
which needs improving), access to two deep water ports, and proxi-
mity to airports capable of handling large cargo planes. Many
cattle come from the Fouta Djallon during the dry season, not only
to this area but also to much of the coastal plains. As a coase-
quence, there are well established transhumance routes from the
interior over which purchased cattle can be driven. Rainfall is
adequate for development of improved pasture and the climatic
conditions are favorable for continued growth of many species of
forage during che dry season, thus reducing the need for supple-
mental feed.

Land is available for the operation. The site now being
utilized by the F.A.0. project at Bok& could be well adapted to
this venture. There has been a good deal of pasture grass proli-
feration work carried out and several members of the Guinean cadre
could become the project's middle management,

Unfortunately the two major domestic markets for meat,
Conakry and Kamsar, are separated by a river traversable only by
ferry. This could be & deciding factor in site selection as it
would be easier and less costly to transport the meat Ffrom Conakry
to Kamsar than to transport cattle across the river by truck to
the abbatoir in Conakry and return to Kamsar with the meat. Much
would depend on Kamsar's relative importance in the domestic
demand for meat.

F. Production Methodology

Many local cattle raisers have indicated a willingness to
sell cattle now that a controlled marketing program no longev
exists, or to trade cattle for cement, roofing, veterinary
products, and supplemental feed. To capitalize on the renewed
interest on the part of the herders, an integral part of the
operation will be the purchase and resale of cattle from tradi-
tional local producers.

1. Background

Under the previous government's policies, cattle popula-
tion and production declined precipitously.™> The mandatory market-
ing quotas through official channels at very low prices and high
inefficiency caused raisers to follow several alternate courses of
action. To avoid giving the better cattle to the marketing
agency, they hid them from the agents and either sold them or
exported them clandestinely to one of the neighboring countries.

Despite this history, a review of the livestock segment of
the agricultural econemy of Guinea indicates that a potential
exists for increased cattle production. Both pastoralists and
agro-postoralists have expressed an interest in finding means to

11



increase cattle production. Moreuver, the GOG has expressed an
interest in encouraging the development of the livestock sector,
both for increased domestic meat production and for the improve-
ment of the N'Dama breed with a view toward breeding stock
exports.

2. Production Scenario

This study analyzes the profitability of a 5,000 cow
production herd and a separate resale herd. A herd of 5,000 cows
will become static the 13th year. That is, the herd would be
capable of replacing its own losses due to death or culling, plus
maintain a relative coastant herd of four-year-old cattle (typical
marketable age). The permanent population (production herd and
offspring from calves to four year olds) would be about 20,000.
Relevant coefficients of production are shown in Table 1 on the
following page.

It is estima:2d that 30% of the four year old females will
produce offspring in their fourth year, resulting in the availabi-
lity of pairs (female and offspring) for sale in both the domestic
and export markets. It is assumed that each year's four year old
herd will be sold, 25% of the males for export (75% for local
slaughter) and 75% of the females (and pairs) foc export (25%
locally) .x*

3. Purchasing

The basic production herd will initially be comprised of
purchased cattle. In addition, each year a herd will be purchased
expressly for resale in that year. Selection against predeter-
mined standards of conformation size and refinement must bhe rigor-
ously followed. Those purchased will be sent to the ranch and
segregated according to predetermined selection criteria. CGChart A
in Annex 1 depicts recommended cattle purchases by year.

4, Receiving

The routine receivin% process for purchased cattle to be
pastured on the ranch will follow generally accepted husbandry

practices of deparasitization, testing for tuberculosis and bru-
cellosis and treatment for diagnosed or suspected diseases,
including trypanosomiasis, Cattle will then be segregated into
groups according to health classification and quarantined for a
minimum of 60 days to guard against the introducion of health
problems onto the ranch. It will also be necessary to establish a
tick control program which will require periodic spraying or
dipping of all cattle on the ranch.

*Throughout West Africa, iL is common to refer to cattle as female
and male rather than heifer and steer (in the latter instance
because the male is not usually castrated). 1In this study,
females and heifers are used interchangeably.

12



Table 1. Coefficients of Production

Year

1 2 3 4 5 6 7 8 91011 12 13 14 15

Calving Rate 70 70 70 75 75 75 75 75 80 80 80 80 80 80 80
Calving Rate

3, 4, &4 yr olds 30 30 30 30 30 30 30 30 30 30 30
Culling Rate 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10

Mortality 0-1 yr| 15 15 i5 15 15 15 15 15 15 15 10 10 10 10 10
Mortality 1-2 yr 8 8 8 8 8 6 6 6 6 6 6 6 6 6 6
Mortality 2-3 yr b 4 4 4 4 4 4 4 4 4 4 4 4 4 4
Mortality Over 3 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

5. Separation

The first stage of production will be to separate the
cattle which have sufficient size and flesh to go directly to
slaughter. These can either be marketed for resale or sent to be
slaughtered and the meat marketed through rtetail.

Cattle which do not have the size and flesh for immediate
slaughter nor the quality for export as breeding stock will be
segregated and turned over to herders for grazing after undergoing
the routine receiving procedure.  As these cattle reach an accep-
table level of fleshiness, they will be channelled into the
slaughter market,

6. Replacements

Each year cattle will be purchased for resale reaching a
constant purchase figure of 3,900 head of males and Females each
in year seven, as shown in Chart A in Annex 1. Years one through
five yill see the buildup of the basic production herd (cows and
bulls).

Replacements of production cows after the eighth year come
solely from cattle raised on the ranch. By the 15th year the cow
herd should be comprised totally of cattle raised on the ranch.
With careful selection, the herd at this point can be considered
as pure-bred improved N'Dama.
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For herd size calculations, assume that 30% of the three-to
four-year-old heifers will calve. These calves will go to replace
depletions of the cow herd, resulting from culls and deaths. Up
to this point, the proceeds from the sale of culled cows should be
adequate to purchase replacements. By the same token, bulls
culled each year will bring enough to pay for replacements until
this static point is reached. Production herd population on the
ranch, years one to fifteen, is shown in Chart B.

7. Sales

The general operations of the ranch and the purchase and
resale of cattle are so closely allied that it would be a mistake
to operate them as separate entities. Sales of both purchased
cattle and produced cattle will follow similar channels and can be
handled by the same people in much the same way. Sales are calcu-
lated in Chart C.

a. Resale Herd

It is anticipated that 80% of the cattle purchased
for resale can be resold inpthe year of purchase, the re%ETﬁTﬁg——
20%, the following year. Of females, 1/3 are expected to be sold
for export and 2/3 for slaughter. None of the locally purchased
males will be sold as breeding stock for export.

Those females which can be exported will go through the
established receiving procedure and will also be pregnancy tested.,
Pregnant animals which are beyond the fourth month will be allowed
to carry to term, those which have not yet reached that point will
be aborted. Selling replacement or foundation stock bred to
unknown sires can seriously damage the reputation of the exporter,
Purchasers of breeding stock either want cattle bred to known
sires or cattle that are open.

b. Production Herd

As indicated previously, in calculating sales from
the production herd, 75% of the female and 25% of the male off-

spring should be of acceptable export quality. Those males and
females not exported will be sold on the local market.

8. Grazing Patterns

The ranch will be divided into a number of grazing
sections. Table 2 on the next page gives an example configuration
for a static population of 20,000 head based on an initial 5,000
cow herd. Each grazing section (I - IX in Table 3) will be
subdivided into four units (A - D) of approximately 916 ha each (3
km x 3.125km). Each unit is further subdivided into four
sub-units (1-4). '
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Cattle on the ranch will be separated into groups of 500 UBT
depending on sex and age. Four of these groups will represent the
carrying capacity of each section; however, a certain amount of
flexibility must be maintained. To promote the regrowth of desir-
able forage plants, the concentration of animals on the pastures
must be sufficient to physically breakdown the residual bio-mass
produced each year. Pastures utilized during the rainy season
will be left idle the following year and then be subjected to late
burning to avoid the proliferation of woody (ligneous) plants. A
controlled free choice mineral supplement program will be added to
the herd's diet based on constant analysis of the available
forage.

Table 2. Grazing Configuration (total herd of 20,000 head)

I-IX = Sections
A-D = Units
1-4 = Sub-units
3.125km
I 916ha IT 112 112 I11
3km |A B A T 3% |B T 314 A B
1{2 1(2
C D C 314 D 314 C D
1v Y VI
A B A B A B
C D C D C D
VIl VIIT1 IX
A B A B A B
C D C D C D

9. Burning Schedules

Each 916 bha unit will be further divided into 4 pasture
sub-units (1, 2, 3, 4), as shown in Table 2, section II, units
A-D. As each unit is brought into use, three of the sub-units (1,
2, 3) will be burned in December. Cattle will be put into a rota-
tional grazing program on these three pastures from January to
May. The unused sub-unit (4) will be prepared for the rainy
season by burning in February and the full 500 UBT will be placed
in this pasture from June to December.
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The following December, two of the Ffour sub-units (1&2) will
be burned and one sub-unit (3) will be held in reserve. In Janua-
ty the cattle will go to the two pastures (1&2) which were burned
in December and one of the sub-unit pastures (4) will be left
idle. 1In February pasture 3 will be burned and the cattle will be
placed there in June and remain until January. The following
season this pasture (3) will then be left idle and pastures 1 and
4 will be burned in December. Pasture 2 will be prepared in
February for use in June through December.

Table 3, below, presents a chart of pasture sub-unit rota-
tion. Slight variations from this schedule can be expected and
will depend upon the herders and supervisors assessment of the
condition and carrying capacity of each pasture. Proper rotation
to assure both adequate rest and regrowth plus proper utilization
of available forage is critical to the success of the program,

Table 3. Pasture Sub-Unit Rotation

I1
Pasture sub-unit 112 112
A 314 B 314
1{2 1{2
C 314 D 3|4
ACTION PASTURE SUB-UNIT
ROTATION
Year
1 2 3 4 5 6
Burn (Dec), Pasture
(Jan through May) 1-2-3 1-2 {4-1|3-4| 2-3{1-2
Burn (Feb), Pasture
(June through December) 4 .3 2 1 4 3
I1dle 4 3 2 1 | .4

10. Production Constraints

In determining whether export of N'Dama would be a
viable agribusiness investment, consideration must he given to how
the traditional herding system will affect the availability of
cattle for purchase. 1In the past, a cattle herd has been typical-
ly considered a form of savings or wealth and not a business
investment. If or when producers have cash needs, they withdraw
from their reserve by selling or trading livestock.
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Lack of locally produced vaccines and other veterinary
products will require the importation of necessary animal health
products. In addition, close attention will have to be paid to
maintaining grazing rotations and burning schedules, to avoid the
high cost of additional food supplements not already foreseen in
the analysis.

G. Cost Factors

1. Infrastructure Requirements and Costs*

Infrastructure to support the project will require fen-
cing, fire breaks, roads, watering facilities, and cattle treat-
ment centers. Costs indicated below for infrastructure and on
Table 4 on the following page are broken out between U.S. dollar
costs and local currency coss. All U.S. dollar costs reflect
estimates for required materials while local currency costs corr-
espond to equinment operating or personnel costs.

The perimeter fences will be four strand barbed wire and at
least every fourth post will be metal to insure integrity of the
fence in case of bush fire. All fences will be protected by fire
breaks of 3 meters. Estimated fencing costs are U.S. $500/km plus
40,000 GF per kilometer.

Fire break construction is estimated at U.S. $60/km plus
65,000 GF per kilometer. Road construction costs will be I1J.S.
$162/km plus 75,600 GF per kilometer. Cattle treatment centers
will cost approximately U.S. $500 plus 300,000 GF each. Di ping
vat construction is estimated at 1I.S. 515,000 plus 8,000,000 GF
each. Water development costs are estimated at 1J.S. $400 plus
250,000 GF each. Table 4 on the next page summarizes the above
pasture infrastructure costs.

Housing will be provided for. permanent staff and employees.
The total cost will depend upon the scope of the operation, but is
projected here to be U.S. $365,000. Another 1J.S. $135,000 will be
spent on support structures (garage, office, warehouse and water
tower) over a three-year period.

2. Personnel

Chart D in Aonex I shows detailed expatriate and local
personnel costs by year. Full employment is not reached until
about the 12th year. Overall management of the operation will be
the responsibility of an expatriate livestack specialist with
adequate farming and labor management experience. He will be
assisted by two livestock production experts with ranching exper-
ience, and an accountant with livestock accounting experience.
Care and maintenance of equipment will be under the supervision of
an expatriate ''farm mechanic."

*Infrastructure cost estimates are based on the author's African
experience and a March 1980 report prepared by J. Van Lanker for a
ranch project in Zaire, Vol. 1 - Programme d'Elevage, Vols. 2 & 3
- Etude de Faisabilité,
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Table 4. Pasture Infrastructure Costs
(for 32,976 ha operation)
(1 USD = 350 GF)

Fencing (257.25 Km):

257.25 X $500 = $128,625
(257.25 X 40,000 GF) / 350 = § 29,400
$158,025
Fire Break (257.25 Km):
257.25 X S60 = § 15,435
(257.25 X 65,000 GF) / 350 = § 47,775
S 63,210
Roads (128 Km):
128 X $162 = § 20,736
(128 X 75,600 GF) / 350 = § 27,648
S 48,384
Treatment Centers (8 centers)
8 X $500 = § 4,000
(8 X 300,000 GF) / 350 =S 6,857
$ 10,3857
Dipping Vats (8 vats)
8 X $15,000 = $120,000
(& x 8,000,000 GF) / 350 = $182,857
$332,857
Water System (17 poirts)
17 X $400 =S 6,800
(17 X 250,000 GF) / 350 = 8§ 12,143
$ 18,943
602,276
Table 5. Personnel Cost Summary
Expatriate: General Manager - 1 U.S. $50,000
' Ranching Specialists - 2 $30,000
Chief Accountant - 1 $30,000
Mechanic - 1 $30,000
Local: Supervisors - 27 U.S. $3,250
Bookkeepers - 3 ‘ $3,000
Mechanics - 3 $3,000
Drivers - 12 $1,000
Herders - 270 $ 450
Field Labor - 60 S 858
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The bulk of the labor requirement is for herders. At a ratio
of 2 herders per 150 UBT, 270 herders will be required by the 12th
year. Minimum wages for herders in the past have been about U.S.
$200/year. To assure that the venture attracts quality herders
and that the operation is properly handled, the cost has been
based on $450 per year (13,125 GF/herder/month), including incen-
tive payments,

The second highest demand is for field labor. Sixty field
laborers, at 1.8S. %71.50/laborer/month (about 25,000 GF per man
per month), would be required from the outset to prepare land, o
construct fencing, road network and buildings and to provide main-
tenance and repair. Twenty-seven supervisors, preferably zootech-
nician graduates of the agricultural school system in Guinea,
would be hired at U.S. $3,500/supervisor/year. 1In addition, three
bookkeepers and three mechanics will be brought on board at a
vearly wage of U.S. $3,000 a person. Finally, the project will
hire 12 drivers, for tractors and pickups, at roughly U.S. $1,000
per driver per year. Insurance and medical expenses have been
calculated at 5% of total wages.

Table 5 on the previous page summarizes expatriate and local
personnel requirements and their estimated yearly costs pet
person:

3. Sundry Costs

A factor for handling and selling of cattle is included
in the P&L calculations, but until a marketing study is completed,
sales costs will remain unknown. Because livestock are a high
dollar volume per unit commodity, selling commissions are a small
percentage. [If sales of export cattle are handled in this manner,
a factor of 1 to 2% of gross sales or a flat fee of $5/per head is
considered equitable.

Chart E in Annex 1 shows an equipment purchase and cost
schedule. Maintenance of equipment has been calculated as a per-
centage of initial cost of the equipment and operating costs have
been calculated on a cost per hour of carburant and lubricant (See
Chart F). Repair and maintenance of the buildings has been calcu-
lated at 2.5% of construction costs,

Even though the program is structured on the basis of the GOG
granting tax free status, all equipment purchases are depreciated
rather than expensed. This recognition of use throughout the
useful life of the asset does effect net income; however, it does
not effect cash flow calculations, as it is a non-cash expense
and, therefore, added back to income for cash-flow purposes,

A depreciation schedule is shown in Chart G.

Veterinary products are calculated as 1J.S. $6 per head per
year ($3/head for resale herd). This will cover the cost of rou-
tine processing of new arrivals and a continuing deparasitization
program. Utility costs have not been included as it is assumed
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that these will be covered under the cost of operating the gener-
ators and pumps and the construction and maintenance of the water

tower.

4, Capital Cost

Chart H shows the necessary capital investment in site
preparation. These costs are considered non-recurring and do not
include 128 km of roads and 257.25km of firebreaks, which will be
constructed and maintained by project personnel and equipment.-
The fences, dipping vats, treatment centers and watering systems
are carried on the basis of material used only. :

It has been anticipated that there will not be any acquisi-
tion or land rental costs. If this is not the case, the normally
accepted land rental fee is 1,000 GF (1J.S. $2.85 per hectare).

Livestock bought for the production unit will be purchased in
local currency or %y exchange for material such as cement or roof-
ing. Table 6 lists initial equipment needs and construction
costs, excluding pasture infrastructure costs which are shown in
Table 4. It is assumed that equipment will not have a salvage
value at the end of the useful life and that it will be replaced
at that time,

Table 6. 1Initial Equipment and Construction Costs

Max No. In Use U.S.S. Useful Life
1 Diesel Truck 50,000 > years
4 Tractor 30 HP 120,000 6 years
2 Landrover 36,000 5 years
3 Pickups 21,000 4 years
6 Motorcycles 6,000 > vears
60 Bicycles 12,000 -
b Bush Hogs 27,000 10 years
10 Pumps 2,000 > years

Shop Equipment 20,000 5-10 years

Veterinary Equip. 20,000 -

Subtotal’ 0P 315,000

Office 25,000

Lodging Expatriate 200,000

Lodging Local Hire 165,000

Garage 30,000

Warehouse 30,000

50,000

Water tower
Subtotal SUUfUUU
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H. Financial Plan

It is suggested that any GOG participation be in the Fform of
a contribution of land and a monetary investment of local currency
or of necessary animal husbandry personnel. TFrom the GOG's per-
spective, providing personnel will the preferred contribution as
they have most of the required personnel already on the national
payro.l. Irrespective of its contribution, the GOG will be minor-
ity share holder and will not be involved in active management .

The debt to equity ratio is proposed at 50/50, with an
initial capital investment of U.S. $2,120,000 (See Chart 1).
Interest is calculated at 2% on a U.S. $1.06 million line of
credit for completing the capital investment required. The loan
term is stated at 10 years with a three year grace on principal
cepayments. In addition, a line of credit for working capital
requirements is estimated at U.S. $1.37 million. However, while
the project generates a positive income flow in year seven (see
Chart J), the accumulation of the finance burden (interest and
principal repayments) and prior loss years results in the need for
additional financing in years three through seven. The net effect
of which is to delay a net-cumulative (positive) cash flow until
year eight, as seen in Chart K.

The cash generated by the resale herd provides working capi-
tal which must cover variable cost until this production herd
begins to generate rvenue. Resale herd revenue must also contri-
bute towards fixed costs and the finance burden. Therefore,
reducing the production herd revenue lag, fixed costs, and/or the
level of capital investment could make the venture more attractive
by allowing resale herd revenue to flow through the bottom line.

Foreign exchange needs should not be extensive beyond the
initial U.5. dollar loan, as much of the capital investment and
the recurring costs will be in Guinean francs. Nonetheless, as
the project will bring in only Guinean francs or CFA, the issue
will eventually need to be addressed.

Chart L evaluates the internal rate of return (IRR) and the
net present value (NPV) for four different discount rates. The
IRR is calculated outside of financing; therefore, cash outflow
includes only the initial capital investment plus financed working
capital, including the additional borrowings. Moreover, finance
charges are added back to cash inflow (net income after financing
and taxe: plus depreciation).

The IRR of 13.7% is significantly influenced by the terminal
value assigned to the project (liquidation value of the remaining
livestock inventory in year 15). Excluding any terminal value,
the TRR falls to 10%. At a 20% discount rate, the NPV of the
project is a negative $948,983,

*It 1s assumed that the project, due to its developmental nature
and the GOG's pending new investment legislation, will not be
taxed for the first 15 years of operation.
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The low rate of return and negative cash flow from operations
through year six highlight the need to reduce some of the risk by
perhaps seeking assistance and/or participation from international
development organizations or other such donor agencies. The fin-
ancial analysis also reflects the effects of starting on a large
scale (5,000 head cow herd), as well as the inevitable revenue
lag. For comparison, Annex I reviews the financial performance of

a 1,000 head cow herd.
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CHART & CONTINED
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CHART B CONTINUED

YEAR 1 4 3 4 5 [ 7 8 9 10 11 12 13 14 15
L WE (3-8 »
1. DOENING INVENTORY 0 ) ) 0 0 262 525 78 1051 AT 1MB7 1A% 1620 163 1&E7
2. CLLS (SOLD) 0 0 0 0 [} 0 0 0 [} 0 0 0 ¢ 0 0
3. DERTHS 0 0 0 0 0 5 11 16 P4} 9 29 30 32 33 33
A, TRANSFER T0: BAAL HERD 0 0 [} 0 0 15 15 15 15 15 15 15 15 15 15
4 AND OVER 0 0 0 0 0 242 499 757 1015 1393 1423 1451 1573 1615 1619
5. TRANSFER FROm 2-3 0 0 0 0 262 55 788 1051 1437 1467 1496 1620 1663 1667 1670
6. SALES {# KERD): EXPORT 0 [/} 0 0 7} 0 0 0 0 0 0 0 0 0 0
DOMESTIL 0 0 0 o o 0 0 0 0 o o 0 o 0 0
7. ENDING INVENTQRY o 0 o o 2 525 7881051 37 M7 195 1Rz 1663 18671870
. MULE (& AND OVER)
1. DPENING INVENTORY 1] 1] 4] [ 0 [ 4] 0 (4] [ [ 0 [ 0 /]
2. TRANSFER FROM 3-4 [} 0 [(] 0 0 P2V 499 757 1015 1393 1423 1451 1573 1615 1619
3. SALES (8 HEAD): 0 0 0 1] 0 242 499 57 1015 1353 1423 1451 1573 1615 1619
EXDORY o 0 0 o 0 81 125 189 =4 ne 35 363 393 04 A5
DOXESTIC [ 0 0 0 0 181 374 568 761 1045 1067 1088 1180 121 124
4, ENDING INVEWTORY 0 [ 0 -0 0 0 - 0 0 0 0 1] [d 0 0 0
. TOTAL PRODUCTION HERD POPLLATION
1. ENDING INVENTORY COMS 1000 2000 3000 A000 S000 S000 S000 3000 000 5000 5000 600 5000 000 500D
2. ENDING INVENTORY BuLS 23 46 63 92 15 15 1s 15 115 15 1s 1s 15 115 115
3. ENDING IVEKTORY CR_VSS 0 750 1400 2100 2800 3829 3%08 3987 4315 4338 Al 4449 4485 4499 4500
A, ENDING INVENTORY FEMLE (1-2) 0 0 298 595 893 1190 1628 1661 1695 1834 1683 1887 1891 1907 1912
3. ENDING INVENTDRY FImE (2-3) [ 0 1] 2l 547 8z 1095 1498 1528 1559 1687 173 1736 1740 1754
6. ENDING INVENTORY FEMWLE (3-4) 0 ¢ 0 0 197 394 39¢ 788 1078 1100 1123 1215 1247 1250 1252
7. ENDING INVENTDRY FE¥AE (A-4¢) 0 (4] 0 0 0 [ [ 0 (d 0 QO 0 [d 0 0
8. ENDING INVENTDRY MLE {1-2) 1] 0 97 59 89z 1% i6e? 1661 1694 1834 1883 1687 1891 1996 1912
3. ENDING INVENTORY »Qu & (2-3) [ [ 0 213 A7 a1 1093 1497 1528 1558 1687 1732 1738 1740 1754
1o, ENDINS INVENTORY MALE (3-4) 0 Q 0 0 b2 %5 768 1051 1437 1487 1456 16c0 16863 1667 1670
11, ENDING INVENTORY WALE (4-4e) (4] [(] N} [(] [ [d 0 [ 0 0 ¢ [d 0 0 0
12. ENDING DRODUCTION MERD STOCK 123 I46 A 7329 11253 13886 15Ba8 17258 18390 18898 19314 19637 19765 13826 13859
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CHART C

SALES
VRRIABLES
INFLATION FACTDR: o
CALVES 1-2YR  2-3YR  34YR ALDMR [0S BULLS
PRODUCTION HERD
SALES PRICE PER HEAD:
FEMALE: DOMESTIC ®0 0 ) $0 $169 %0 $0
EXPORY %0 0 ) $700 $700 0 $0
ClLtse %0 0 $0 0 1Y) 169 0
WLE: DOWESTIC $0 0 h) 0 s207 ®0 %0
EXPORT 0 $0 $0 80 $1,000 $0 0
ClLLS* $0 @ %0 h) %0 %0 1207
SALES PRICE PER PAIR:
DOESTIC % %0 %0 %0 g %0 %0
EXPORT %0 $0 %0 1850 %0 %0
#RSSUMES ALL CULLS SOLD ON DOYESTIC MARAKET
YEAR 1 2 3 A 5 [ I | 8 9 10 n 12 13 14
RESALE HERD DURCHASES® (HERD)
FERRLE: 650 1300 1950 2600 @00 600 3900 g 3%00 390 3300 3%00 3%00 390
WLE: 650 1200 1950 2600 2500 2600 3%00 3%00 3%0 3300 3%0 390 3%0 3%0

#AFTER YERR TWD. ASSUMES 80T OF LATILE SOLD IN YEAR OF PURDHESE AND 207 THE PRECEDING YEAR, PURCHRSE FIGURES FROW OHART .

RESALE HERD SALES PRICE PERCENT SOLD
FEWALE: DOMESTIC $169 0. 6666
EXPORTY £330 0.3333

MALE: DOMESTIC $185 1.00
EXPORT 0 0

HERD FIBURES RRE FROM CHART B,
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YEAR
SALES OF PRDTN HERD OFFSPRING
FEMLE:
1. CACVES: [OMESTIC (HEAD)
SALES ArT.
EIPGAT (EADY
SALES AT,
CULLS (HERD)
SALES FAT,

SUB-TOTAL CALVE SALES

2. 1-2 YEAR: DDMESTIC (HERD)

SALES a1,

EXPORT (MHEAD)

SALES AMT,

QWLS (HEAD)

SALES AT,

SUB-TOTAL 1-2 YERR SALES

3. 2-3 YERR: DOMESTIC (<EAD)

SALES AwT,

EXDORT (HEAD)

SALES AMT,

CLS (5ERAD)

SALES AnT,

SUB-TOTA. 2-3 YEAR SALES

CHART € CONTINUED

1 2 5 s 5 3 7 8 9 10 1 12 1 1 15
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1€

YERR
A, 3-A YERR: DOWESTIC (<EAD)

S ES AT,

EYPORT (HERD)

SQLES AT,

CULS (=ERD)

5% ES AwT,

SUB-T0TAL 3-4 YEAR SALES

S. & § DVER: DOESTIC (+€mD)

SALES AnT,

EXDORT {4EAD)

SALES AnT,

CRLS (-£AD)

SALES AnT,

SUB-TOTAL & § DVER SALES

PRIRS
1. 3-& YIGR: DOMESTIC (SAIRS)

SALES PmT,

EXDORT (DATRS)

LE5 AT,

SUB-TGTAt QTR SLES (3-4)

2. A 3 DVER: DDMESTIC (DAIRS)

SALES AMT,

EXDORT (PAIRS)

SALES A,

SUB-TOTAL PAIR SALES (4)

CHARY C CONTINKD

1 2 3 A 5 3 7 8 9 10 n 12 13 14 15

o 0 0 0 0 o 0 o o 0 o o o 0 0
0w %0 0 % ) 0 ¥ %0 %0 30 w0 v e

0 o 0 o 5 131 197 @3 360 367 S a05 A6 ) A18

0 T s S0 96,200 $91.700 137,300 $18A.100 A5 000  $256.900  AZBI.B00  $283.500  $291.200  #391.900  $392.600

(] (] 0 0 0 [ ¢ "O [d [d 0 ] 4 [d —“8-

%0 %0 % T %0 w w0 w0 w 0 0 0w T %0 )
%0 2 %0 S0 SAB.200 891,700 $137,90  SI1BA.100  $352,00¢  $256,900  $ZBL.BO0  SZBR.S00 891,200 $291.900 8335600

o 0 0 o o % S0 1A 3 80 83 & 104 108 109
T w w T s oo 2,700 88,450 85,070 $13.520  $18.027  $1A.703 817,576 818,252  $18.A31
0 o ¢ s 0 3 151 % = e %3 3t0 327 38
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%0 wo T so %0 %0 w T w s T w T T w o T o Tw
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o o 0 ) o 0 o 0 0 o o o 0 o 5

..... s " 0 0 0 Tw T Tw " %0 %0 P $0 %0 %0 %
0 0 13 0 o 0 0 o 0 0 o o o 0 0

50 50 0 %0 w so 0 TTw 10 T 5 % %0 0

0 %0 %0 8 80 " $0 %0 $3 %0 %0 $0 t0 s

0 o 0 0 0 7 21 6 13 3 * 8 " a7 M
""""" "y %0 $0 o 81,319 saa3 $1,182 82,51 16,598 87,03 87486 8B.68B 3,259 49,253
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10 P % %0 0 0 ) o w o o 0w
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CHART C CONTINUED

YERR 1 2 3 s 5 3 7 8 9 10 1l 12 13 14 15
myE:
i. CALVES: DOMESTIC 1HEAD) 0 o 0 o 0 0 0 0 ) ) 0 o 0 o 0
SALES par, 0 %0 0 0 0 0 0 0 % I % % %0 % 0
EXPORT (HEAD) o 0 o 0 o o 0 0 o o 0 0 0 0 o
SALES T, w o s 0 %0 s % %0 %0 %0 'S w0 %0 10 % W
CRLS (-EAD) o o 0 o o o 0 o 0 o o o o o o
suespor, 0 0 w 5 % " %0
SUB-TOTAL CALVE SALES 0 % %0 v T %0 %0 0 0 0 0 % 86 30 %0
2. 1-2 YEAR: DOMESTIC OEAD) o 0 o o o o 0 o o o 0 0 0 0 0
SALES AT, Y Ty % w7 w0 %0 10 %0 0 0 0 Y 0 0 0
EXDORT (ERD) 0 0 0 o o o 0 o o o 0 o 0 0 0
SALES T, T 20 ) 10 %0 $0 0 %0 s 0 %0 0 %0 % 0
CULLS (HERD) 0 o 0 o o o 0 o o 0 0 0 o ) 0
SALES AT, ) 30 30 0 0 0 0w 30 20 % %0 %0
SUE-TOTAL 1-Z YERR SALES %0 0 %0 %0 %0 %0 80 $0 86 0 % s 0
3. 2-3 YEAQ: DOMESTIC {-aD: 0 0 0 0 0 o o o 0 0 o 0 o o 0
SALES ANT, o W 0 %0 s 10 0 $0 %0 %0 %0 %0 w 50 %0 %
EXS0RT (£0AD) 0 0 0 o o o 0 o o o o 0 o 0 o
SHLES PAT. 0 %0 %0 %0 %0 %0 %0 0 0 ® w 30 0 8 )
QLS (€D 0 (] 0 (d 0 ¢ 0 (] 0 14 ¢ [d 0 (d 0
swespur. 0w 30 0 10 %0 %0 0 ¢ %0 0 s 0
SUB-TOTAL 2-3 YEAR SALES % %0 %0 %0 %0 0 %0 ) %0 %0 %W
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YERR

4, 3-4 y¥ZOR: DOMEST'C {<EAD)

SALES eT,

EXDORT (~£RD)

SALES AT,

CLS (+EAD)

SRLES T,

SJB-TOTAL -4 YZAR SALES

3. 4 & OVER: DOMESTIC (=gQD)

SALES puT,

EXPOSY (4ERD)

SRLES peT,

CULLS (=D

SALES T,

SUB-TOTRL & § OVER SALES

TOTAL SALES OF CROTN MERD DFFSORING

SPLES [F RESALE “ERD

1. TEMALE: DOYESTIC (4EAD)

SALES AaT,

EXPDRT (u2AD)

SALES paT,

SUB-TOTAL RESALE WERD FEWr E

(437 C CONTIMED

1 z 3 4 5 3 ? 8 9 10 I 12 13 14 15

[ d d g Q 0 0 ¢ [d] 1] ¢ d d Q 0

i W 0 %0 s v e TR Ty T o 0 w w o 0 0
0 [d (4] [d 0 (1. - [d [ [d [ G 0 [d 0 0
"""""""" 0 8 %0 Y 0 s s 0 Y T W 0 0w s
o 0 o o 0 o 0 o o 0 0 o o 0 0
"""""" w0 TTTTR %0 v % T T TS
N $0 %0 %0 %0 $0 80 %0 %0 % e 50 %0 $0 %0
o 0 o o 0 181 3 68 3 1043 1667 1083 1180 1211 1214
""""""" 0  w W TR 80 430467 470.M18  SIIN5T6 $IST.52T 816,315 $:20.869 815,216 B2ae, R0 $250.677  $251.%98
o o 0 0 o 61 125 189 w5 u8 56 383 1 504 AGS
------- 0 P B Y S F v ey Py $I%6.000  $363.000 8393000 £h0M.000  8ADS. 000
o 3 0 6 ¢ « 0 0 0 G 0 0 o a 0

) 0 %0 s s w 0 %0 % Tw W 0 $0 7 w  Tw
T 0 %0 s0 89457 SHEMB  $306.ST6  SAILSE  $6A.315  $576.889  $588.01% $637. 260 1654677 $656.298
%0 ¥ %0 0 MB.200 SB.SS0 SASI,605  #S23.620  $734,158 $1,(0B.733 $1,035,458 81,078,005 $1,171.704 $1.702.338 S1.206, 178

20 927 1213 1687 1733 1733 2426 2500 2500 700 2600 7600 00 2600 26060
333,800 SISEBEI  $204,957 8278303 $292,077  SR2B77 A9 AID 00 SATIAGO | BAIO.M0  WINaeh aai $439,000 8439400 $A39,400

100 463 507 823 867 867 1213 1300 1300 1300 1300 1300 1300 1300 1300
TUASS 00 s3Shasn 83850 WASSES0 WTeEso e 1% mﬁi%;éﬁ&”"5515.'666'""iﬁé.'(.fir""iﬂé.'('irs"";515.'6&5""555:6&\"*3355.'5('6"7515:266'
$88.800  $A11313 $S3B.BAT  $730,993  ST60,737  $769,727 81,077 1k n.i;.ih.nm $1,054.400 $1,154,800 81,150,400 $1,158,400 41,154,400 $1, 150,400 81, 154, 400
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YERR
2. "ALE: DOWESTIC (<EAD)

SALES AAT,

ELDGRT (RERDY

SALES AT,

SUB-TOTAL RESALE HERD MALE

TOTAL SALES DF RESALE HERD

SALES OF PRDTN hERD
1. COWS: DOMESTIC (<EAD)

SALES AT,

EXPORT (-ERD)

SALES AAT,

CLLS (+EAD)

SALES AT

SUB-TOTAL COWS

2. BMLS: DOMESTIC {HEAD)

SRLES AAT,

SXPORT (~ERD)

SALES AnT.

CULLS (HEADY

SALES AMT.

SJb-TOTAL BULLS

TTh. SALES PROTA ~E8D

TOTAL SRLES FOR YEAR

CHRRT C CONTINGED

1 2 ki 4 3 6 7 ] 9 S i 12 13 14 i3

300 13% 1820 2470 2600 2600 3640 3900 330 3%00 3300 330 3G 3%0 3900
"""""""""""" BOL000  SBLLOU0 SBT3 A00 $721,500 470,50 8721, S0 $721,500 $720,500 8721500 $721.500

0 [d 0 [ 4 ¢ 0 [ G . (—J— [d 0 (] 0

""""" T A w0 T T T T
$55, 5('('1““;:;;;. 15 $336,700 ;;;6.950 $481,(00  $a81, 000 s67;:4(v0 8721,500  $721,500  $721,500 5722—.500 $721,500 721,500  §721,500 $721,;£:J_
$148.500  #665.463 875,547 $1,167,943 $1,250,727 $1,250,727 $1,750,544 $1,875,900 $1,675,900 81,675,900 $1,875,900 $1,875,900 1,875,900 1,875, %00 $1,875, %0

0SB0 SIB0 $0.N0  $67.600  SBA.S00  $BA.S00 SBAS00  BA.SO0  SBM.S00  SBA.SO0  #BM,500 834,500 EA.S00aBh.500
W SIES0 SIE0 $S0.700 SG7.E0 SBAS00 SBASO0  SEASOC  s3AS00 3,500 $6A500  BA,S00  BA,500 884,500 B, S00

o 0 13 o 0 o 0 0 6 o 0 0 0 2 o

%0 % e T w0 T w7 o o s o %0 % 0w o T w T 0

o 0 0 o 0 0 0 o 9 0 0 o 0 13 0

50 0 W % %0 T TR so T 0 w %0 %0 Tee T T T 30
o 0 6 1 = = “ ) 2] 29 ] ) e ) )
"""""" 0w %0 $3.519 $4, 761 $6,003 6,003 45,003 16,003 35,003 %6, 003 86,003 $6.00% 86003 003
% S0 83,519 s4,761 $6,003 36,003 6,003 $6,003 $6,003 86,003 6,003 $6,003 $65.003 95,003

W 816900 S3LEX $SMEI9 1231 $90,503 0.3 430,503 990,503 $90.53 990,53 $30,503  $30,503 90,503 430,503

$IA300  SEAS.EI 49T 81,205,162 81,369,256 31,569,750 95,299,652 3,490,027 2,700,561 $2,975,136 93,001,691 33,086,408 $3,138.107 83, 169.3%) 3.17258¢




93

DY D
PERGONNEL \UmEERS arD COSTS

YEAGLY INCENTIVE WAGE INCRERSE: 0.03
INFLATION FRCTOR (EADATRIATE) ¢ 0
INFLATIGN FACTOR (LOCAL HIRE): 0
YERR 1 2 3 4 5 6 7 8 9 10 it 2 13 14 15
LGCAL:
TITE COST/BTSON/YERT
SUBE]CORE $3.250 13 NUMEEQ 4 4 4 5 5 8 a 16 10 12 13 15 13 15 15
:: COST $13.000  $13.000  $13.070 16,250 16,250 $EE.(O0 826,000 832,500  $3LFN0 933,000 S4BTSO $4B. 750 $48,750 S4B, 750 48,750
BIOMLEEIE3S $3. (40 11 NUYBZS 1 1 ! Z z 32 3 3 3 3 3 3 3 3 3
s CosT $3. 900 $3. 0 n. $£. 000 36, (i $3. 00 $3. 0G0 $3.000 $5. 0 $3, 000 $5. 000 $5. 000 $3.000 $5, 000 $9. 004
~ER[EQS $450 1z NUMEER o 35 £5 10 140 157 05 230 Esll] 260 2E5 270 7% 300 300
: CO0S7 $3.000  $15,750  $23,330  $AS.000  $53.000  $70.650  $32,250 $103.500 $112.590 $:17.000 $119,250 $120.500 $123.750 $135,000  $135,000
YECSONICS $3. (0 13 MUFRER g 3 3 3 3 4 3 3 3 3 3 3 3 3 3
:: LOS! $E, $3. 009 $3, uiny $9, 00 $5, 00 $3. 000 $3, (}00 $9. 000 $3, 000 $3, ) $9.002 LERLL 45, 00 $3. Om $5, 000
DRIVERS $1. om0 $r NUMEER 10 ic 12 12 1 12 12 12 z 12 12 e i 12 12
c: LOST $10.000 312,000 £12,000  S1ZL000 12,000 $12.000  $12,000  S12.000  S12.000  $12.000  $12.000 $1Z.000  $12.000 $12,000 412,000
FIELD LREOR $359 ¢+ MBER 60 50 60 60 80 60 60 &0 60 60 60 &7 &0 &0 60
: (057 $51.480  $51,4B0  $5!,480 S1.4E0 850,480 $51.4B0  $51.480  $51.480 $51.450 $51.680 $5:.480 $51.480 $51.4BD  $51.480  $5°.480
INCENTIVE WAGE IACRERSE Sx 1 80 $4, 604 $3, 443 3£. 350 $7,803 $3.100  $19.575  $12.184 13,680 814,814  €:5.i05  $17,5:0  $18.498 $193.536 $2:,075

TCTRL LOCAL PERSONNEL LOSTS HH $92.480 $106.854 $123,173 145,120 $1€5.539 $187.230 $210,305 $229.664 $240.160 $252.2G4 $265. 585 $269,240 $272,478 $284,766 286,305
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DHART D CONTIMUED

YERR 1 2 3 4 5 6 7 8 9 10 " 12 13 14 15
EXOATRIGTE:
TITLE LOST/PERSON/ YERR
DIRECTOR $50, (00 32 NUWBER 1 1 1 1 ! 1 1 1 1 1 1 1 1 ! 1
:: COST $50.000  $50,000 950,000 950,000 850,000 $50,000 $50,000 $50,000 $50.000 $50.000 $50,000 $50,000 950,000  $50,000  $50,000
BCCONTONT $30, (00 13 NUMBER 1 1 1 1 1 1 1 1 1 1 1 1 ' 1 1
sz C0ST $30,000  $30,000 $30,000 $30,000 30,000 $30,000 $30,000 $30,000 $30,000 $30,000  $30,000 $30.000 $30,000 $30,000  $30.000
RONCH SOECIALIST 430, (09 iz MMBER 1 ! 1 F 2 F F 2 F 2 2 2 2 : 2
1z COST 830,000 330,000  $30,000  $60,000  $50,000  $60,000  $50.000  $50,000  $60,000  $60,000  $60,000 860,000  $EG,000  $60,00C  $50, (00
MECHNIC $30, 600 s: NUMBER 1 1 1 | 1 1 1 1 1 1 1 ! 1 1 1
32 COST $30.000  $30,000  $30,000  $30,000  $30,000 $30,000 $30,000 $30,000 $30,000 $30,000 $30.000 $30,000 $30,000 €30,000  $30,000
INCENTIVE WAGE INCREASE 5% i $0 97,000 87,350 $7.718 99,603 $10,08A 810,588 SI11,117  $11,673 12,257 $12,869 $13.513 $14.169 $14,898  $15.643
SUBRQRT & .25 DF EXOATRIATE COSTS:: $33.000  $36.750 $36.838  $44.423  $A4. 901 4S5.021  $AS, 147 SAS.279 #4518 $45.564 845,717 GAS.B7B 846,007  $46,ECA  $46.Al
QTR EXDRTRIATE DERSONMEL COSTS :: $175.000 $183.750 $184,188 $222,147 $224,504 $2C5,104 $C35,735 $226,3% $227,091 827,821 $228,587 $229,391 $230,236 8231, 127 4232, 05
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CHART £
EQUIPNEN] PURCHASES

FINANCIAL TINE PERIOD 0 1 2 3 4 3 7 ] 9 10 11 12 13 14 13
RANEH YEAR 0 1 2 3 q 3 [ 7 ] ? 10 " 12 13 1" 13
HEn cost LIFE
!:2::::!Elll:'l':!:llll:lxll!l" Te { $3 [ 13 2E2E X == z
TRUCK $30,000 S 1:QUANTITY 1 0 0 [] 0 1 0 0 [ 0 1 0 0 0 ] 1
+:COST $50,000 $0 $0 $0 $0 50,000 $0 $0 $0 0 $30,000 $0 $0 $0 $0 250,000
saf INUSE 1 1 1 1 1 ! i 1 { ! ] 1 1 1 1 1
TRACTOK $30,000 b :RUAHTITY 2 1] 1 i 0 ¢ 2 0 3 1 0 0 2 0 1 i
::C08T $60,000 $0  $30,000 $30,000 $0 $0 550,000 0 50,000 $30,000 $0 0 840,000 10 $30,000 $30,000
s I USE 2 2 3 4 4 ] 4 4 q 4 4 4 q q 4 4
LARDROVEK $18,000 S tQUANTITY t 1] t 0 ¢ 1 [} 1 0 0 1 0 1 0 0 1
+:COST $18,000 0 $18,000 $0 $0  $18,000 $0  £18,000 $0 $0  $18,000 $0  $18,000 $0 $0 518,000
b INUSE 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2
PICK-UF $7,000 4 S:QUANTITY 1 1 1 (1] I ! 1 0 1 1 1 0 1 1 1 (1]
12COST $7,000 $7,000 $7,000 $0 $7,000 $7,000 $7,000 50 $7,000 $7,000 $7,000 $0 $7,000 $7,000 47,000 $0
228 IN USE 1 2 3 3 3 3 3 3 3 3 3 3 3 3 3 3
X3 EEESIXIXZICE ScxiczaszmEEncc t 4 EZxXXC SEEZRCERICESEIIX £ -2 ]
MOTORCYCLE §1,000 3 ssQUANTLITY i 0 2 1 2 t 0 2 1 2 1 0 2 1 2 1
$:L0ST 51,000 0 82,000 $1,000  £2,000  §1,000 $0 12,000 $1,000  §2,000  $1,000 80 £2,000  $1,000 000  $1,000
s2d IN USE 1 1 3 q [] [ b [] [ & & ] [ & [] [
IzEE: =23 EZCSXIZIIZREESR EE=cER L1 TX4CC2N T
GENERATOR $12,000 5 ssQUANTITY l{ 0 0 0 1 1 0 0 0 1 i 0 0 0 i 1
+2C0ST $12,000 $0 $0 $0  $12,000 $12,000 $0 $0 $0 $12,000 312,000 80 $0 0 $12,000 $12,000
s:d IN USE i 1 1 ] 2 2 2 2 2 2 2 2 2 2 2 2
BUSH HDE $4,500 10 ::QUANTITY 2 1 2 1 0 0 ] 0 0 0 z 1 2 1 ] )
:1C0ST 49,000 $4,300 $9,000 $4,500 t0 $0 $0 $0 $0 $0 49,000 $4,500 49,000 ¥4, 300 $0 $0
sed IN USE 2 3 H [ [ [ b [ ] [ [] [ [] [ 5 [
PUN $200 5 s1QUANTITY 5 0 2 2 ! 3 0 2 2 1 3 0 2 2 1 ]
+1C0ST $1,000 $0 $400 $400 $200 $1,000 $0 $400 $400 $200 $1,000 $0 $400 $400 $200 $1.000
s:0 IN USE 3 3 7 9 10 10 10 10 10 10 10 10 10 10 10 10
BICYCLES $200 20 :3QUANTTTY 3 3 1o 10 10 10 ] 3 0 0 0 ? 0 0 (1] 0
+3C0ST $1,000 $1,000 $2,000 $2,0060 $2,00¢ $2,000 $1,000 $1,000 $0 $0 10 0 $0 $0 $0 $0
s DN USE 3 19 20 30 40 E) 33 (1] 80 0 &0 &0 &0 to &0 40
SHOP $0 10 s2QUANTITY
:¢COST 35,000 $2,000 43,000 $2,000 43,000 $2,000 $2,000 $1,000 $300 $500 $300 $300 $300 $0 $0 $9
028 Ik USE
VETERINAKY $0 16 ::QUANTITY
3+3L0ST $5,000 $0 $3,000 $35,000 $5,000 $2,000 $500 $0 1500 $0 $300 $0 1500 $1,000 $0 %0
ss8 In USE
TOTAL EQUIPMENT PURCHASES §169,000 $14,500 $74,400 544,500 $31,200  $95,000 $70,500 $22,400 $39,400  $51,700 $39,000 $97,400  $13,900 $51,200 $112,000

3,000
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CHARY F
cUIPHENT MAINTEMANCE & OPERATING COSTS

MAINTENANCE: PERCENTAGE PER 11EM OF CUMULATIVE COST OF ITEMS 15 JPERATION, EXPRESSED AS PERCENT/YEAR/ITERS IN DPERATION.

OPERATINS: CALCULAIED OW CDS)1 PER HOUR OF CARBURANT AND LUBKICANT, ERPRESSED AS FIXED RATE/YEAR/ITEMS IN OPERATION.

RANCH YEARS

1 2 3 4 5 [ 7 ] 9 10 11 12 13 14 0
1TEM cost BAINT 1 0PT6 COST/TR
ERXTEREN ESEEREEEXLEZELXNTESIZCEER EESCEEL IZRE = BEEWEIZESE =R
TRUCK $30,000 0.12 $4,250 ::  WAIN COST {1 $5,000 $4,009 15,000 $4,000 $6,000 15,000 $6,000 $6,000 $6,000 $6,000 $4,000 46,000 $6,000 §4,000
13 OPI6 COST $4,250  $4,250  $4,2%0 84,250 4,250  $4,750 64,250  $4,250 4,250 64,250 64,250 54,250 64,250 68,250 44,250
it #I4USE 1 1 1 1 1 1 1 1 1 1 1 1 1 1 !
ECEESIEE 4B INEISEEEIIEESESENIECSESEILCRCEERSEES ({31333 282X EETE S
1RACTOR $30,000 10,1333 $9,000 :: MAIN COST $0 $7,9%8 $7,998  $11,997 915,996 915,996 £15,998 615,996 615,994 £153,998  $15,996 615,994 $15,994 415,996 613,99
1 OPT6 COST $16,000 $18,000 $27,000 $34,000 §34,000 $35,000 534,000 $34,000 $3A.GDO  $36,000 635,000 $34,000 $35,000 35,000 $34,000
11 8 1M USE 2 2 3 4 4 4 4 4 4 4 4 4 4 4 4
LANDROVER $18,000 0.1688 $5,000 :3  MAIN COST $0 $2,999 92,999 $5,978 $3,998 $3,998 $5,9%8 $5,9¢%8 $3,998 $5,998 $5.7% $5,998 $5,999 $5,998 $5,Y%8
s: OPTH COST $5,000 $5,000  $10,000  $13.000 610,000 $10,000 $10,000 £10,000 $10,000 §10,000 $10,000 $10,000 10,000 $10,000 $10,000
t: & INUSE 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2
PICK-LP $1,000 0.1428 $1,000 1z KAIN COST $0 81,000 §1,999 52,999 62,999 $2,999 62,999 2,999 42,999 62,999  $2,999 92,999 42,999 2,999 42,999
1 P16 COSI $1,000  $2,000 83,000  §3,000 §3,000 63,006 63,000 $3,000 43,000  §3,000 63,000  #3,000  $3,000 63,600  $3,000
18 INUSE 1 2 3 3 3 ] 3 3 3 3 3 3 3 3 3
BSFT TE LWNIIXTITETIIZ RITHIE z X80SE = =8 L i £ ]
MOICRCYCLE $1,000 0.2 #350 13 MAIN COST $0 $200 $200 $500 $300 $1,2060 $1,200 §i,200 $1,200 $1,200 $1,200 $1,200 §1,200 $1,2%6 $1,200
s DPTB COST $350 $350 $1,050 §1,400 $2,100 2,10 $2,100 $2,100 $2,100 $2,100 $2,100 $2,100 $2,100 $2,100 $2,100
s 8 INUSE 1 1 3 4 [} [ [ [ [ [ [ [ [ [ [
GEMERATOR $12,000 0,025 $2,500 ::  MAIN CCST $0 $300 $300 $£300 $300 $400 $400 $600 $600 L $500 $500 $600 $400 $600
s2 OPTE €OST $2,500 $2,500 $2,500 $2,500 $3,000 $5,000 $5,000 $3,000 5,000 $3,000 $5,000 $3,000 $5,000 45,000 £2,000
ts 8 IN USE 1 1 1 1 2 2 2 2 2 2 2 2 2 2 2
BuSH HOG $4,500 0 $150 ::  MAIN COST $0 $0 $0 $0 $0 $0 20 $0 $0 $0 30 $0 $0 30 $0
:2 OPI6 COST $300 $450 $150 $300 $900 $900 $900 $900 $900 $900 $500 $900 $900 $900 $900
s 0 IN USE 2 3 § [ [ [} [ [ [ [ [] [} [ [ [
PP $200 0 $40 ::  BAIN COST $0 $0 $0 $0 $0 $0 10 $0 $0 $0 £0 $0 §0 $0 §¢
1: DPI6 COSY $200 $200 $280 $360 $300 $400 $400 $400 $500 $400 $500 $400 $400 $400 $400
t: B INUSE 3 5 ? 9 10 10 10 10 Hi 10 10 10 10 10 1¢
BICYCLES $200 0.1 $0 s MAIN COST $0 $100 $200 $400 $400 $800 $1,000 $1,100 $1,200 $1,200 $1,200 $1,200 §1,200 $1,200 §1,200
:: OPIB COST $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 §C $0 $0 $0 $0
s 8 INUSE 3 10 20 30 40 b 33 80 80 40 £0 80 40 £0 80
SHOP 0 $0 :: AAIN COST $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $e
s: OPTB COST $0 $0 $0 $0 $0 $0 $0 ¢ $0 $0 $0 $0 $0 $0 $0
t: 8 IN USE
VETERINARY 0 $0 :: HAIN COS! §0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 10 $0
s: OF16 COST %0 $0 $0 $0 $0 10 $0 $0 $0 10 $0 $0 $0 $0 $0
s & [N USE
TOTAL AMNUAL MAINTENANCE & OPERATING COSTS $31,600  #51,348 849,328 434,703 894,342 495,242 $95,442 495,542 495,842 495,602  #95,842  $95,442 495,442 493,042 995,642
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CHART G
AXMUAL EQUIPMENT DEPRECIATION

RANCH YEAR 1 2 3 L] 3 [ 7 8 9 10 1 12 13 " 13
11eE8 cast LIFE DEPR CHARGE
TRUCK 50,000 5 $19,000 2 §10,000 $10,000 $I0,000“‘;10,000 $10,000 $10,000 10,000 319,000 $10,000  $10,000 410,000 $10,000 $10,000 §10,000  $10,000
TRACTOR 430,000 [ $3,000 :; $10,000  £10,000 $15,000 $20,000 $20,000 $20,000  $20,000 520,000 20,000 120,000  §20,000 520,000 §20,000 $20,000 $20,000
LAMDROVER $18,000 3 $3,400 ‘: $1,600 43,600 $7,200 7,200  $7,200 $1,200  $2,700  $2,200  §7,200  $7,200 $1,200  £2,200  $7,200 §7,200  $7,200
PICK-UP §7,000 4 $1,750 := $1,750 £3,500 85,250 45,250 5,250  $5,250 5,250 15,250 $5,250  $5,250 85,25 $5,250 5,250 5,290  $5,29
MOTDRCYLLE §1,000 3 $200 :: $200 $200 $400 5800 1,200 $1,200 81,200 31,200 $1,200  $1,200 81,200  §1,200 1,200 §1,200  $i,200
BEMERATOR $12,000 3 $2,400 .' 2,7 92,400 $2,400  £2,400 64,800  $4,800 $4,800 54,800  $4,B00  54,B00 54,800 $4,800  $4,800 64,800 44,800
BUSH HOB $4,500 10 $450 ;; $300  €1,350 42,250  $2,700  $2,700 $2,700  $2,700 42,700 2,700  $2,700 §2,700  $2,700  $2,700 2,700  $2,700
41 4 $200 5 $40 :. $200 $200 $280 $360 $400 $400 $400 $400 $400 $400 $400 $400 $400 $406 $400
BICYCLES $200 20 $10 ‘: $50 $100 $200 $300 $40¢ $500 $550 $400 $400 $600 $400 $409 $600 $400 8600
SHOP 1 'f $50¢ $700 51.060 51,200 $1,500  $1,700  $1,900  $2,000  $2,0%0 $2,100  §1,650  $1,500  51,25¢ 1,050 $730
VETERINARY 10 . $500 $500 $500 50 $500 $500 £300 $300 $500 $500 $500 $300 $300 00 £300
TOTAL AMMUAL DEPRECIATION CHARSE $30,100  $32,550 141,680-";;;:710 $33,950  $54,250  $54,500  $54,4% ;5!.700“ $354,730  $54,300  $54,150  #53,900 $33,700  $53,400

....... zzasz szszzzeszzezar-eass
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CONSTRUCTION COSIS

CHART o

FINANCIAL TINE FERIDD 0 I 2 3 L] 3 4 1 L] ¥ 4 1 12 13 1" 13
RAKCH YEAK 0 I 2 3 L] 3 ] 7 8 ? 10 H 12 13 14 15
11ER:
SX3BZ3IWLES EERZNISERC
EIPAIRIAIE LODEING $30,000  $50,000 100,000 $0 80 $0 $0 $0 0 &0 0 $0 80 $0 L 1] %0
LOCAL LODEING 430,000  $30,000  $50,000 445,000 $0 0 $0 $0 $0 $0 %0 $0 $0 tv $0 $0
GARAGE $0 o W0 $0 $0 40 ] $0 [ 41 %0 0 % L $9 $0 $0 ]
OFF ICE $0 N0 0 $0 $0 %0 $6 $0 $0 £0 $0 $0 $0 $0 40 $0
BAREHOUSE 0 $0 §30,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 40 $0 $0 $0
BATER TOWER $30,000 $0 0 §0 $0 $0 $0 $0 $0 $0 1Y $0 $0 $0 $0 $0
FEMCING 1257.25 kM) $23,123 825,123 #25,125 825,125 $25,725 $0 $0 §0 ] 9 $0 %0 50 $0 50 0
DIPPING VRIS B) $30,000  $30,000 415,000  $15,000 13,000 $15,000 $0 $0 $0 $0 40 $0 §0 $9 1] $0
TREATAENT CENTERS (8) $1,000  §1,000 $500 $300 $500 $300 $0 $0 $0 $0 #0 $0 1] $0 1] $0
BATER POINIS (17} $1,200 81,200 $800 $800 $800 $800 $600 $400 $0 0 $0 40 $0 $0 %0 §0
10TAL NON-REOCCURING CONSTRUCTION CLSTee $187,925 $192,925 4232,025 487,025 $42,025 $16,300 $800 $400 $0 $0 $0 $0 $0 $0 %0 L1
SWHILE CONSIDERED MON-REOCCURING ALL ITEMS ARE DEPRECIATED OVEK 20 YERKS,
AMNUAL DEFRECIATION CHARGE 80 39,39 $19,003  $30,444  $34,995 $37,096 837,911 3W,95t  $32,971 437,971 $31,971 $31,971  $31,971  $37,87 £7,9 f37,mM
HMAINTENANCE CALCULATED AS .025 OF THE PREVIOUS YEARS' CUMULATIVE COST OF CGRSTRUCTION.
AKNUAL MAINTENANCE CHARGE §0 10 94,498 $9,521  $15,322 17,498 $19,548 418,956 $18,976  $18,784 418,988  $18,98s §18,986  §18,985 #14,984 $18,984



1%

FINGCIA TI%E FERIOD [4 1 & 3 4 5
RPACH YEAR 1 H 3 4 3

MEEDS:
EQUIPENTe $189.000  S$1A.500 874,400  $AA, 900 824,200 $6, (60
OASTRCTION $187,%5  $152,%5 6232,025 887,023 42,025 816,300
CATILE PURDH&ESee $ $319.855  U7LSIS 7SR5 #1755 w1, SED

SE-TOTRL DRITAL EIPDRDITURES  $156,55  9526,680  $4B1,980  8309,AB0 343,700 8199, 858

WORKING [APITAL #4e S0 8148, %58 8210,024  4270,061  93a4, 569 $3N.630
TOTAL NEEDS PSE 1 $3,488, 42
srxuzzzrzes
SOURCES:
EQUITY & 0.5 $1.060, 350
OF CAP. EIPEND.
DEBT & 0.5 $1, 060, 35¢
OF CAP, EXPEMD, +

DEBT € 100x OF WGPXING

CAOITRL o+ 91.368. 242
CRSH FLOM PHEE 1 o
T0TAL SOLRCES 93,480 942

SURALLS (DEFICIT) OF
SOURCES - MEELS g

¢INITIA PURDHRSES, DURING PHRSE 1 (U2 TD MAXImm INDICATED IN DHART ), ARE FINANCED, SUBSEOUENT PURCHRSES CINVERED INTERMALLY AND THROLGH MORKING CAPITAL LOW.

CHRT ]
PROJECT FINANCE SUMWARY

o INITIAL PRODUCTION HERD (EXCLUDING CULLS RO DEATHS) 1S FINAMCED {SEE DWAT A); LS AND DERTHS (F PRODUCTION HERD AWD ANY DTHER SUESEQUENT REPLACEWENTS ARE COVERED FROM INTERWRL [RSM FLOM.

AN WORKING CAPITAL LOAK. REPLACEMENTS OF RESALE HERD RFTER YEAR 1 RSSLMED 10 BE COVERED BY CAS¥1LDM FADM PREVIOLS SRLES AKD MORKING CAPITAL LDAR
*e#T0TAL OF 358 P6 LIVESTOCK PURDIASES (RFTER YERR DNE), PLUS REMAINING VARIAELE COSTS, PLUS EIPATRIATE SALARIES.

+INTEREST On (APITAL EXPENDITURE LORN AT 22 P.A., 10 YERR TERM FOR EACH DAA DOWM, YEARLY DRAWN DOMN FOR SIX YEARS, GRCE OV PRINCIPAL REPAVMENT FOR EACH DR DOMN OF 3 YCRSS.

FINWCIAL PERIDD ] 1 2 3 4 H] [ 7 s 9 10 " 12 13 14 15
YEARR 1 e 3 4 5 [ ;T [ ] 9 10 Il 12 13 14 15
PRINCIPAL 0 0 . 30 %22, 308 933, 25 $85,474 104,817 $120,053 813,544 $132,584  $112 5M $110,236 477,318 47,020 $21,7¢1 812,491
INTER:ST 0 WER N6 NETIL MBTEZ  $19.65  $12,%7  SISES! 413,43 810,799 85,148 85,49 83,28 81,78 1304 50
+¢INTEREST O WORMING CAPITAL LDAN RT 43 P.A., 10 YERR TERA FOR ERCH DRRW DOwn, YEARLY DRRW DOMN FDR FIVE YERRS, GROCE On PRIMCIPAL REPAYRENT FDR EACH CRAM DOWMN (F | YEAR.

FINGCIAL PERINO ] 1 14 3 L) k] & 7 ] 9 i) 1 1e 13 14 15
YEAR H 4 3 4 H) 6 7 ] 9 HJ [} 12 13 14 15
PRINCIPAL 0 $0 816,551 839,887  MES,8% 108,179 152,027 152,027 812,027 O152,027 $182,027 157,400 812,040  GBZ 133 #4848 )
INIEREST S0 SLUSB MY 6,50 436,667  M9,E76 M9 919,268 SILIET  $27,106 621,025 810, 48, A8 WA, 152 wn )

YEQRLY DRINCISAL .
REPR(MENTS 7] 0 416,551 62,195 125,119 919,633 255,843  8272,000  $2B4,571  SZBA,T71 €2B4,371 847,635 ©189,453 $129,20Q 971,578 312,491
VERRLY INTEREST 30 S1A,T9¢ 828,075 #81,270 ST M9 669,133 863,295 955,119 #4667  437,%03 629,173 420,441 1,30 95,908 91,68 2250



Y

407 ]

DROFIT ¢ LOSS
¥ins \ 2 3 A 5 5 7 3 9 12 13 1A 15
SR ES:e
DRDTN H£3D [FT5201NG % %0 %0 80 $AB.ZG0  $22B,550  BAZA.E0S  9533,62h  $734.158 81,008.733 $1,078,005 81,171,700 $3. 20,98 $1,206, 178
RESALE HERD $104,300 9668461  $875.547 81,187,943 81,250,727 91,250,727 $i.750. 564 $1.875.900 $1.375,900 $1.875. %00 $1,875,990 1,875,900 $1,875,900 $1,875.900
PRDTN HERD $0 $16.90  $I3.B0C 50219 972,351  $90.503  $30.503 890,503 $3G,503 1,503 136,503 430,503 $90,503
BROSS SALES TSI 300 $585.363 $309,347 $1,22, 162 41,359,288 81,559, 780 42,299, 65 42,430,027 42, 700,561 82,975, 13 13,083,408 83,138, 107 $3, 169, 391 83,172,581
CO™ISSINS 0,02 $2.8%6 813,707  $18.187 826,843 427,386  $31.3%  $45.993  §A9,801  #54.011 $60.888  $62.762  $63,388 863,45
NET SALES: TSI4.A14 $671.656 9891, 160 81,217,319 81,341,902 81,538,384 82,253,659 82, 440.2:6 $2. 646, 550 $2.983.520 $3.075, 345 $3, 106,003 $3, 109, 129
VORIAERLE [OST5: 00
LIVESTOCK DURCHRSESses
DOIUCT 10N HERD 80 $20,500  SAL.OMG  $BE,ACS 88,635  #89.775  #R9.775 821375 M.ZETS WETS 825 275 s
RESALE MERD S0 $283.400 $a25.100 $566.800 $566.800 8566,800 $850.2(0  $850,200  $850,200 $850,200  $850,200 $850,200  $850,200
LIVESTOCK FREIGTs 0,032 810216 MIS.AGT  $0.598  $35.90 8655  $E1.010 43079 827,830 427,343 827,203 97,33 827,343 SIT3
LIVESTOCK MEDICINE/SUDOCIES
5EG KEAD DRDTN “ERD $5  $6.138 816,476 $30.384  $A7.574  #57.518 883,316 95,068  $103,548  $110,340 $117,822  $118.590  $118.940  $119.214
PER MEAD RGALE HERD $3 43900  $7.B00  $11.700  $15.600  $15.600  $15,600  $23.400  $23.400  €23.400 $23.400  $23.400  $23,400  $23,400
LOCAL WOGES 992,080 $10B,E34  $123,173  $IAB, 120 $165.539  $187,230  $210.305 9229866 8240, 160 $269.240  $272,476  $2BA.TE6 9286, 305
wEDICA/ INGURRNCE 0.05  Sa,B6Zh 95403 $5,159 7,306 $B.277 99,362 10,515  $11,A83  $12.608 $13.462  $13,620  $1A.238 18,315
EQUIDMENT /CONGT . ' ‘
2 INTENPACE /00RTG SILE00  $6.0M  OTBONT  $10Z,085  S1ILGAD  $113.790 114398 S1IAS1B  $114.628 $1A,628  $I11A,638  $114,628  $114,628
T0TAL VRRIABLE COSTS $145.958  9513.94h  #736,201  $377.77A 81,050,855 91,086,843 81,423,760 $1, 382,078 $1, 382, 354 31,420,370 $1,424,538 81,437, 734 $1,439, 680
CONTRITION: TIN50 S1S7.712 M1%A. 059 $239,5a5 8291037 BASL,50C  $B29.639 81,050, 148 81,264, 1% $1,553.150 $1.650, 807 41, E63, 209 $1, 669, M9
TIXED COSTS:#+
EXPRTRIATE SALARIES/SUPFORT $175.000  $163.750  $184,188  $33,1A7  $22A,50M 225,100 835,735 $IEE.3%  9227.(A) 222,391 82, $IILIZE 232, (54
DEPRECATION $39,4% 51,593 #75.324  $85,705  $91.045 892,161 892,451 9621 992,571 $92,121  $9LB71  $9L671 #3137
s $0,000  $20.000  $20,000 85,000 $25.000  $5.000 83,000 $30.000 30,000 STS.000  SADLGOD BL0L0W $A0, 000
TOTAL FIXED COSTS 124,49 8255303 $279,512  $313.652  $350,550  $342,255  $3AB, 185  $3A9, 017 349,762 356,512 336,107 $362,793  $363,425
INCOWE /o FINONCE COSTS & TRXES  (8242,0M00  (997,631) (8124, 5531 ($94,307) ($49.513) $109.237 481,713 $709,131  $314, 43 31,206,638 81,288,700 ¢, 305, 16 81,306, 024
£INANCE COSTSH S$IA79. 528,035 SALZT0 855.4A%  $59.333 963,295  855.119  $AB.E37  IN.¥E $11.980  95.908 1,681 8250
TAXES ] 40 $0 $0 $0 0 $0 0 $0 i U | U] (1] [ 9] 40
NET INCOVE OFTER ©INGWEE . i i
£OSTS a0 Tarcs ($256,838) ($125.666) (S165.823) ($149,756) ($118,BA6)  $45.941  $AZ6,5O%  $5EZ,A04  $876,529 $1,132.776 $1,150.950 $1.198,638 $1,262.79% 81,362,735 $1,305,774

P CHART C.
sF0M CHARTS A, B, D, F.

e+2 JVESTOCK SURCHASES DO NOT REFLECT RULLD-2 0° INITIAL DRODUCTION HERD NOR FIRST YEAR PURCHRSE 0 QSHLE HIRD.

THESE COSTS ARE FINANCED.

+DERCENTAGE OF THE DOLLAR VALLE [F TOTAL HERD OURCHASES IV A GIVEN YEAR, INCLUDING INITIRL PRODUCTIOY HESD RND FIRST CESALE KERD.

++FROM CHARTS D, £, G, M.
#FROM CHART 1,


http:PVJ.4.SE
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Cwp3T ¥
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CASH
INFLOW**
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($217 ,338)
($74,073)
(F90,499)
($64,051)
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$1,225,497
$1,243,231
£1,286,819
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£1,595, 404
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CASH FLUW

($356,925)
($878,182)
($740,042)
($867,618)
($908,031)
($874,304)
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$801 , 752
$1,007, 105
$1,258 6570
$1,268,67%
$1,294, 759
$1,380,571
$1,597,087
$1,397,.395
£6,263,180



ANNEX IT

One Thousand Cow Production Herd

Charts A through L of Annex Il provide calculations and
estimates for the preliminary, anticipated results of establishing
a ranch-style operation for a one thousand cow production herd.
This scenario was analyzed at closer to market rates and terms to
highlight its profit making potential without concessionary
financing.

The option analyzed here assumes a 60/40 debt to equity
split. Capital investment financing is structured on the basis of
a ten year term per draw down, at 12% p.a., and a three-year grace
on prinicipal repayments. Working capital needs are financed at
15%, with a five-year term per draw down and a grace period on
principal repayments of one year.

The internal rate of return is 28.19%, with a net present
value of U.S. §$563,700, at a 20% discount rate. The terminal
value has far less impact on the return, reducing it to 27.76%
without it. Even over a ten year period, with no terminal value,
the rate of return is still 23.23%.

The sharp turnaround in profitability and attractiveness
between this scenario and the five thousand cow production
scenario reflects the effects of several factors. The one
thousand cow production herd requires a shorter investment phase.
Moreover, this option greatly reduces the required capital
investment, from U.S. $2,120,000 to U.S. $772,000.

The resale herd remains unchanged, providing significant cash
flow in both scenarios. However, rather than being eaten up by
increased variable costs and larger fixed costs, due to expansion
as in the five thousand cow herd option, more of the cash gener-
ated by the resale herd goes directly to the bottom line. The
resulting profit covers more of the Financial burden earlier. In
addition, working capital needs are reduced, which Ffurther
decreases the need for financing and, hence, the financial burden
in subsequent years.

Developmentally, the purpose of the venture is to produce a
purer N'Dama breed for export to help alleviate cattle production
problems in other developing countries. Without a doubt, it is
the resale herd which essentially enables the venture to succeed
from both a developmentul and a bottom-line perspective. To
attempt to succeed from only one or the other perspective means
falling short of potential in the latter instance or, in the
former, infusing what would probably become a public enterprise
with significantly more money.
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CAART A
CATILE DURCHASES
VRARIABLES
PURCHSE PRICE:
PRODUCTION HERD RESALE HERD
CORS/HERD $171 FEMALE /HERD 54
BULLS/HERD $285 WALE /HERD $124
YERR 1 z 3 4 5 3 7 8 9 10 3 12 13 14 15
YEARLY INCRERSE IN PURCHASE
OF RESALE HERD (HERD) :
FEMALE 650 £50 850 650 o 0 1300 o 0 o 0 o o o 0
WLE 650 650 £50 650 0 0 1300 0 0 o 0 0 o 0 0
INFLATION FACTOR; o
YEAR : z 3 4 5 3 7 B ] 10 1 12 13 14 15
A ORODCTION HERD
COWS (~EAD) z¢ .
1. BUILD-LP 000 o 0 o 0 o 0 o 0 o 0 o o 0 o
2. REPACERENTS
Cices 0 100 100 200 160 100 100 100 100 100 170 100 160 100 160
DEATHS o 0 @ 2 ) «0 20 20 @ 20 20 B 20 20 20
3. INTERMA. TRANSFERS 0 0 0 0 0 120 120 120 120 120 120 120 120 120 120
4. COW PURCHASES (HEAD) 1000 120 120 120 120 ) ) 0 o o 0 0 o o )
5. C0ST F COW PURDHASES $171,000 820,520 820,520 820,520 $20.5%0 0 % 0 %0 %0 ) %0 %0 ) 0
BRLS (HEAD) ;e
1. BILD-UP = o 0 o o 0 0 0 0 0 0 0 6 0 0
& REPLACEWENTS
TLLS 0 0 o 8 3 2 6 3 3 3 3 3 3 3 3
DEATHS 0 0 0 0 0 0 0 0 0 0 o 0 0 0 0
3. INTERNAL TRANSFERS o 0 6 0 0 3 3 3 3 3 3 3 3 3 3
o BUL PURCHASES CEAD) a3 0 0 6 3 3 3 3 3 3 3 3 3 3 3
5. (0ST OF BULL PURCHASES 5,555 a 0 $1,710 $1,710 $855 855 3855 855 855 $355 *355 3555 $855 8855
SUB-TOTA. SURCHASE COST OF .
SRODCTION 23D SI77,555  $20,500 820,500 83220 seE 20 455 $855 $855 55 355 1855 $855 $855 $555 3855
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OHART R CONTINUED

1 z 3 N s 3 7 8 3 19 1 12 13 14 15
B. RESALE HERD
J. FINALE PURCHASE (HERD) 550 1360 1950 oo 2600 2600 3900 30 3900 3900 3900 3900 3300 2900 3900
2. C0ST OF DURC-GRES $183,300  $244,400  $ZAA,AD0  $ZAAAG0  $366,600  $366,600  $366,600 366,600 936,500  $365,600  $366,600  $366.600  $356,600
3. vALE DURCHRSES (-EAD) £50 1300 1950 200 2600 2600 3900 3900 3900 3900 3%00 3900 3900 3900 3900
4. COST OF DUSCHASES USB0,600 $161,200 21,800 $322,400  $322,A00  $322.A00  SABL.600  $MG3.600  $AB3.600  WAB3.60C  #AB3.600  $AB3.600  $BI.600  SAB3.600  $AE3, 600
SUB-"GTEL PURCMISE [(S7 T T e e e
DE ICALE MERD $141,700  $283.400  #$AZ5, 100 $566.800 566,800  $556,800  $850,200  #850,.200  $B50,200 850,200 450,200  $850,200  $850,200  $850,200  $850.200
076 DURCHASE (DS
05 ONCH HERDS 19,2 $303,920  $M5,620  $589,030 583,030  $567,655  $85:,055 85,055 857,055 851,055  $851,055  #851,(S  #851,055 851,055  #ASt,0SS

SHERD FIGURES TAVEN FAQM [HAST F,
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CHART B
DRODUCT 10N HERD POPULATION
VORIABLES
vERRS 1 z 3 A 5 6 ? 8 9 10 1 12 13 14 15
CALVING ROTE (DGO HERD) ¢7 @7 07 07 07 A7 a7 075 08 o8 o8 0.8 0.8 0.8 0.8
[OWS ECY [_0SING 570Cw 100 1000 1000 1000 1006 1000 1000 1000 1000 1600 1000 1000 1000 1000
R°ID 07 BJ__S "3 COus: 0.023
COLVING RRTE 05 (FFSORING:  RETUGN 1D GRDYN HERD SOLD RS PAIRS
3-4 VRS OUD 0.3 0
4 ¥R QDS n 0.3
DERCENT FEMALE CA.VES: 0.5
TS BALS CAVES 1-2¥R 2-3YR 3-4vR 4y
CALING RATES; o1 0.z 0 0 0 0 0
¥ORTALITY RATES; 0.02  0.005 015  0.08  0.04 0.0 9
PERCENTAGE S0LD:
FIYALE: DOMESTIC 0 0 0 0 0 0 0.5
EXPORT 0 0 0 0 0 025 075
YE:  DOMSTIC o 0 o 0 0 o 0TS
EXPORT 0 0 0 0 0 0 0.5
[0S PD BRRLS FEPLACED FRO RONDH MEPD WMEN 4 VEAR DLDS (WALE DR FEWMLE) ARE GREATER TWAW 1) CRLS + DER™MS OR 2) CULLS DR 3) DEATLS,
CULLING OF BLXLS DOES NOT START INTIL YERR 3
YERR 1 2 3 A 5 & ? 8 9 10 1 12 13 1 IS
T
1. DOSNING INVENTCRY O M0 000 1600 W0 1000 1000 1000 100 1000 1000 1000 1000 1000
2. CLS (50 0 106 100 166 160 160 100 100 100 100 100 100 100 100 100
3. DEATMG o 20 20 ) ) 20 20 « 20 20 20 ) 20 20 2
4. TRONSFER F3OM 3-4 0 o 0 o 0 120 120 120 120 120 120 120 120 120 120
5. DURCHASES 1000 120 120 120 120 0 0 0 0 0 0 a 0 0 0
6. CLOSING INVENTORY 00 1000 om0 ione e 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000



6%

YEAR

B. BALLS

1. DDENING [WVENTQRY

2. (LS 150

3. DEATHS

4. TRANSFEQ FROM 3-4

3. PURCHASES

6. CLOSING INVENTROY

C. CALVES (n-1)
1. OPENING INVENTORY

. CLS (S0

DEQTHS

TORNGTER TR -2

BIRT:S:  DRDYN COWS
OFFSORING (3-4)

!Jl.»_le’u

6. TNDIMG INVENTQRY

D. FEMXE (1-2)
1. DPENING INVENTORY

. JALS (54D)

DEATHS

TRANSFER TD 2-3

. TRANSFER FROM 0-1

. SALES (& HEAD): EXOORT
DOMESTIC

oUW

~
.

ENDING INVENTDRY

E. FEWALE (2-3)
1. CPENING INVENTDRY

2. CWLS 150Dy

3. DEATHS

h. TINSFER TG 3-4

5. TRANSFER FRMM {-Z

6. SALES (¥ <EAD): EYDORT
DO¥ESTIL

7. ENDING INVENTDRY

H e 3 4 5 6 7 8 9 10 11 1e 13 14 15

o 23 23 @ 23 a & 23 a 2 23 23 23 23 a3

””” o 0 0 3 b b 6 3 b 6 3 b 6 6 3
0 0 0 0 ¢ [4] 0 0 ¢ 0 0 0 0 0 0

o o o 0 o 3 3 3 3 3 3 3 3 3 3

&3 0 0 6 6 3 3 3 3 3 3 3 3 3 3

23 a a3 a 23 23 23 a3 X a3 23 23 23 2 23

o 0 00 0 0 &9 89 82 679 8% 8w &% gy £

0 0 0 0 0 0 Q ¢ 0 0 0 ¢ ] 4] 0

0 0 105 105 103 105 124 1eh 124 132 134 134 134 135 135

0 [ 395 395 395 395 705 705 705 747 760 760 760 768 766

0 0 0 0 7 TS0 TS0 B0 B0 8w B0 6o 80 800

0 [ 0 0 N 75 19 79 73 G4 94 94 v 101 101
TS 200 760 w10 £=9 8% 8§ 873 B9 834 834 839 %01 %01
[ 0 0 298 38 ] 298 353 353 353 374 380 38(: 380 8z
0 ) 0 o 0 0 o 0 0 0 o ) 0 o o

0 0 0 o 2 2 @ Py 28 28 T » ) 0 k)

0 0 A AT R < TR - =~ S PR ot 351

0 O 8 a8 28 28 3 33 33 I w0 w0 om0 383

0 [} 0 O 0 0 [ 0 0 [} ¢ ] 0 0 ]

0 0 0 V] [} 0 [ [ 1] 0 0 [ /] 0 ]

0 0 2o 298 2% 298 153 353 353 37 380 336 3 X2 383

o 0 0 O TR TN BB 3B W 0 10 150

----- 0 0 o o o TTTTTTYYTTS o e 0 o o 0 o
0 0 0 0 11 11 it 11 13 13 i 14 14 14 14

0 o 0 0 ®3 ®5 #3 #3323z ;e 30 3% 3w %

0 0 0o e w3 15 e om0 me 1o 351

0 0 (¢} 0 0 (¢} 0 (¢} 0 Q¢ N 0 [ 0 0

0 0 0 0 0 0 0 0 o 0 0 o 0 o 0

i 0o o o ) 274 27 D) 35 325 325 344 350 350 350 851
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veoR 1 2 3 4 5 3 7 8 9 10 1" 12 13 1 15
F. FEMALE (3-4)
1. D¥NING IMINTGAY 0 0 o o o 197 197 197 197 & 234 23 EY) 25¢ =52
eotws om0 7T o o o 0 o 0 0 o o 0 o o o o 0
3. DEATHS 0 o 0 0 0 s A A s 5 5 5 5 5 5
&, TOWGTEQ T0; [Ow HEQD o 0 0 0 o 120 120 120 120 120 120 120 120 120 120
4 BAD DVER 0 0 0 0 0 73 73 7 7 109 109 109 122 127 127
5. TRANSFER FROM 2-3 o o o 0 3 @3 3 3 3z a2 N 33 3% 3% 3%
6. SALES (8 HEAD): 0 0 0 0 23 263 %3 263 312 g ;33 33 336 3%
EXPOAT: PAIRS 0 0 0 0 0 0 0 0 o 0 ¢ o 0 0 0
SINGLE 0 0 0 0 8 & 6 66 78 78 78 83 84 84 B4
DOMESTIC: DAIRS 0 0 0 0 0 o 0 o 0 o o o 0 o )
SINGLE 0 0 0 o a 0 0 0 0 0 0 0 3 o 0
7. ENDING INVENTORY 0 0 0 o 1w e aw i am T em 2 a7l me s
G. CEWWE (4 AND OVER)
1. DOEVING INVENTORY 0 0 o o o o o 0 o o 0 o o o o
2 TRENSFER Fapm 3-3 B o o o o 7 i 7 109 13 109 1% 127 127
3. SKLES (4 MEAD): 0 0 0 0 ¢ 73 71 7 7 109 109 103 122 127 127
£X2097: PAIRS 0 0 0 o o 16 3 1 16 & 5 = @ = =
SINGLE 0 0 o 0 0 9 39 9 3 57 57 57 &5 & &6
DOVESTIC: PAIRS 0 0 o o 0 5 5 5 5 8 8 8 10 10
SIMGLE 0 0 0 0 o 13 13 13 13 19 19 19 2l 2 22
A, ENDING INVENTORY TR 0 0 0 0 0 0 0 0 0 0 0 0 0
M. RULE (1-2)
1. DPENING TWENTDRY 0 o O B = =7 P 3 kSO VX | 3| 380 2wz
& QLS (500 o 0 0o o 0 o o ¢ o o o ) o 0 0
3. DEATHS 0 0 0 z 24 “ % ) ) 8 » k) » 0 i
A. TRENSFER Tp 2-3 o o O Mm@ o 324 324 324 n3 3% 0 g 3%
5. TRANSFER FAQM 0-] 0 0 27 @ 291 kS T sz ™ e 30 B B2 3@
6. SALES (d HEAD): FXOORT o 0 G o 0 ¢ o 0 0 0 0 o 0 0 3
DOESTIC 0 o 0 0 0 0 o o o 0 o n o 0 0
7. ENDING DwewTQRY T 0 o & 297 297 297 252 352 352 373 380 380 380 w2 383
1. WLE 1z-3
L. DOENTSS INVENTORY o 0 0 0 73 @3 a3 3 32 324 3 [ 350 350
2. OALS (S o 0 13 o 13 0 0 ) 13 o ¢ o 0 0
3. DEATHS o 0 0 0 1 I 1 1t 13 13 13 14 14 14 14
A, TRANSFER 70 3-4 o o 0 0 ® 2 2 e 3 an an ®9 3% 3% 3%
5. TRONSFER FR(M 1-2 0 0 0 @3 23 215 @3 3 32 = 33 I 30 30 38
6. SALES (¥ wERD): EX20RT o o 0 o o 0 0 o o 0 0 ¢ 0 o o
DOMESTIC 0 0 0 0 0 0 0 o 0 0 0 0 0 0 ¢
7. ENDING INVENTORY I 0 0 o 273 273 273 32 24 32 33 30 50 30 35
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CAART B CONT INUED
YERR 1 e 3 4 3 6 7 :] 9 10 1n 12 13 14 15
J. MULE 13-4)
1. OPENING INVENTORY 0 [] 0 be) ] 262 = ¥4 262 262 an 31 3n 9 336 336
2. QLS (50D [] 0 0 [ 0 ] 0 0 0 0 [ 0 [] [} 0
3. DERTHS 0 0 0 0 o 5 5 5 S 6 [ [ 7 7 7
A, TRANSFER T0: FALL HERD 0 0 0 0 0 3 3 3 3 3 3 3 3 3 3
4 RND DVER 0 [(] 0 0 0 54 54 54 el 302 302 30¢ 319 36 26
5. TRONGFER FRpM z-3 0 0 0 ] 262 262 262 262 n 3 k]! 329 3% 33 33
6. SALES (8 HEAD): EXPORT 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
DO STIC 0 o 0 0 [} [y a [d 0 0 [ (¢ [¢ Q [}
7. ENDING INVENTORY 0 0 0 (¢ 262 3 54 b2 62 n an 31 39 336 33 336
K. MALE (4 AND DVER)
1. OPENING 1WENTQRY 0 0 0 [} 0 Q 0 0 0 0 o 0 0 0 [}
2. TRANSFER FROM 3-4 0 0 [ 0 [} 254 254 54 54 302 302 302 319 326 36
3. SALES (8 KIRD): 0 [1] 0 [1] 0 254 254 o o254 302 302 302 319 326 326
EXPQRT 0 (] 0 (] [d &4 &4 [ 64 76 76 76 80 82 a2
DOMESTIC 0 [1] 0 0 0 1% 190 ™ 190 26 b b &9 244 244
4. ENDING ;NVENTORY 0 0 0 0 0 0 0 0 0 0 0 ] 0 [ o
L. TOTOL PRODUCT'ON HERD POPLEATION
1. ENDING INVENTORY COWS 1000 1000 1000 1000+ 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1650
2. ENDING INVENTORY BuLLS e3 e3 23 23 23 23 a3 23 3 23 e3 23 e3 é3 23
3. ENDIME INWENTORY CALVES 0 7060 700 700 00 89 89 89 879 894 394 894 899 901 901
4. ENDING IMVENTORY FEMYE (1-2) 0 [1] 258 298 298 298 353 353 333 3 380 380 380 382 383
5. ENDING INVENTORY FEMALE (2-3) 0 0 0 274 274 274 274 35 323 325 344 350 3% 35 351
6. ENDING IMVENTDRY FEWYE (3-4) (] 0 0 0 197 197 192 197 234 234 234 247 25¢ 252 252
7. ENDING INVENTORY FEWAE (4-4+) 0 0 0 [ [d [d 0 [ [ 0 (¢ [ (] 4 0
8. ENDING INVENTORY WY E (1-2) 0 0 297 97 &7 297 352 352 352 373 380 380 380 382 383
9. ENDING INVENTORY wy £ 12-3 { 0 0 273 an 213 273 324 324 324 R_X] 350 330 350 351
10, ENDING INVENTORY MOLE (2-4) 0 0 [ 0 b2 262 62 b2 311 31 31 329 33 [B6 336
11, ENDING INVENTDRY MUE (4-4+) [d [ [ g g ¢ ¢ ( ¢ 4 0 ¢ ¢ [4 ]
i2. ENDIMG DRODUCTION HERD STOCK 1023 1723 2318 2865 332 3453 3%3 3565 3801 3858 3%9 393 3370 976 3530



oRT ¢
SALES
VRRIABLES
INFLATION FRCTOR: o
CALVES 1-2 YR 2-3¥YR 34 YR A} DVER Covs BLLS
PRODUCTION HERD
SOLES PRICE GER HEAD:
FEMRLE: DOWESTIC ) ) ) 0 $169 %0 %0
EXPORT %0 %0 %0 $700 $700 %0 %0
CitLSe %0 %0 %0 $169 0
WOLE: DOWESTIC %0 %0 %0 $207 %0 %0
£X00qT %0 ) %0 %0 $1,000 0 %0
CUR 5o %0 %0 $0 0 %0 %0 $207
SALES PRICE DER PAIR:
DOMESTIC %0 %0 %0 %0 $197 $0 $0
EXPORT %0 " %0 %0 3850 0 #
wn
Lhd #ASSLMES AL CILLS SOLD OM DOMESTIC WARKET
VEAR 1 2 3 ’ 5 3 ? 8 9 10 1
RESALE HERD PURCHASES® (HEAD
FEWLE: 650 1300 1950 2600 =600 600 3300 3300 3900 3900 3500
MALE: 650 1300 1950 2600 2600 2600 3900 3900 3900 3%0 3900

SACTER YIOR TWO, RSSUWES 80% OF CATTLT SOD IN VEAR (F PURCHASE AND 0% THE PRECEDING YERR. DURCHRSE FiGURES FROW CHART A,

RESALE HERD SA_ES PRICE PERCENT SQLD

FEMALE: DOMESTIC $169 0. 6656
EXR0RT $35¢ 0.3333

MUE: DVESTIC $185 1.00
EXD0RT $0 0

HEAD FIGURES ARE FROM CHART B,
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YERR

SALES [F DRDTK WEID [FESRRIMG
FEWALE:
1. CALVES: POvesT' 1-EnD)

SLES owT,

EIPORT <ERD)

SALES AYT,

CRLS t«eaD)

SALES AwT,

SIB-TNTAL CALVE SALES

1= YZAR: DOMESTIC (-ERD)

SR ES AAT,

ZIP0RT {=EQD)

SALES AwT,

CLLS (4EaD)

SALES AwT,

SUB-TOTAL 1-2 YZAR SALES

¢ DIESTIC (NERD)

SALES AYT,

EXPORT (-EQD)

SALES AYT,

CLLLS (40D

SQLIS RYT,

SUB-TOTAL -3 YZIRY SALES

ML 1]
CHART C CONTINUED

1 2 3 s 5 3 7 8 9 10 1 12 13 14 15

d (d 0 [d ] ¢ [d d 0 Q 0 [d [d 0 4

0 0 %0 %0 %0 0 0 80 8 %0 0 0 %0 0 )

o o 0 o 0 o o o 0 0 0 ) o 0 o

- 0 0 % 0 0 T ) %0 0 % 0 s 0 %0 0
o o 0 0 o 0 o 0 5 0 o 0 o o 0

0 % * 0 0 0 0 % " T % w s %0 %
W %0 8 0 %0 %0 0 $ T % % 0 %0 %0
o [d 0 0 [d [d ] [ 0 0 [d [ 0 0 Q

o %0 0 %0 10 0 %0 0 I ) %0 % %0 %0 %0 v
__________ 0 o o o o 0 o o o 0 o o o o 0
""" ) %0 Y 30 %0 % 0 0 ) % ) 0 0 0
o o 0 o 0 o 0 0 o 0 o 0 0 o o

0 % 0 %0 % ) %0 ) %0 %0 30 0

%0 %0 %0 50 50 0 0 0 %0 0 %0 0 0

0 0 ) 0 0 0 0 ¢ o o ¢ 0 0 o 0

- 10 %0 % %0 %0 ) %0 30 0 %0 0 0 %0 % )
0 0 ¢ g [¢ 4] /] [} [d /] 0 [d [¢ ¢ [¢

W 0 T 0 30 0 ) ") I % 0 0 ) %0 0

O 0 0 (d ] [¢ 4 0 0 (] 0 [d 0 0 ¢

"""" 0 " Y % %0 % ") ) ) ) % )
w %0 %0 " %0 %0 %0 %0 10 ) " ) )




7S

A 3k YIER:

SUB-T07L

yIeR
DEsTI0 r<alm

50,35 £vT,

SI209T (£

oS (LD

5325 ar,

3-4 YEAR QRCES

=3 DIYESTIC (-ERD)

SaB-TGT8.

PAIRS
1. 3-4 YZAR:

SUB-7ITL

. & 3 DVET:

rny

SUEB-ToTaL

Ca.5 <20

Sa_IC AvT,

4 3 DVER SAES

DOMESTIT (OATRS)

SALES AT,

EXCORT 12RIS)

SRLES AWT,

FQi3 SHSS (3-4)

DOMESTIC (90195

LIS AT,

SX0RT LHAIRS)

SA_Z3 AwT,

DQjR SRES 14

£4AR” { [INTINJED

1 2 3 A 5 6 7 8 9 10 1 12 13 1 15

o 0 0 0 o o o 0 o 0 o o 0 0 ¢

''''''' " 1 % % Y 0 % 0 " v ) 0 W
T, o 0 0 66 €6 & 66 3 78 3 83 84 BA B
""" 30 w0 0 0 MBZ00 B0 MK B2 ASMB00  SSM.E00  $5N.600 858,100 WSB.B00  45R.800¥SE. 800
T . a o 0 o o 0 0 0 o 0 o 0 0
""""""" o T T %0 0 $0 I 0 Y ® Y 0 0 ) 0 0
%0 $0 80 80 846200 MAB00  $B.200  $AB.200  $5M.B00  SSAE00  $54.600 958,100  $54,800 58,800 858,800

0 0 a 0 H 13 13 13 1 19 19 19 al ze )

- 80 0 # 10 % 82,197 2,197 2,197 2, 7 $3.211 $3.211 $3.211 $3.549 $1.718 $3.718
) 0 0 o 0 o n k%) 39 1 5 57 5 65 66 65
"""" ) R R T I I v 3 T e T e $39.900 845500 $AB.O0 #4600
o o o o o 0 o 0 o 9 o o o o 0

80 80 %0 %0 % ) %0 0 0 0 v s

$0 $0 0 % 0 829437 829457 2997 $T9.AT7 MAI1I1 MALIID A3 MM 849,049 #9918 $49,91

0 d [d 0 0 (d 0 ¢ [d G ¢ 0 0 0 0
""""" % I %0 %0 % s %0 %0 s W $0 0 %0 0 )
0 b o 0 0 o 0 o o o 0 0 0 o o
""""""" 0 s TR T T TN T T " 0 0 0 %0 0 %0 0 w
::m:_u‘:- s 80 $0 v s0 %0 % % %0 %0 0 0 %0 0
0 0 0 o 0 5 5 5 5 8 8 8 9 10 10

"""""" $0 %0 %0 0 3 4365 385 $335 |5 sLST6  SLS%6  ML576  $L,773 4990 #1970
- n ¢ 0 ¢ ¢ 16 15 1% 16 &3 ] 25 27 23 a9
T 1 %0 %0 0 %0 %0 0 Y " 0 0 %0 %0 %
%0 $0 s $0 % $985 $985 $365 $985 81,576 81,76 1,576 $L,773 970  $1,970



WS

1. CALVES:

YEAR

DOMESTIC (~E0D)

SALES paT,

SXDORT (MEAD)

SALES AMT.

QLS (HEAD)

SALES AvT,

SUB-TOTAL CALVE SALES

& 1-Z YERR: DDMESTIC (HERD)

in
A5

SUB-TOTAL

3. 2-3 Y=AR

SRLES AT,

EXPORT (HERD)

SALES AMT,

CULLS (HERD)

SALES AMT,

1-2 YEAR SALES

DOYES™IC (-ERD)

SALES RaT,

EXD03T {~ERD)

SR.ES a7,

CULLS (HEAD)

SALES pvT,

SUB-TOTAL 2-3 YEAR SALES

1 2 3 A 5 6 ? 8 9 10 1" 12 13 1" 15
0 0 0 0 0 0 0 o 0 0 0 0 0 0 0
%) ) 0 0 ) % ) %0 0 0 ) ) 0 0 Tw
0 0 0 0 0 0 0 0 0 o o 0 o 0 o
% 0 80 0 % 0 0 0 %0 0 $0 %0 0 0 ®
o 0 0 0 0 0 o 0 0 0 0 0 0 0 0
0 %0 0 0 %0 ) n 0 0 0
%0 0 %0 50 %0 0 %0 %0 %0 0 w
0 0 0 0 0 0 0 0 o o 0 0 o 0 0
0 % 0 0 0 0 % %0 0 0 % %0 % 0 0
0 0 0 0 0 o 0 o o 0 0 0 0 0 o
0 0 % % 0 0 ) *® 0 0 0 0 80 % %0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 o

%0 30 I 0 $0 $0

0 %0 % %0 0
0 0 o 0 o 0 0 0 0 o o o 0 0 o
80 0 %0 0 %0 $0 80 0 0 80 $ 0 $0 0 %0
[d [d 0 ¢ @ 4 4 (] 4 0 g [d 0 0 0
80 0 %0 %0 0 0 %0 0 0 30 %0 % 0 % 0
o o 0 0 0 o 0 o 0 0 0 o 0 0 0
s %0 % %0 ) 0 0
$0 % %0 $0 0 % %0 %0



http:S~LES~WI.so

9¢

4, 3-4 vip3:

SUE-TOTAL

3. 6§ OVER:

SUB-107a

TOTR. SOCES [ PRDTN WE3D 0ECSDRING

i

YEAR
DOvESTIC (<€A

SULES M7,

SXIORT (EAD)

SQULES AT,

CALS (<ga))

SIS AT,

3-4 ¥zp3 SuES

DO"EST T 1<EaD

SO £S5 pwr,

EXDOQT (uERD:

S zS prT,

CA.S (=apm

SALES px,

4 § OvE? SOLES

SR.ES §F R€CAE ESp

lofEwpEs

DGv=57IC t-£ad

S&ES AT,

SERT 1-zaD)

SALIS AvT,

SAR-T0TRL ESAE -1y

:;v[;_s

CHRRT C CONTINUED

1 2 3 A 5 6 7 8 3 10 i 1 13 18 15

o o 0 0 0 0 0 o o o o 0 0 0 o
""""" w0 W TR T T 0 $0 wsnto’_so'www'w
0 0 o o o o 0 o o 0 o o o ---:
""""" 0w 0 %0 % w"soiosoiasoso;osa'so
T 0 0 0 [ d [d Q (d [ d 0 [} d [( "—;
""""" % %0 ) 80 s sow"'w'io'iow
o %0 %0 %0 4 $0 4 8 $0 %0 50 0 %0
0 o 0 o 0 190 1% 190 % =3¢ 226 226 39 M 2
"""""" "y 80 Y $0 839350 839,330 $39.330  $39.330  sAE. 760 TR TR T YOt 150.565"_."250.505
0 o 13 e 0 B & B4 “w % % 7 8a e 82
""""" 36'"‘""";F:"""""ié""‘m“i&““”“”i&""'iéi.'fié""_iéi.'&if-miéi.'(-»c’m’""'iélfix-o $76, 000 svs.'rfi-d'""iiéf&:é""'iéfr:&?&""-;52:565“"3&5.'666'
[d -(-r- d N ) G (.'-“::"“ [¢ @ d d [d ) 0 0 0 0 0

0 % T w w W 0 w w0 s T 80 0w 10 %0 10

% s0 $0 $0 00 MIOR3I0 43,330 $103,330 4101330 8122782 $20.782  e12z, 78 129,473 $132,508 132,508

80 % %0 W MEE00 8180012 $160,012  $180,012  $188,4'2 8222, 069 $222,065  $225.569  $239,095  $203.19%  4243.1%

=00 927 1213 1647 1733 1733 2436 2500 260 i 2600 2500 2600 2600 2500
""ililBfw'l"-'i?éé,'ééﬁ""iiﬂi:ﬁ""3555.‘325_miﬁéﬁ-:éﬁ”"iéé?.—éﬁ""ii('é.?st M40 BI9W00 433400 $ATIA00 8RT.R00 $433.400  $433.400  $439.400
- 160 453 £97 823 867 w? 1213 1300 1300 300 -:3r.-n 1300 1300 1300 1300
NS0 AEAES0 $3IES0 e B0 SAE,B30  $A76.B30 #5ET. NS00 s 0 8750w el G0 SIS0 878,000 #7000 815 ica
$93.800  SAIL3IT AS3GEAT  8T3993 97T %6577 80,077, 14k $1,056,000 81,150,450 §, 254, 4 85,056,400 81, 15400 81,056,400 $1,154.A00 81, 156,400



http:S$,:s.oo
http:SI,:5i.4c

LS

I4A3T € CINIWED

vEpo 1 2 3 ‘ 5 6 7 8
2. wALE: DOYESTIC (D) 30 13% 1820 2420 20 2600 3640 9%
5835 A, s e, 150 e300 56,95 w0 e e MO 8721506 47
EX2097 (<cap) 5 « o6 o 0 o 0 ¢ 0 o 0 0 0 0
SaEs per, T s T w0 T w0 T w o T o w0 T w T W T TR T v
SB-T0"R. 3364 % LER) wAE PO OSSN G360 S6950  MBNLOOD  MBLGN  $673.M00 8721500 $721,500 8721500 721,50
TOR SALES D€ RESALE HERD SN0 SEEBARS BTSN ML,1B7,%03 81,250,727 $1,250.727 %1, 750,50 $O75.500 1,675,900 81,675.900 $1,875.900 1,875,300 41,875,500 81,875, 300 $1,875,500

SALES 0F CRDTN WeERD

1. COMS: DOMESTIC (wgap o o o o o o 0 6 o 0 o 0 0 0 o
SALES L %0 % " s 0 % 10 %0 10 30 0 0w TTTw Ty
A 0 [d [d Q -."“" a 0 [d Q [d @ h G 0 0 i
.35 g, s v s T 0 o %0 %0 30 00 0 % Tw T w0 so T 0
CA.S (-am ) 0 100 e 100 100 e 100 1% P 100 100 0w
sy T D T T e TN THES0 T B0 A0 e 86900 816,90 816500 3
SJB-TOT0L COMS 0 816,30 16, 9!-; $16.90 $6.90 81,90 ) $16.900 816,500 $16.90 816,96  $16.90 6.9 516900 $16.900 16,500
2. FMLS: DOMCSTIC (<h]) 0 13 o
SaLES Arr, . : : ] ; 30 $ %0 s 0
EID0RT (26D o o o o o 0 o o o o o 0 o o ¢
SEs pw, T so s T o v ") o 80 8 T TR %0 Y T T 0
025 (€am o o o o 3 3 3 3 6 6 3 5 3 3 & 3
SRLES AT, ""'_"';6‘""'_" ) 6 snhz Tanme T e A,z 81,202 81,232 $1,202 saaz s, 4z 81,242 $1.252 $1,242
SIB-T070L BKLS %0 %0 W 81,252 81,262 81,242 $1.245 #1242 81,282 LHE s ey 81,242 81,242 1,202 stuz
T0°h_ 5ALES DAY 3D S0 MBS0 SI6%0  s18.102  m8.102 mEpe s s $8.12 Ml eMz omBz s 12 see2 ss e $:8, 142

TOTAL SACES S0 vINR $144,300 4685, 353 $892, 447 81,206,095 $1,3:5,069 $:,448,881 $1,948,698 $2, (174,054 $2,082,474 92,116,111 $2, 116, 111 $2,119.611 92,133,137 42,137,238 $2, 137,238



http:1,875.90

86

TN
owat D

PERSONNEL NUMBERS AMD (OSTS

YEQRLY INCENTIVE WOGE INCREAST: 0.035

INFLATION FOCYDR {E10A72IQ7E) ¢ 0

INFLATION FACTOR L00OL KIRE) : 0

YEQAR 1 2 3 L} 5 [ 7 [] 9 10 11 12 13 14 13

LocAL

TILE COST/0ERSON/YERR

SUDERV | SORS $3.250 12 NDEER 3 3 [ [ [ 6 [ 6 6 6 6 6 6 [3 [
:: COST $9,730  $16.250 $19.500 19,500 $19,500 $1%.500  $19.500 $19.300 419,500 $19.500 $19.500 $19,%00 $19,500  $19,500 419,500

BODHKEEPERS 43,000 23 NUMBER 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
+: COST $6,000 45,000  $5,000  $6,000 $5,000 85,000  $5,000  $6,000  $5,000 86,000 $5,006  $6.000  $6,000  $6.000 7,000

HERDERS $450 12 NUMBER 20 L1) 50 55 55 55 55 55 53 k) 55 53 55 55 b <]
+: COST $9,000  $18,000 822,500 624,750 424,750 624,750 824,750 €24.730 424,750  $24.750 824,750 424, TS0 24,750 424,750 824,750

MECHANICS 43,000 :3 NUMBER ] 1 1 1 1 1 1 1 ! I 1 1 1 1 1
:: COST $3,000 43,000 $3,000 $3,000 $3,000 $3,000 $3,000 $3,000 $3,000  $3.000 $3,000  $3.000 $3,000 $3,000  $3,000

DRIVERS $1.000 23 NUMBER [3 [3 [3 6 6 6 6 6 [3 6 6 6 [ [2 [
:: COST $6,000  $6,000 96,000  $5,000 $6,000 45,000 5,000  $6,000  $6,000  $6,000 $6,000  $6,000  $5,000  $5,000 6,000

FIELD LARKOR $858 :: NUMBER A0 30 20 20 20 20 20 20 20 20 20 20 20 20 20
sz COSY $34,320 425,740 817,160 417,160 $17,160  $17,160 17,160 $17,160 817,160 $17,160 17,160 $17,160 $17,160 $17,160 $17, 160

INCENTIVE WRGE INCRERSE Sx N $0  $3,404 $3,520  $4,074 84,390  $4,610 84,840 $5,002 5,337 5,603 45,884 $6,178 66,487  $6,81) 47,151

TOTRL LDCAL PERSONNEL LOSTS I $68,070 378,394 478,080  $30,484 $80,800 481,020 $81,250 $81,4% $8)1,747 $82,013 482,294 482,588 482,897 383,221 $83,5!

YERR 1 2 3 [} 5 [ ? 8 9 10 1 12 13 14 15

EIPATRIATE:

TIMLE COST/PERSON/ YERR

DIRECTOR $50, 000 $: NUMBER 1 1 1 1 1 1 1 1 1 1 1 t 1 1 1
:: COST $30,000 $50,000 $50,000 $50,000 $50,000  $30,000 $50,000 $50,000 $50,000 $50.000 950,000 50,000 550,000 ¥50,000 30,000

RCCOUNTRNT $30, 000 £ NUMBER 1 1 1 1 1 1 1 1 1 1 1 1 1 ! 1
s: COST $30,000  $30,000 $30,000  $30,000 $30,000 $30,000 $30,000 $30,000 $30,000 $30,006  $30,000 $30,000 $30,000 $30,000 30,000

RANCH SPECIRCIST  $30.000 2 NUMBER 0 0 0 0 0 0 0 0 0 0 [ 0 0 0 0
s: COST $0 $0 $0 $0 $0 0 $0 0 $0 0 0 $0 $0 0 0

MEOENIC $30, 000 13 NUMBER 1 0 0 0 0 0 0 0 0 [4 o 0 0 0 0
+z COST $30, 000 $0 $0 0 $0 »0 $0 0 $0 &0 $0 0 0 $0 $0

INCENTIVE WRGE [MCREASE 51 sz 80 $5,500 #4275 $4,489  $4,713 $4,949 85,196 85,456 85,729 6,015  #5,3i6 66,632 $6,9%4  $7,312 47,677

SUPCORT @ .25 OF EXPATRIATE COSTS:: 827,500 921,375 621,069 21,122 821,178 921,237 821,299  $21,364 621,432 $21,504 421,579 421,658 421,741 21,828 421,919

TOTAL EXPRTRIATE PERSONMEL COSTS ;: $137,500 $106,875 $105,3M4 $105,611 $105,891 $106,186 $106,495 $106,820 $107,161 $107,519 107,895 $108,290 $108,704 $109,140 $109,557
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NZEX 1]
CHRRT E
EQUIPMENT PURCHASES

SINGCIN TINE DERIOD 0 1 2 3 [} 5 6 7 8 9 10 11 12 13 14 15
RAONCH YEAR [1} 1 2 3 4 5 6 7 8 9 i0 1 12 13 14 15

1TEm cost LIFE
TRUCK $50. 000 5 c:QUANTITY 1 0 1] 0 1] 1 0 (1] (1] 0 1 0 0 0 0 1
::00S7 $50, 000 $0 $0 (1] $0 450, 000 $0 0 30 $0 $50, (00 $0 30 $0 $0 450,000
se8 IN USE 1 1 1 1 1 1 1 1 t ! 1 1 1 1 1 1
TRRCTOR $30, O0n 6 ::QUANTITY 2 0 1] [ (1] 0 c 0 0 0 0 ¢ 4 (1] 0 0
2:0oo” $60, 000 $0 $0 $0 $0 $0  $80,000 $0 $0 $0 ¥ 80 $50,000 $0 $0 $0
128 IN USE 4 2 e 4 e ¢ 2 2 2 e 2 2 e e 4 4
LANDRIVER $16, (10 5 r:QUANTITY 1 1 0 0 0 1 0 (1] (1] 0 1 (1] 0 0 0 1
0057 $18, 000 $0 $0 $0 $0 $18,000 $0 $9 $0 $0  $18.0%0 $0 $0 $0 $0 418,000
2:8 1N USE 1 1 1 1 t i 1 1 1 { 1 1 1 1 1 1
ENS S d $7. 000 & r:QUANTITY 1 0 0 o 1 0 [ 0 1 0 0 4} 1 0 ] 0
FRIstvic $7, 000 $0 $0 $3 $7, 000 $0 $0 $0 $7, 600 0 $0 $0 $7.000 $0 $5 $0
1:® IN USE 1 1 1 1 ! 1 1 1 1 1 1 i 1 1 1 1
$1, 000 3 nilaNTITY 3 3 9 0 0 3 3 ] J 0 3 3 0 0 0 3
sl 33, 000 $3, 000 $0 $0 $0 $3, (00 $3, 000 $0 $) $0 $3, 00 $3, 000 $0 $0 $0 $3, 000
18 N (NE 3 3 6 3 6 [3 [} 6 6 [3 5 [3 [ 6 & [
GENERATOR $12. 000 5 o QUANTITY 1 0 0 0 [} 1 0 0 0 0 1 0 0 0 0 !
::C0S7 $12, 600 $0 $0 $0 $0 $12,000 0 $0 $0 $0 812,000 $0 $0 $0 $0 $12,000
b INUSE 1 - N 1 1 1 1 1 1 1 1 i ! 1 1 1 B
BUSH HOG $4, 500 10 s:QUANTITY 4 0 1] 1} 0 0 0 0 0 9 : 0 ¢ 0 0 [d
::00ST $3, (0 80 $0 $0 $4 $0 $0 $0 $0 $0 $3, 000 $0 $0 $0 $0 $it
18 1IN USE e g 2 2 14 2 4 2 2 2 ¢ 2 2 2 2 4
et $200 S o:BUmNTITY 3 e 7} [ 4 3 2 0 0 B} 3 2 0 0 0 3
::0057 $600 $A00 $0 $0 80 $300 $400 80 $G $0 $600 3400 $0 $0 $0 $Z00
i@ IN USE 3 5 ] 5 5 5 5 5 S 5 3 5] 5 3 5 5
BICYCLES $20 O T { 10 0 o ] 0 0 0 0 0 ] 9 [y 0 ¢ 4 0
$ill $2, 000 82, 004 1 17} $0 $0 $0 $0 30 80 $0 $0 [ 1¢ 80 $0 $0 $0
K Y] 0 20 i 0 20 20 &0 20 &0 g 5 Z0 z e

5=00 $01 :
$3.000 $2, 000 1] $0 $9 $0 $0 $0 $0 $0 43, 000 $2, 000 $G $0 0 $0

VETERINARY $) 1) s RNTITY

3:0067 $1, 500 $2, 600 $1, 500 $0 $0 $0 $0 $0 $0 $0 $1, 500 82,000 $15.000 $0 $0 $0

IRLIRL Y =

TOTA. EQL'IDMENT D1 RCHASES $166.100 49,400  $1.50) 80 $7.000  $83,600  $63,400 $0 $7.000 $G 897,100  $7,400  $82,000 $0 30 $83,600
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EQUIPYENT MAINTENANCE & OPERATING [OSTS

NNED 1]
CHRRT F

MAINTEARNCE : DESCEATORE DE [TEW [F Clw W ATIVE COST (5 ITEPS IN DSERGTION, EfOIESSED @S PERCENT/YERR/ITEPS 1IN (OERATION,

(OIRATING: (2 CER7ED OV [0S 033 W3R 07 [NRURANT OND LUBRICANT, EXDRESSTD AS FIXSD RATE/YZAI/ITEYS IN DIEIATION,

3NN YEARS 1 z 3 A 5 5 7 8 g 16 11 12 13 14 15
17Ew COS™  »GAY t [D°G L057/vR

TRUCK $50, O 6,12 $4.250 :: mMGIN COST S0 86,000 96,000 85,000  $6.000 46,000 86,000 $6,000 86,000  $6,000  $6.000  $6.000  $6.000  $5.000  $5.000
0976 COST $A.250 $AEH 44,250 #AZ50 S0 64,250 8,250 $AZS0 $A, IS0 84,350 4AZS0 84,350 84,250 $4,250 A, 750
& IN USE 1 1 1 1 1 1 ! ! H : 1 1 1 1 1
TRACI0R $30,000 10,1333 $3.000 :: wRIN CDST $0 82,358 $7.9%8  $7.9%8  $7.9%8  $7.998  $7.9%8  97.996  $7,598 $7.%58  $7.358  $7.999  $7.995  $7.938 $7,998
:: 00 COST 316,000 $18,000  $18,000  $18,000  $18.000 $18.000  $18,00)  $18.000  $18,000 $18.000  $18,000  $16.0C  $18, 000 $18, 000 $18, 000
: & In USE z K4 2 k4 2 2 2 F4 z 2 2 z z 2 4
LANDRVER $18,000 0, 1666 $5.007 ::  ®AIN COST $0 82933 42,999 42,999 s2.999 42,999 42999 42,999 82,939 42979 42,999 5,993 $2,999  $2,999 42,999
0076 CDST 83,000 45,000 35,000 45,000 $5,000  $5.000 85,000 $5,000 #5000  $5,000  $5.000 $5,000  $5,000  $5,000  $5,000
t N USE 1 1 1 1 ! 1 1 ! ! 1 1 1 1 H H
DICK-yD $7,000 i, 1428 $1.006 1+ waAIN COST $0 $1.0OO 81,000 $1L.OMD  $L0O0G  $1.000  $1,000 81,000 $1.000  $1,000  $1.000  $1.000 $1,000  $1,000 41,000
1 0976 COST $1,000 $1,000  $1,000  $3,000  $1,000  $1,000  $1,000 81,000  $:,000  $1,000  $1,000 $1,000  $1,000  $1,000 41,000
11 & INUSE 1 : 1 1 1 1 1 1 1 1 1 ! 1 1 1
“GTORCYCLE $:.000 0. $350 :: wAiv C0ST 0 600 81,200 $1.200  $L,Z00  $1.E00  $1,200  $I,E00  $1.200  S1.Z00  $.507  sl.200 $1,200  $1,200  $1,200
1 097G [OST $1.050 2,100 92,100 S2,100 83,100 83,100 $2,100 82,000 $2,000 83,100 $2,100 $2,100  $2,100 2,100  $2,100
:ro# I\ SE 3 6 6 6 6 6 6 6 H & 6 6 6 6 6
BZNERDTGR LN L NI $2.500 :: ¥0I\ COST 0 $300 $300 $300 $300 $300 $300 $300 $300 $300 $300 3300 $300 $300 $309
0375 COST $5,500 83,500 42,300 2,500 $2,500 82,500 32,500 8500 82,500 82,500 $3,%0 $2,500  $2,500 32,500 2,500
# IN USE ! 1 1 1 1 1 1 : 1 ! 1 1 1 1 i
BISH HDG 4,500 0 $.50 :: YAIN COST $0 s $0 $0 80 8 0 $0 19 $0 0 $0 0 $0 $0
12 GG COSY $300 $300 $300 $300 $300 $300 $300 €300 3300 4300 $300 $300 $300 $300 $306
sr % IN USE F 2 2 2 K4 z 2 2 F 2 ¢ 2 2 k4 &
P $200 0 $47 5 ¥AIN COS™ $0 $0 0 $0 0 $0 $0 $0 0 30 3G $0 $0 $0 0
12 0976 COST $1:0 $200 $200 $200 $200 $200 $200 $200 $200 $20 $200 $200 2% $200 $200
1t & IN USE 3 S 5 5 5 5 5 5 5 5 5 5 S 5 5
BICYLLES $0x) 0.1 $0 ::  mAIN COST $0 se0 $400 $400 $400 $400 $400 $400 $460 $400 $400 $400 $400 $400 $400
::r PTG COST $0 $0 $0 $0 0 80 $0 80 $0 $0 80 $0 $0 $0 $0
:: % IN USE 10 20 20 &0 20 &0 20 20 0 & &0 Fi] 20 20 &2
g2 0 $0 :: RQIN COST & $0 0 80 $0 $0 $0 5} 30 $0 10 0 0 $0 0
:: 0976 COST $0 $0 $0 80 $0 $0 80 s 50 $0 $0 $0 $0 $0 $0

1 B INUSE
VETERIMARY Iy $0 :: MAIN COST $0 $0 30 $0 $0 0 $0 $0 0 0 $0 $0 $0 $0 $0
:: 007G LOST 0 $0 $0 %0 $0 Y] $0 $0 $0 $0 $0 $C $0 $0 $0

s: & INUSE
TOTAL BNAURL #OIXTENDNCE & OERATING COSTS $32,200 852,446 $53,46 853,246 453,246 53,246 $53.246 $53,246 $53.046 953,246 853,246  #53.246  $53,246 $53.246 53,246
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HEEL 1]
{3 6

ANNUAL EQLIOWENT DEDREC; 67 108

RONC YERR 1 2 3 4 5 [ 7 ] 3 0 1 2 13 14 15
17ew e LIFE DERR CuRags
TRUCK $50, nn —_-::;:- $10.000 22 $10,000  $10.0m $10,000 310,000 $10,000  $19,000 $10,000 412,000  $10, 000 $10.000 10,090 $:0.000 $10,000  $10,¢%0  si0. o0
TIRCTOR $301, £oxy b $3, 000 $10.000  $10,000  $10,000 $10,000 810,000 $10. (¢ $10,000  $10,000 510, 000 $10.0W1 810,000 $10, (060 $10,000  $10,000  $10, 000
LANDROVE R $18, i s 3,600 $3. 600 $3,600 43,600 $3, 5600 $3, 600 33,600 $3, 800 $3, 600 $3. 600 $3.600 $3,600 $3, 500 $3.6M) $3,600 $3. 600
LHE SR $7, 006 4 81,750 $1,750  $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1, 7% $:,750 $:.7%0 $.,750 $2,750 $:,750 $1,750 $1,750
M0T0CYC.E $:,000 5 $c00 $600 $1,200 $1, 200 $1, 200 $1,200 $1,200 $1,200 $:, 200 $1,300 $1,200 $1,200 o820 $:,00 $1,200 $1,200
GENTRATER $12, 000 s $2. 400 $2. 400 $2, 400 $2,400 $2, 400 $2, 400 $2,400 $2, 400 $2, 400 $2, M0 $2, 400 $2,400 $2,400 $2, 400 $2, 400 $2.400
BiSH 105 $4, 500 14 $A5) $500 $300 $300 $300 $300 $0 $300 $300 $300 LE, U $900 $%00 $300 $00 $900
el $200 5 $40 $120 $200 vOE'(lfl $200 $200 $200 $200 $200 $200 (0 $200 $204 $200 $200 $200
BITYCLES $200 &0 $10 $100 $200 $200) $2040 $200 $00 $200 $200 $200 $200 $200 300 $200 $200 $200
5460 10 $300 $3550 $550° $550 $550 $550 $550 $550 $550 $550 $350 #5350 $350 $550 $350
VETZRINARY 10 $150 $350 $300 $30¢ $300 $00 $300 $300 $500 $300 $300 $500 $500 $500 $500
j;:n'l'_ AL DEJRECIRTICN CHa9sE PRSI mSmsarosaes $23.920 33, i5’J $3L,3%0 831,300 831,300 $3:,300 831,300 $31,300 431,300 $31,500  $3:,300 $31,300 83!, 300 $3L,300 937,39
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CONSTRUCTION COSTS

SINWC IR, TiwE DEIOD o 1 ) 3 A 5 3 7 8 9 10 1 12 13 1 15
KDAC~ YERR 0 1 2 3 s 5 6 7 8 9 10 1 1z 13 14 15
PTEw
£1207R10E LODGING 450, 000 %0 %0 %0 ) %0 10 ) 10 ) ) # %0 $0 %0 %0
LOCOL LODGING $30,000  $15,000 %0 % %0 %0 ") s # sn % % %0 %0 %0 s0
BRARGE $0 $30,000 $0 %0 0 $0 %0 %0 10 %0 %0 $0 $0 %0 %0 %0
EFICE $0 810,000 $0 " % ) s $0 %0 0 %0 %0 % %0 0 %0
WOREH(LISE % 0 $10,000 %0 v %0 " %0 £ $0 %0 %0 %0 %0 %0 %0
WATER TOMER 850, 600 80 %0 $0 $0 %0 0 %0 %0 0 %0 % 20 0 0 "
FESCING (257,25 ) $22.500  $11.2%0 %0 10 %0 $0 %0 %0 10 80 30 %0 %0 %9 %0 0
DIFDING VATS (8) 330,060 915, 6% % $0 80 s $0 80 %0 0 % 0 $0 %0 % %
TREQTWENT CENTERS (8) $1,000 $500) %9 %0 %0 80 %0 %0 % %0 %0 %0 %0 40 $0 %0
WATER DOIVTS (17) $800 8400 %0 8 %0 30 % % %0 $0 $0 % %0 %0 % %0
OTAL NON-REOCCURING CONGTRUCTION COoT#e $184.300  #BZ,150  $10.000 w0 % $0 0 0 %0 %0 %) 0 %0 % 0
sWUILE CONGIDEIED NON-REGCCURING R.L [7EWS RZE DIOIECIATED DVEI 20 YIARS.
o P\MUAL DEDRECIATION CHARGE 30 89215 $13.323  $13.823 813,833 13823 $13.B33 413,823 $13.823 $13,823 $:3.833 $13.823 $13.823 $13.823 13,823 $13.893
[y*]
ssw0NTENGNCE CRLCULATED RS .02S [F TLE DREVIOLS YERRS' CUMULATIVE COST OF CONGTRUCTION.
PANLL WAINTENRNCE. CHATGE $0 S0 $A.603 85,661 85,911 $E.9TL %591 85,911 5,911 #6911 5911 86311 5,911 #5910  SE,911 46,911
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FINRCIAL *1% PERIOD 0 ) 2 3 s s
RO YERR 1 2 3 4 ]
MNEEDS:
EQUIDWENTs 166,100 09,400 1,500 © w0 %0
COSTRCTION §B4,300  $82,1% 410,000 % w0 ®
CATILE PURDHAGESes 0 33:9.2%5 ") ® %0 ®
SUb-TOTAL CAPITRL EXPEMDITURES  8350,400 #410,811  $11,500 » ® ®
WORKING CRO] TR 0 205,000  $20u,000 »0 ® %
T0TR. MCEDS PHOSE 1: 1,17,
srzzamexsa
SOURCES:
EQUITY @ 0.4 9309, 084
o CRD. EXPEND.
DEBT & 0.6 $463, 627
o 0¥, EIFEND,
DEBT € 1003 OF WDRKING
oITALes 405, 000
RS FLOM PHRSE 1 ®
TOTAL SOURCES ST

SURRLUS (DEFICIT) OF
SOURCES - MEEDS 0

SINITIR. PURDHASES, JLRING PHASE 1 (LR TD MATIMUR [NDICATED IN O#RT £), ARE FIMINCED, SUBSEDUEXT PURDHRSES COVENED INTERLLY.

#*INITIR. PROGUCTION HERD 1ZXLLUDING CLLLS AND DEATHS) IS FINANCED (SEE CARRT Ri; QLeS AND DERTHS OF PAODUCTION HERD RMD WY OTHER SUBSEDUENT REPLACENENTS ARE COVERG) FODM INTERSAL [RSH FLDML.

REDLRCEWENTS OF PESALE HERD KFTER YERR | ASSUMED 10 b€ COVERED bY CRGHFLIM FRIR PREVIQUS SAES.

¢INTEREST (W CAPITR. EXPENDITURE LOAW AT 128 P.A., 10 YERA TR FOR EACH D3 DIMN, GXCE OV PRINCIPAL REPRYMENT FOR EACH DA DOMN OF 3 YERRS.

ORRT 1
PROJECT FINANCE SUWRY

FiNnClA PERIOD 0 [} 2 3 L] 5 [ ? L] 9 10 1 12 1 14 13
YERR 1 2 i) 4 S £ ? 8 ? 10 11 12 13 1% 15
PRINCIPOL w0 L 80 K580 952,091 $57,933  $37,933 42,933 657,933 657,953 652,913 931,673 A3 L %0 L]
INTEREST 0 134,807 55635 455,638 432,A2 w563} 038,676 831,722 82,77 412,810 410,859 41, 904 iU w0 L %

+INTEREST ON WORKING CAPITRL LORM AT 153 P.A., 5 YEAR TERM FOR EACH DARJ DOMX, BRACE On PRINCIPGL RESRYMENT FOR EACH DR DO G 1| YEAR. SEE CHRAT K - RODITIONAL BORZIMINGS.
FINMCIAL PERIOD 0 } 2 3 L] - 3 ? : 9 10 1n 12 13 14 13
YEAR ! H 3 4 3 3 ? a 9 10 n 12 13 14 13
PRINCIPRL L ] $0 931,230 0101,250 101,250 $101,250 450,000  $30,000 0 L ®w 0 © %0 ® L d
INTEREST 0 430,730 0,750 51,063  ¢37,873 &2, 688 02,000 L] 0 | ®w L 0 L 0 %0

YERRLY PRIMCIPAL

REPRYFENTS 0 30 51,250  #127,530  #150,31  £159,201 $197,933 102,953 657,93 0,953 057,950 811,67 $863 $ 0 L]
YEARLY INTEREST W 885,557 $115,385  $108,6%0 $20,337 62,318 80,678 031,72 24, %7  M1,03 810,899 43, 904 $104 0 0 0
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NOEI (]
T3]
DROFIT 8 L DR%

$20% i 4 3 4 S [ 7 8 9 HY 11 2 13 14 15

SA.E5:e
DIDTN =23 £7T5M $0 $0 $0 $0 $46.200  $180,012  $180,(1Z  $180.017 $i88, 412 222,069 $222,089  $325,559 239,095 243,196 $243.1%
RESALE WERD $344,300  $66A,463  $875,547 81,187,943 $1.250,727 $1.250,727 81,750,544 $:,875.900 31,875,900 $1.875.900 $:.875. 900 $1.875,900 $1,875,900 $1,875. 9500 81,875, 900
9%D7TN wTon L ) 316,900 $:6.9% $:8, 147 $18. 142 $18, 142 $18, 142 $18,142 $:8.142 $:8. 142 $18. 142 $:8, 142 $i5, 142 $18, 142 $18, 142
BR0S5 6%.€5 eI SEBSIETNBT 48T 81, 26,085 41,315,089 $1,448.891 81,948,693 82,074,054 82,082,458 92, 116, 131 92,116, 111 42,1961 82, 193,197 92, 197,53 93137535
CCY~ISCIING 60z $2, 866 $.3.717 $:7,.849 2h, 182 o6, 301 $28.978 $38,374 $41, 45! $41,.643 $42, 322 $42, 32 $42, 3192 842,663 $42,745 $AZ, 745
AT SALES; $140,450 671656 937,598 81, 181,93 81,268, 768 5 05, 903 $1,905, 764 82,022,573 $2.040,805 $2.073.789 %2, 073, 763 42,077, 23 42,090, 474 5. 036453 32,094, 453

VAGIOE S [757G; e
LIVESIDOK DURTHOSESase

SGLTI0v =27D $0 820,520 $H,520 sl sz 2l 55 8355 855 $355 $855 4855 37 3655 $855 855

EGULE EQD S 8283400 $4ES, 100 $566,800  $SE6.800  $S66.800  $BSO.Z00  $ESG.Z00  $850.200 8850200 $650,200  $850,200  $850,200 8850200 $850.200
LIVESTOCK €35 {5NTe TOIOMOEE 99755 SILEE0 $1B.8M9  $:6.849  $I8.165 822234 $7.0% 827, EW 920,234 8023 $I236 $IN B $3EM 8.2
JIVESTOLM YEDILINE /5205 1ES

B2 WEDD 297y -GN 8 461 $10.338 $13.998  #17.190 919.904  S2.70B LI 2,95 $2.806 823108 82345 $23.7:8  $23.B20  $23,65  22.880
TER WERD RSOLD HERD B3NS0 47800 41LT00 5600 SIS.60C  $:5.600  $ELAG0 823 400 $23.400  S23400 823400 423400 $23.400  $23,400  $23,400
OCR. WASES $EEATC478.33 473.080  830.454  $30.6%  $8LOX0  SALISH  SBI A sap. 747 $32.0:3 482,294 882,538 $82,5%7  $83.2%  $R3, 56|
wEDICA_ 7 INSURDNCE 0,05 $3, 408 $3.920 $3.504 $4, 078 $4, (an $4, 051 $4,063 $4,075 $4,087 $4,10] $4,115 $4,:29 $4, 145 $4, 16 $4,i78
TZIIVEN JLINGT

a1\ TEVANCE /DORTG $35.220 #5705 95957 SEGLIST 8300557 450157 $60 187 30,157 360,157 $60,157 880,157 860,157 $50.157  $60.157 860,157
0. VARIOR.E [OSTS $123, 248 STES.I$7SEAZ0 - WTET.366 81,060,537 97,069,403 $1,070,486 $1,071, 108 8-, (71,709 §-.075. 231 81075708 $1,073.084 §1,073. 855

IO\ 37TR T ION; 87487 sin. 08 azar.ig $3%.673 8300 38 sE5z.e37 sani.1ag T$33,170 $370,319 81,002,651 81,005, 030 87 0k 917 $1,0:7.756 1,021,409 81,031, (20

EIIED LOS7S:+e

SUMTRIATE S ARIZS/SIPGE SIITEMOSMERIE SUSIA SNSET SNS.83 SNEIBE S106.495 106,820 $107,161  $10L.510  $:07.8% $108.290  $:03.70h  $109.140  $109.537
DEO9ELIATION 55 SR MSE3 MS1E3 SSIE3 WS.ED SAS.UE3 eA5.123 MS1Z3 WS 123 e 123 $45.123 $45.123 845,123 $4S, 123
784 VDO S0 80,00 S0 81300 $3060 SEM0 86000 SIB00 $70.000  $3 000 $20,000 T STALDN0 834, 000
“oTRL FIAED [05TS '?Eéé.‘éié"'iié?:iié'-‘;366.-:183'";}63._;33'"HE;._EE;'"EGZ.'_eosa $I67.618 9167963 $168.28%  8172.600 817107 $173.413 817,827 $178.263 178,720

INCNE /4 SINANCE (0575 & TOA3S '7;264.'5%'}?'"iié:Iéi""iéé:%ém;éiéfé%_";Siéfiil'";Zéé.'één"iév'i.'ﬁ&' $795,227  $BOZ.035 830,019 8829, 063 $931,524  $839,939  $8A3. 146 $842, 306

FINRNCE (2575 $95.557  $116.33%  $106,538 $50.357 $66,3:5 $40, 676 $31.722 $24,767 $:17,813 $10,3%9 $3,904 $:08 $0 $0 %0
TRYES n $0 39 $0 3 $0 $0 89 $0 $0 $0 $0 $0 $0 $0 $0

NET O IM[OME BETER FINACE
£0S7S N0 "a1Z3 234780 I877,226)  ($21,946) $167,539 $268.016  $4A7.532  $E41. B8 $770,460  §7R4, 337 $815.180  $325,159 831,420  $839,939 $843,145 842, 308

[ T A
HEI0w LTS O, B, D, T,
s#e_TVEGTIVY TARLADSES BD VO 93T _ECT BUI_D-iD BT INGTIA. SDULTION HERD AT FIET YI0Y DUITHEGS 0T §I54.T wIgp, THEST [OSTS AYE FINONLED,
+DERCENTASE = “wE [JL.ER VO LE [F (TG MECD JURC-G5ES IV 4 SIVEN YERZ. INLLLDING INITIAL IRODLCTILN +23) AaD FIRET AESAE HERD,
+0°R0% CSOR7G 0, I, 5, ~,
8ER0v 087 3,


http:139.1.7....................3..33
http:11.072.70
http:V,072.28
http:1,071.I8
http:1.96M.74
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NmEX [
DT K
TASH .0 SiwmaRy

FINACID. TIvE 133100 0 ; 2 3 s 5 5 7 8 3 1 1 12 13 1 15
vias ) 2 3 A 5 6 7 8 3 10 : 12 13 1 15
SreTEe
AT INCOYE pTUin
TONES & FINAN e IO TIE (977,230 SZLOWE) 4182538 SIA.0I6  SMAZSSE SSALBAD ST,  S78,23F  sa9.190  885.1SE 8531.4%0 $939.939  $8A1.146  $842, 308
DESICIOITAe WOOSELIN SMAT3 MS023 MSED MSE3 WS.E3 M523 WS.IE3 0 M523 M523 85 el 8S. 123 $45,121  $45.123 845,183
£G4 ELCi ERCw GOERATIIAS T wassan ok senan s e W75 SEBE.371  ABIS.583 B3, a5 adee.303  Sa7 IR s7e a3 $885.052  $886.269  $BA7. A%,
fas-& :3:]" fTW-";\E.;
Ty $303, 034 0 0 L ] 0 9 1] t 1] 1.0 ) 0 N 0 40 $0 $0
[EbT2en $4E3 BT $ENS, 1 s, MK L 11] $ $0 117] $0 $G $0 $0 $0 $0 $0 $0 $¢
CASH =L FI0Y FINGALING Cenzin swmoor swomeen o T 0 o %0 %0 %0 %0 3 0 %0 %0 s s
“07eL SMRCES: O 810,590 S1enas  ssan vneen siais $AS.675 8866971 $B15.583  9BES.345  $B64.303 8870281  $B76.563 8645062 888,769  sB87.ad
GG R
(0317A. EXOENDITURES $350,400  SAIG.BIY  $11.500 s % 0 £ %0 %0 s %0 s 0 s s 8
WODONG CAPTTAL LI o 0 ) $c00, 00 0 S0 L {4] N $0 $0 $0 $G $0 $0 $0 $0 $0
30N BEDAYYENTS $0 BOSSLISD RENEN eS3 eIShA03 807.953 S100,950 6STL9S3 52953 $57.953 831673 5823 80 % %0
TUALUSES: 3L 8BIS. el 882,750 837630 ey 3ni TereaariTT SO SI07.853 457953 83953 Men953 aiien3 sy s w "
AT £RSY LW PEL BN ISREO LI G533 MISLSE SMATX OSSO SSLEN0 e7LE3E S6.ISH  SOIB.ENE 4375694 $385,052  $BBA.Z6G  $537.43
T OTIVE CASH Bl B e e s oo S BT
ELNITIOND BRI IS HROMBLINBLET ORI SIAET SAAGT 86007 $1,905.677 77069 #3.523.4°3 84, 365,637 85,237,707 85, 35, 763 $7.011.036 $7,838. 469
DEUNG MRS e gmaeT gmann ey T T AT T T s

ET LMLy (35 T h

$1o5 w7371

822,37 4509.033 80,188,007 31,540,

677 32,717,083 $3.223.4°3 #4, 352,007 45,237,707 6. 135,769 47,010 038 9. 895. 465

[ i A
SeCQOM THART 1,

#RaTADITRL INVISTEENT D LS WOR4ING CRIITH:,
+FIVE YEOS TERW =0¥ 2805 GDOITI0AG. BORIOWING, WI™N (AE YEGR GROCE ON EACH DIAW DN,

++5EC (43T 1 €39 [N


http:1-5167.45
http:177,2.71
http:14r6-.6K

CHART o
DISCOUNTED CASH ~LOW

“ANCH FINANCIAL CASH CASH NET

YEAR YEAR OUTFLDW* INFLOW## INTEREST### CASH FLOW

Q 0 $350, 400 30 $0 ($3250, 400)

: ! $615,811 ($215,.521) $85. 557 (8745, 845)

= z $211. 500 (832,755 $116, 285 ($127,870)

3 3 O %235.177 $108,638 131,879

4 4 $0 $227. 661 $50, 357 $278. 018

bl S &0 $313. 139 $68.3:8 $381, 457

& & H0 $45&. 675 40,676 $523, 351

7 7 : Tu] $686, 371 $31,722 %718, 6933

8 a8 0 %815, S83 24, 767 840, 350

3 2 : 1a] 88323, 349 $17.813 $847.158

10 10 $Q $8E4, 303 $10, 859 $873, 162

11 11 SO 6870, =281 £3. 904 $874,185

iz 12 &0 $876, 543 %104 %876, 647

3 13 0 885, 06 B0 %885, 062

i4 14 &0 $888. 269 H0O $888, 267

! 15 B 887, 431 B0) $387.,432

TERMINAL VAILLE EQUALS EOY 1S LIVESTOCX INVENTORY VALUE $1l.,254, 590
INTEINAL RATE 0T ITTUAN: SS5TIVATE 0.3

SNTERNAL RQTE (CF RETURN: ACTUAL =8. 19%

AT DRESENT valls CA_ZULATION:

DISCOUNT 20Tz Ny
Q.1 %2, 465. 2473
0,15 $1, 243,181
0, & $563.711
0..25 $165, 017

*F~OM CHART 1 AND K.
s Fyw CHART W,

*# =0 CHART J AND o,

66



