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NOTA

The overall feasibility study of the preject was made by CIRES (Center
for Economic and Social Research in Cote d'Ivoire). This study
resulted in the puklishirg of a report : "Integrated Hybrid Seed
Multiplication, Grain Production and Processing Complex in Céte

d'Ivonire", in March 1987.

Arthur Andersen was presented with the results of that study and was

requested to :

- Control the presentation and the accuracy of the financial
statements with regards to the economic assumptions made in the

study,
-~ Identify complementary financial indicators.
It is important :to point out that throughout the following study, we

have not questioned, at any moment, the reliability of the assump-
tions made in the CIRES study.
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EXECUTIVE SUMMARY

This financial study covers an agro-industrial project of integrated
seed and cereal grain production and the processing of this grain
into finished products for human and animal consumption in Céte

d'Ivoire.

The seed and grain will be produced by local farmers belonging to
agricultural cooperative units. The cooperatives will be entirely
financed through US AID and ADB (African Development Bank) loans.

The grain produced (corn, sorghum, millet, ...) will be transformed
locally, by a flour mill set up in the production area, into corn
flour, corn o0il, corn starch, sorghum flour, etc...) for the
national and regional (nearby West African Countries) market. The
mill will be owned by private investors, from both COte d'Ivoire and
the US, and managed by Cereal Food Processors Inc. (CFPI in the US).

The production of grain and the flour mill are considered as two
separate projects and, therefore, studied separately.

For the mill, the study shows a very attractive profit margin on
sales (more than 20% over the 10 years period). The relatively high
IRR figure of 69% is mainly due to

- the 10 year tax free agreement,
- the relatively low local labor and raw material costs,
- the lack of local competitors for the mill.

For the GVC the IRR is 57% (considering that 20% of the total cost
is paid in capital by the farmers). The high productivity of the
seeds used allows them to reach very easily tlhe breakeven quantity
and make substantial revenues. Beyond the financial profit, the
farmers will definitely benefit from the knowhow acquired during the

training and the use of machincry.
Both aspects of the project are highly supported by local government

as they fit in perfectly with their agricultural and industrial
policy of :

~ becoming self-sufficient (for National food consumption),
- increasing farmer's productivity,
- reduce food importation through the development of local

agricultural production industries.



INTRODUCTION

This document shows the profitability figures of the different
entities involved through the projected financial statements and

financial ratios over the 10 year period.

It is considered that all the cooperatives will have roughly the same
expenses and fixed sales prices. Therefore the attached financial
statements show, in fact, the consolidated figures of the

cooperatives as a whcle.
For each business you will find a :

- Profit and Loss Statement
- Balance Sheet

Cash Flow

Set of financial ratios.

All the back-up information on which these statements are based was
extracted from the CIRES study which is located in the Appendix Part

of this document.

Each document (P & L, balance sheet, etc...) has a reference number
which enables to find the explanation on the supporting documents for
each line of the statement. i.e explain how these amounts have been

calculated or on what these numbers are based.

A consolidated Profit and Loss Statement for the project as a whole
(integrated grain production and flour mill) is given together with

the internal rate of return.
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- THE COOPERATIVES

A. BALANCE SHEET

SUPPORTING DOCUMENT

Assets

I-1

II1-1

II-2

II-3

I1-4

II-5

II-6

Cash

Equivalent to the final cash balance on the cash-flow

analysis.

Grain storage

Figures for year 1 + 5% increase each year. Source :

Appendix II

Mechanization

Same as preceeding item.

Seed conditioning equipment

210,000 US dollars fixed each year.
Source : Appendix II

Irrigation equipment

increases 200% during first 4 years and 1,407,000 US
dollars every year thereafter. Source Arpendix II.

Miscellaneous farm equipment

38,000 US dollars per year - source : Appendix II

Total depreciation

See the depreciation schedules : Appendix VIII.



III - THE COOPERATIVES

A. BALANCE SHEET

Liabilities

III-1 Short term debt

It is equivalent to the first year's working capital
requirements. It will be financed through a commercial bank
loan with a 13% interest rate.

III-2 Long cterm debt

Will be financed by an African Development Bank (ADB) loan, at
a rate of 8.5% interest rate, and for the most part will be
used for financing equipment.

(See the loan amortization schedule for details) Appendix VI.

Oowners 'equity

Iv-1 Profit (loss)
Loss foreseen for the first year.

Iv-2 Accrued dividends payable (Retained Earnings)

No dividends are paid
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III - THE COOPERATIVES 1

B. PROFIT AND LOSS STATEMENT
SUPPORTING DOCUMENT

Sales and income

I-1 Corn grain

The first year's sales would be 5,205,000 US dollars equivalent
to 34,700 tons of grain (total production), to be sold to the
mill by the cooperatives at 150 US dollars/ton. (Source : See
Appendix I},

A decrease in the 2nd year, due to a shift in the2 product mix
(parallel increase in production of sorghum and millet and
beginning of corn seed production).

A 5% yearly increase from years 2 to 10.

I-2 Sorghum and millet grain

The sales figures are equal the cooperative's total production,
multiplied by the selling price (Source : See Appendix I),

A 342% increase from year 1 to year 2 due to a shift in product
mix,

From years 2 to 10, there will be a yearly 5% increase.

I-3 Corn seeds
)
All the seeds needed in the first year to be imported,
The local seed production to start in the second year,
The sales almost double from year to year until year 5 (due to an
increase in production),
10% Yearly increases from years 5 to 10.

I-4 Sorghum & millet seeds

Local production to start in the 3rd year with 50% increases each
year until year 5,
7% to 10% increases per year from years 5 to 10,
At the time of our study there were no supporting documents
available to qualify these figures.

/

-\



IT-1 - Cooperative mechanization rentals

The revenue from this activity to increase by 5% per year.
No supporting documents available to justify the amount of

revenue.

Expenses

III-1 Corn Production Costs :

The 4,363,000 US dollars is equivalent to the cost per ha
multiplied by the total surface covered.

4,363,000 US dollars = 502.97/ha x 8,675 ha.

- Decrease in year 2 due to a shift in product mix,

- 5% increases afterwards (sources : see Appendix II).

III-2 - Sorgho and millet production costs :

166,000 = US dollars 473.58/h x 350 h

Increase in the 2nd year due to a shift in product mix.

Iv-1 - Seed production : Costs

No supporting documents available.

Iv-2 - Seed conditioning cost : same as preceeding item
Iv-3 ~ Training

See Appendix II ~ Item Training Hybrid Seed Production.



IVv-4 - Seasonal Farm Labor

See Appendix II, under the capticn "Production Inputs”,

IV-5 - Depreciation

Depreciation on Seed Conditioning Equipment & Irrigation

Equipment (see depreciation schedules).
V-1 - Training
-~ See Appendix II, item intitled Training : Grain Production.

V-2 - Interest expense

See the loan amortization schedules (Appendix VI).

V-3 - Depreciation

See the depreciation scha2dules (Appendix VIII).
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© 111 - THE COOPERATIVES

C. CASH FLOW '

SUPPORTING DOCUMENT

SOURCE OF FUNDS

I.l

I-3

Financing : Coops (Storage & Mechan Equipment)

See item III-2 on the Balance Sheet supporting document,

Financing : Coops Working Capital

See the loan amortization schedule (Appendix VI) under the
caption "Financing of working capital”.

Sales : Coops Gra..n

This is equivalent to the total of items I-1 and I-2 on the
Profit and Loss Statement supporting document.

Sales Coops : Hybrid Seeds

This is equivalent to the total of items I-3 and I-4 on the

Profit and Loss Statement supporting Document.

Other Income : Equipment Rentals

See item II-1 on the Profit and Loss Statement supporting

document.

Beginning Cash

Item available at the beginning of the 2nd year. This is
equivalent to the final cash balance (see item V-3) for the
preceeding period.



APPLICATION OF FUNDS

II.1 Corn Production : Coops

See item III-1 on the Profit and Loss Statement supporting

document.

II-2 Sorghum & Millet Production : Coops

See item III-2 on the Profit and Loss Statement supporting

document.

II-3 Grain Storage (Silos) : Coops

See item II-1 on the Balance Sheet supporting document.

II-4 Mechanization (tractors) : Coops

See item II-2 on the balance sheet supporting document.

II1I-5 Training (Egypt, U.S.A.) : Coops

See item V-1 on the Profit and Loss Statement supporting documen

II-6 Miscellaneous : Farm Equipment : Coops

See item II-5 on the Balance Sheet supporting document.

4



III - THE COOPERATIVES
C. CASHFLOW
SUPPORTING DOCUMENT

APPLICATION OF FUNDS

III-1 Hybrid seed production costs : Coops

See item IV-1 on the Profit and Loss Statement supporting

document.

III-2 Hybrid seed conditioning costs : Coops

See item IV-2 on the Profit and Loss Statement supporting

document.

III-3 Conditioning Equipment Purchase and Repair : Coops

See item II-3 on the Balance Sheet supporting document.

III-4 Irrigation Equipment : Coops

See item II-4 on the Balance sheet supporting document.

III-5 Training : Coops (CIMYTT-MEXICO, IITA NIGERIA, U.S.A., INDIA,
EGYPT, PHILIPINES)

See item IV-3 on the Profit and Loss Statement supporting
document.

III-6 Seasonal Farm Labor : Coops

See item IV-4 on the Profit and Loss Statement supporting
document.



APPLICATION OF FUNDS

IV-1 Interest at 8,5% : Coops

See the loan amortization schedule (Appendix VI).

IV-2 Principal Repayment : Coops

See the loan amortization schedule (Appendix VI).

IV-3 Ending Cash balance

This is the difference between the sources of Funds total and
Application of Funds total.

The Ending cash balance is equivalent to the following period'
beginning cash balance (see item I-6).
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FINANCIAL RATIOS



C VDPERRATIVES - GUI

Frofitability

VROFIT MAMGIN UN SHLES
2L TURN ON TOTAL HSSETS
YETURM ON NET WORTH
~ETURN ON INVESTRENT

L 9‘/9?098

EBT TO TUITAL HSUE TS

TIMES INTEREST ERFNED

taiquadaty

+ URRPENT

WUICK RATIO
cfcad Tese

YERR 1 YEAR 2 YEAR 3 YERR 4 YEAR S YEAR 6 YEAR ? YEAR 8 YEAR 9 YEAR 10
AN 1 AN 2 AN 3 AN 4 AN S AN 6 AN ? AN 8 AN 9 AN 10
-2.52 6.22 0.0z S5.ex 7.22 9.3% 10.7% ?.72 6.72 9.72
-1.82 5.32 2.2z 6.5% 9.7% 13.0% 8.0% 6.4z 6.272 9.82
N.R. N.AR. N.R. N.A. N.A. H.A. N.A. N.A. N.A. N.R.
N.R. N.R. N.AR. N.R. N.A. N.A. N.A. N.R. N.A. N.R.

101.82 96.6Z 68.82X 81.872 71.7% 59.0% ?1.«4x 63.62 35.3% ad,S2
0.84 1.61 2.02 1.93 2.58 3.60 2.32 2.19 2.33 3.60

4.81 N.A. N.R. N.A. N.A. N.A. N.A, N.R. N.A, N.A.

N.R. no Inventory



C IF‘EEH! I

INTEPNAL RAYE OF PEI'URN

INITIAL INWESTOR®S PAIC IN CRPITAL $ 2,431
C(ASSUMED T} BE EOQUIVALENT TO 20 2 OF TOTF‘. COOP COSTS)

NET CASH FLUW (NET INCOME + OEPRECIATION)

YERR 1 YERR 2 YEAR 3 YERR

4 YEAR S YERR 6 YERR 7 YERR 8 YERR 9 VYERR 10
AN 1 AN 2 AN 3 AN 4 AN S AN 6 AN 7 AN 8 RN 9 AN 10
a8s 1432 1655 1658 2008 2240 2492 2380 2376



BALANCE SHEET



<% 000 US - 1 8 = 300 F CFA>
1987-1997
VEAR 1 YEAR 2 YEAR D YEAR 4 YERR & YEAR & YZAR 7 YEAR O YEAR 3 YERR 10
REFERENCE AN 1 AN 2 A S AN 4 AN 5 AN % PN 7 AN e AN % AN 10
_——————— ASSETS — ACTIF
b e e i e e i o e
1 CASH = CAISSE 4722 £9%86 8452 10964 13892 17141 21287 24955 2947 33482
2 INVENTORY ~ INVENTAIRE 1472 2210 2e9 3409 4364 $157 5967 LR67T ?reo arad
3 TOTAL CURRENT ASSETS - TOTAL AVOIRS CIRCULANTS €198 @196 11345 14S7Y 18256 22298 27274 DJ1822 dria? <228
11 FIXED ASSETS — SIENS
1 NACHT MERY - PACHINERIE 1828 1828 1528 1829 1528 1828 1320 186 1364 1064
2 SUILDING, STORMGE - BATINENT, STOCKAGE | 144 [ 1d4 [ Xd4 ar? er7 er? er? 1049 109 10693
3 COMSTRUC - CONSTRUCTICH 19 919 919 213 819 913 .1 399 393 393
< VEHICLES - YIHICULES 178 178 17Ss 267 %7 67 sad S80 560 15
s LAS EQUIPENENT - EGUIPERENT DU LABORATOIRE 1<% 145 1«5 14% 145 14% 143 148 1485 14S
6 MECHANT ZATION - MECANISARTIOH 199 199 139 159 1% 198 198 194 133 190
? OFFICE EQUIPENENT - ZAUIPENENT DU BURENW [ 2] 170 204 7 480 404 T4l *32 1088 1239
k ] TOTAL FIXED ASSETS - TGTAL OIENS >82T 912 <00% <301 “q14 <338 49€3 sTAT 915 €229
10 TOTAL DEPRECIATION - TOTAL ACORTISSEAMSNT -T2 =1144q =171 <2302 -2868 -3429 -3%68 -4881 -$1GO =574y
sanunc
11 TOTAL ASSETS - TOTAL ACTIF 9450 10%64 13636 16572 19782 23408 29154 33018 J7eN 42805
CQUITY - PASSIF
11z LIABILITIES - DETTE
1 RED.TERRK DEBT:MAZK.BLDO.STOR,SY — DETTE RMOYVEN TERMEIMAACH.BAT . STOCK,S A 2164 1682 1200 T1i8 236 o o o o] o
2 RED.TERN DEST:WORK. CAFITAL,F Y - CETTE MCYEN TERRE:CAPITAL, S ANS 3509 2087 2165 144) P21 ] ] 2] o ]
3 LOKS TERRM DEBT: CONST., 10 YR - DETTE LOMO TERNMEICONSTRUCTION, 10 A 13 TI? €55 57> <91 <09 327 24% 16> 81
L) TOTAL LIABILITIES ~ TOTAL OETTE 6532 5308 4020 Fig-1] 1448 <409 327 24 153 21
I OMMNERS EQUITY - EQUITE DES ACTIONNAIRES
1 INVESTORS CAPITAL - CAPITAL DES RCTIONNRIRES 3500 3500 3500 3s00 3500 3500 3500 3500 3500 35¢C9
2 PROFIT <LOSSY> - BENKEFICES <PERTESD -642 2800 3957 422 4435 4665 4e60 4306 4954 4937
3 ACCRUED OIVIDENDS PAYABLE - DENEFICES A PAVER AUX ACTIONNAIRES -642 21508 €115 1CY3E¢ 14934 19499 24367 2927 da227
L) TOTAL OWMERS EQUITY - TOTAL EQUITE DES ACTIONNAIRES 2058 L6580 9615 13838 19334 22999 2786T 277> yrrar azr2A4
mGsEuR SNsEEs GESGES FEUeSd SENNAN SEGEEN SEEAES DoAGES @UOUAPT G8O0SSSS
s TOTAL ZAUITY - TOTAL PASSIF 3450 10%€4 13535 16572 19782 234C3 28134 3d018 37890 «200%



IV. FLOUR MILL

A. BALANCE SHEET

SUPPORTING DOCUMENTS

Assets
I.1l. Cash

Equivalent to the final cash balance on the cash-flow analysis

statement.

I.2. Invegtory

Portion of unprocessed raw materials (see items II.1l, II.2 and
I1.4 on the Flour Mill P/L supporting documents).

Fixed assets

II.1. Machinery
(Source : Appendix I).

II.2. Building, storage

(Source : Appendix I).

II.3. Constructions

(Source : Appendix I).
IX.4. Vehicles
No supporting documents available at the time of our study.

II.5. Laboratory equipment

(Source : Appendix V).

II.6. Mechanization

(Source : Appendix I)

II.7. Office equipment

(Source : Appendix I)



Liabilities

III.1. Medium Term Debt - Machinery, Buildings and Storage

See loan amortization schedule for details. (Appendix VII)

III.2. Medium Term Debt : Working Capital

See loan amortization schedule for details. (Appendix VII)

III.3. Long Term Debt Construction

See loan amortization schedule for details. (Appendix VII)

Equity

Iv.1l.

Iv.2.

Iv.3.

Investor's Capital

Equivalent to 32% of the total mill cost of US dollars
10,942,000 (see Appendix I).

Profit (Loss)

Item taken from the P/L Statement.

Accrued dividend payable

Should be renamed "retained earnings®™. It is computed at the sum
of the preceding periods' Profit (or loss) plus the preceeding
périods' cumulated dividends payable.



B.

PROFIT AND LOSS STATEMENT



nILL - MQULIN

\
PROJECTED PROFIT & LOSS STATEMENT - CORMPTE O°EXPLOITATION PREVISIONNEL &
P 000 US - 18 = 300 F CFR> N
1987-1997 ]
REFERENCE ToTAL
-------- YEAR 1 YEAR 2 YEAR 3 VEAR 4 YEAR S YEAR € YEAR 7 VEAR § YEAR 3 YEAR 10 YR 1-10
x SALES & INCONE - UVENTES ET REVENUS 1M 2AN S AN 4RN SAN & TAN SAN 3 AN 10 AN 1-10
1 CORN FLOUR CTYPE R> - FARINK DE MAIS CTYPE A> 2014 4067 4330 4855 47e3 5022 5273 SE37  E81d 6104 42201
2 CORN FLOUR CTYPE B> - FRRINE OE MAIS CTYPE B> 17 s78 1027 1078 1132 1183 1248 1311 1376 )
> CORN GRITS - GRUAUX DE MATS UTILISES DANS BOISSONS 700 1400 1493 1568 1646 1728 1815 130§ 2001 2101 14256
< CORM CAMIRAL FLED> - AAIS CALINENT OE BETAILD 2500 1883 2822 2963 35111 3287 3430 3802 3782 de71 27366
5 SOROHUN & MILLET FLOUR - FRRINK D& SORONO ET DE MIL 817 2451 2614 2745 2882 3026 3177 3336 3503 3679 24551
. CORM STARCH - AnIoOM 2028 4056 4327 4543 4771 5003 5259 S522  579a sonas 41314
? COomRM OIL - WUILKE OE MAIS " o
s CORN FLOUR LSED IN BREAD - FARINE DE MAIS UTILSE DANS LE PAIN " o
. SOVBEAN PROOUCTS - PROOUITS DE SOJA " o
10 SUWFLOWER OIL - MUILE OE TOURNE = o
11 TOTAL SALES INCOME: MILL - TOTAL REVEMU DE VENTES 1 ROULIN 9853 14780 18572 17401 18271 19184 20143 21151 22208 23316 158565
12 TOTAL INCOME - TOTAL REVENU 8053 14700 16572 17401 18271 19194 20143 21151 22208 23318 158568
EXPENSES - FRAIS
I RAU MATERIALS - MATIERLS PRENIERES
1 CORM <COOP PROGUCTIOND - MAIS <QUC PRODUCTIOND 3695 4079 34 4565 4734 $033 5205 5549  Se27 s118 49234
2 CORM CINMOUSE PRODUCTION> =~ MAT . yUTOPROOUCTIOGMD s 70 . a7 52 ”» 101 108 111 117 ’s6
3 SORGHUM & WMILLET <COOP> - SOk 4L ET MIL  <OUC) 190 749 206 oas 9 933 %60 1029 1080 1134 9536
< SOROMUM & MILLET CINWOUSE> - SORGHO ET NIL <AUTOPRODUCTION .7 ss P s1 s 7 70 74 s 82 €80
5 SOVSEAN <COOP> - $0Jm <OVC)> " °
s SOYBERN <INHOUSE> ~ SOJM <AUTGPRODUCTIOND " o
7 SUNFLOWER <COOP> - TOURNESOL <OWC> = °
° SUNFLOWER <IMHOUSED - TOURNESOL <AUTOPRODUCTION> - o
s uaTER - v . 19 20 21 22 23 24 26 2r 20 218
10 ELECTRICITY - CLECTRICITE 173 330 352 370 sne 40? 428 449 72 35 3870
11 FUEL - FUEL 3% o7 r2 e 73 o> 8e .2 2% 101 7e1
12 SUPPLIES - FOURNITURES 1991 2722 2903 3048 3201 3361 3§23 3705 3090 085 31824
13 PERSONNEL SALARIES - SALAIRES DU PERSONNEL 272 408 a3 %4 543 ss7 €57 723 79s o7s 5812
14 PERSONNEL HOUSING - LOGERENT DU PERSONNEL 24 3% 4G aaq a8 $3 58 6 70 77 513
1s OAS & AUTO RATNTENANCE - CARBURANT ET ENTRETIEN OE VEWICULE 16 24 2% 29 32 35 33 3 ar s1 342
1¢ RISCELLANEOUS - DIVERS, IRNPREVUS ® 12 13 15 16 19 13 21 23 26 171
17 ALLOWANCE: LOSS ON INVENTORY - INVENTAIRE : ALLOCATION POUR PERTE s8 a7 109 114 120 128 132 139 148 153 1196
1 DEPRECIATION - AMORTISSERENT 351 351 3s1 281 3% 351 351 422 22 422 arz>
19 SUB TOTAL - €OUS TOTAL 6370 9031 9630 10120 10636 11184 11761 12441 13085 13764 108024
w SALES ACTIVITY BEGINS, AMOUNT UNDETERMINED AT THIS TINE
COMMENCEMENT DES VENTES, MONTANT INDETERRINE
133 COOP FARA EXTENSION SERVICE: - SERVICE OE VULGARISATION GUC :
HYRRIO SEED PROOUCTION PROCUCTION DES SEMENCES HYBRIDES
1 PERSONNEL SALARIES -~ SALAIRES DU PERSONNEL 187 204 224 247 272 299 323 61 338 7 2987
2 PERSONNEL HOUSING ~ LOGEMENT DU PERSONNEL 33 3% 40 a4 <8 $3 58 6 70 7T s22
> OAS & AUTC MAINTENANCE ~ CARBURANT ET ENTRETIEN DE VERICULE 53 €0 P ™ a0 H 97 106 117 129 ecs
] AISCELLANEOUS - OIVERS, INPREVUS 11 12 13 15 16 19 19 21 23 2¢ 174
s SUB TOTAL - SOUS TOTAL 204 312 343 are 418 as? 502 553 soce 669 4521



307

REFERENCE
v COOP FARM EXTENSION SERVICE: ~ SERVICE DE VULGARISATION QUC 3
ORAIN PRODUCTION PRODUCTION DES ORAINS
1 PERSOMNEL SALARIES - SALAIRES DU PERSONNEL 309 33 370 407 447 432 541 595 655 r20 4871
2 PERSONNEL HOUSIMG -~ LOGEMENT DU PERSONNEL 44 48 £3 $8 b4 rOo 7 8Ss 94 103 696
3 OAS & AUTO BAINTENANCE - CARBURANT ET ENTRETIEN DE VEHICULE el b 106 116 128 141 155 170 187 206 1385
4 PILOT DEMONSTRATION PLOTS - PARCELLES PILOTES POUR OCEMONSTRATION 27 27 30 33 > <0 43 b £3 56 394
S SEASONAL FARR LABOR - MAIN O’OEUVRES SAISONNIER b1 3 >» a2 bod 51 % 61 [ 34 T4 a1 s52
L3 NISCELLANEOUS - DIVERS, IMPREVUS 11 11 12 13 13 16 1e 13 21 24 160
? SUB TOTAL - SOUS TOTAL $07 556 612 [ 301 740 14 [ 343 965 1082 1192 80ST
v FARM SUPPORT SEVICES <SOIL - SERVICES D€ SUPPORT AUX GUC <ANMLYSE
ANAL VSIS, TRACTOR REPAIR & OE SOL, REPARATION ET ENTRETIEM DES
MAINTENANCE, AGROMONISTSD TRACTEURS, AGRONONES)
1 PER. SALARIES -~ SALAIRES DU PERSONNEL 284 268 31r 348 383 22 %4 $10 861 [ 334 q17s
2 NMEL HOUSING = LOGEMENT OU PERSONNEL 11 12 13 1% 156 19 1% 21 23 26 174
3 GAS & AUTO MAINTENANCE - CARBURANT ET ENTRETIEN DE VEHICULE 2 22 24 27 29 32 % 4 ar 321
) MISCELLANIOUS - DIVERS, IMPREVUS 11 12 13 18 16 18 1% 21 23 26 174
s DEPRECIATION - ANORTISSENRENT 180 180 180 159 15% 130 130 102 112 112
L 3 SUB TOTAL ~ SOUS TOTAL <38 494 ST 58> 60« 13 [ 22 ] 94 762 =c2e $198
vI OVERHEAD EXPEINSES -~ FRAIS OENERAUX
1 PERSONNEL SALARIES - SALAIRES OU PERSOMNEL 386 «20 “62 $08 559 615 [ Jq 3 T44 i 00 soee
2 PERSONNEL & OFFICE HOUSINO - LOCEMENT DU PERSONNEL ET BUREAU ke 108 119 131 144 158 174 191 210 232 1866
3 AUDIT, TAX & OTHER PROF, FEES - COMN. AUX CONMPTES KT AUTRES HONORAIRES 74 74 [ 3} 90 °*% 100 119 131 144 153 1079
4 OFFICE UTILITIES - BURERU, TEL., TELEX, ELECTRICITE, ETC. 34 o4 2 102 112 123 13s 143 164 180 117%
TRAVEL - MISSIONS 33 36 <0 44 48 3 64 70 144 £$22
(3 OAS & AUTO NAINTENANCE - CRRPURANT ET ENTRETIEN OE VENICULE 11 12 13 15 16 18 19 21 23 26 174
? PUBLICITY & AOVERTISING - PUBLICITE 20 90 " 109 120 132 145 159 178 190 1312
.4 RISCELLANEQUS - OIVERS IRPREVUS 11 12 13 18 16 18 19 21 23 26 174
s INTEREST EXPENSE - INTERET BSANCAIRE 1073 $90 523 3SS 188 s3> 4> 32 21 11 2%89%
10 OEPRECIATION - MAORTISSEMENT 71 71 r1 r6 76 59 59 59 L 23 [ 33 72
11 SUB TOTAL - SOUS TOTAL 1631 1597 1513 144> 1377 1306 1448 1572 1715 1868 15750
12 TAX ON PROFITS - IMPOTS SUR LES BENEFICES -] -] o c o o o o o o o
13 SUS TOTAL - SOUS TOTAL = -] o o o -] +} -} o ] o
- - -
14 TOTAL EXPENSES - DEPENSES TOTRLES 9500 11980 12615 13177 1D774 14410 1527% 16244 17284 10321 142850

- -
15 NET INCORE <LOSS> BEFORE TAX - REVENU <PERTE> NETCTE> HT ~-641 2600 J9s57 4224 4437 4rT4 4869 4906 4954 4998 39337



IV - THE FLOUR MILL
B . PROFIT AND LOSS
SUPPORTING DOCUMENT

Sales & Income

I.1. Corn flour (type A)

Equivalent to the forecasted number of tons sold (see Appendix
IV) multiplied by the sales price (see Appendix III).

I.2. Corn flour (type B)

Same pattern as item I-1.

I.3. Corn grits

Same pattern as item I-1.

I.5. Sorghum and Millet flour

Same pattern as item I-1

I.6. Corn starch

Same pattern as item I-1

ixpenses

. Raw materials

IT1.1. Coop corn prod.

First year's figure of US Dollars 3,695,000 is for 24,633 tons.
This is equivalent to the portion of the 34,700 tons purchased
by the mill from the cooperative, and then processed. The rest
(10,000 tons) is capitalized as Inventory (source : Raw
Materials Cost Table see Appendix IX).

II.2. Corn in house production

Same as for the preceeding item.

/1)\



Raw Materials

II.3. Sorgaum and Millet Cooperative
- 190,000 = 1,400 T x sales prices (US dollars 136),

- The totality of raw materials purchased is processed.

I1.4. Sorgho and Millet in house

Same as for item II.Z.
II.9. Water
Equivalent to the cost of water per ton (see Appendix III)

multiplied by the total number of tons (Appendix IV), of
products for which processing costs are incurred.

II.10. Electricity

Same as for item II.9
II.11. Fuel

Same as for item II.9.
II.12. Supplies

Same as for item II.9.

IX1.13. Personnel salaries

(Source : Appendix I).

I1.14. Personnel housing

(Source : Appendix I).

I1.15. Gas and auto maintenance

(Source : Appendix I).

II.16. Miscellaneous

(Source : Appendix I)

A



II1.17. Allowance : Loss on Inventory

Equivalent to 1% of corn inventory plus 2% of sorghum & millet
purchases (source : loss inventory table document see
Appendix XI).

II.18. Depreciation
(See depreciation schedule) : Appendix VIII.

Hybrid Seed Production

II1I.1. Personnel salaries

(Source : Appendix V)

I11.2. Personnel housing

(Source Appendix V)

I1I.3. Gas and auto maintenance

(Source Appendix V).

III.4. Miscellaneous

(Sovrce : Appendix V).

Grain Production

Iv.l. Personnel salaries

(Source : Appendix V)

!

IV.2. Personnel housing

(Source : Appendix V)

IV.3. Gas and Auto Maintenance

(Source : Appendix V)



IV.4. Demonstration plots

(Source : Appendix V)

IV.5. Seasonal Farm Labor

(Source : Appendix V)

IV.6. Miscellaneous

(Source : Appendix V).

Farm support services

V.l. Personnel Salaries

(Source : Appendix V)

V.2. Personnel Housing

(Source : Appendix V).

V.3. Gas and Auto Maintenance

(Source : Appendix V).

V.4. Miscellaneous

(Source : Appendix V).

V.5. Depreciation
(Source : Appendix V).



Overhead expenses

VI.1.

VI.2.

VI.3.

VI.A4.

VI.S.

VI.6.

VI.7.

VI.8.

VI.9.

Personnel Salaries

(Source : Appendix V).

Personnel and Office Housing

(Source : Appendix V).

Audit, Tax and Other Professional Fees

(Source : Appendix V).

Office Utilities

(Source : Appendix V).

Travel
(Source : Appendix V).

Gas and Auto Maintenance

(Source : Appendix V).

Publicity and Advertising

(Source : Appendix V).

Miscellaneous

(Source : Appendix V).

Interest Expense

See loan amortization schedule : Appendix VII,.

VI.10. Depreciation

See depreciation schedule : Appendix VIII.



C.

CASH FLOW



REFERENCE
1
i
2
3
-
1 3
1z
1
2
3
-
3
L3
r
[ ]
k.
10
11
12
13
14
1s
IIr
1
2
3
-
s
L3
T
e
3
10
v
b
2
3
-
: 3
L]

CASH FLOM - TRESORERIE

s DOC US - 18 = 300 F CFR>
TOTAL TOoTAL
YCAR 1 vimR 2 YERR O vIAR 4 YEAR S YERR & vEAR 7 YERAR @ YEfRR 9 VYERE 10 VYR 1-30
SOURCE OF FUMDS - SOURCE D€ FOWNOS AN 1 AN 2 AN 3 L] - L] £ an [ AN ? R [ s s AN 10 AN 1-10
INVESTOR®S PAID IN CAPITAL -~ CAPITAUX UERSES PAR ACTIOMAAIRLS 3s00 3800
FIRANCING:NILL CNACH.BLDO.STOR. - FINANCEMENT ;ACULIN CAACH.PAT .STOCK. 3224 3224
CORSTRUCTION> CONSTRUCT‘O‘)
FPINARCINO: RILL WORXIMG CAPITAL - FIN. : FONOS D! ROULZNENT DU AOULIN 340 3409
sALES : PILL - VENTES : AOULI s 14780 16572 1740t 18270 19183 20143 211R0 22207 23318 181883
FESINOI RO CASH - CAlISSK w:nun ar22 S ¢ace 10894 rer 1701 21138 24788 3143
TOTAML SOURCE OF PURDS - TOTAL SOURCE DE FONDS 13132 19302 Fcirld 25809 9164 32960 37182 42280 4333 32483 329030
APPLICATION OF FIRDS - ENPLOTI D& FONDS
A. FLOUR NILLIMNG -~ MOULINM
= RACHINERIE 152¢ b >0 1084
BUILOING, § - BATIMENT, STOCKASK [ 184 192 3069
COMSTRUCTION COSTS - COUT DE COMSTRUCTION .19 190 *!™
R4 MATERIALS-COOP -~ AATIERES PREMICRES-NMAIS GUC $20% SALE 739 6025 [ 3224 664> (343 324 76490 *OTE tSate
amd MATERT -COOP SURRMIL - MATIERES PRENIERES-SORGNIL OVC 191 201 211 221 232 244 238 289 202 E 30 2402
CSSIMG COSTS, WATER - COUTS O TRANSFORMATION, EAU * 19 20 2 22 23 24 26 27 8 210
PROCESSING COSTS, ELECTR, - COUTS OF TRANSFORMATION, ELEICTRICITE 17y 330 352 3rzo e o’y 28 a3 “r2 -y ero
PROCESSING COSTS, L - COUTS OE TRANSFORMATION, FUEL S 6T 2 Te ry L] Lld *2 101 1
PROCESSING COSTS, SUPPLIES - COUTS DE TRANSFORNATION, POURNITURES 1381 2r°.2 2903 S048 3201 3361 3523 3708 3% 085 31824
PERSONMEL SA_ARIES - SALAIRES D& PERSONRELL 272 <) <43 a%4 L T} s97 [ 134 2> S [ 343 B012
PERSORNEL VENICLES = VENICULES OU PCRSOMNEL 28 3 36 40 133
PERSOWNEL HOUSINO - LOGEMENT OU PERSONMEL 24 36 -0 aa -9 3 se oa ro r? £13
OAS & AUTO PAINTENANCE - CARBURANT ET ENTRETIEM VEHICULES 16 24 26 29 2 35 39 > ar? s1 J42
AISCELLANEOUS - OIVERS, IMPREVUS L] 12 13 1s 16 18 19 21 23 26 171
$UB TOrm. - SOUS TOTAL 10872 1264 2024 1037> 10888 11464 12109 1342d 1339d 14149 115478
B. COOP FARM EXTENSION SERVICE:ORAIN - SERVICE OC ARISATION OVC
PROOUCTION
Cofm PROO. :IMHOUSE - PROQO. DE MAIS : MUTOPRODUCTION 101 9 101 10¢ 111 117 123 129 135 142 1158
soRanIL PROD.:INHOUSE - PROC. OE SORMMIL : AUTOPRODUCTION 71 59 s8 [ e [ 28 70 ra 7e w2 (-2}
PERSONNEL SALARIES - SALAIRES OU PERSOMNEL 308 336 3rc 07 “a™ a32 Sa3 59 6SS T20 48?1
PERSOMNEL HOUSIMNG - LOOERNENT DE PERSOMNEL an “9 E ] 50 (1] ?0 7 s Sa 103 696
PERSONNIL VEMICLES - VEHICULLS OU PERSONNEL 22 24 26 Jo 102
OGRS & AUTO RAINTENANLE - CRRBURAMT ET ENTRETIEN VEWICULES 8 "% 106 116 128 143 155 170 19~ 206 1396
PILOT FARM DEMONSTRATIOM PLOTS —~ EXPASITIONS AUX AORICULTEURS
PROOUCTION PILOTE 27 27 p-Te] 3> p13 “0 a3 a8 s3 58 395
SEASONML FARR LABOR - MAIN O*CEUVVRE POUR LES FERALS,
SAISONMIER 36 1] -2 “6 | 39 133 61 er T 81 552
MISCELLAREOUS - OIVERS IRMFREVUS 11 11 12 1 15 16 19 19 21 24 160
SUB TOTAL - SOUS TOTAL 701 To8 T2 64 916 993 1114 1197 1297 144t 10004
C. COD® FARM EXTENSION SERVICK: - SERVICE DE VUL -SATION QVC :
HYBRIO SEED PROODUCTLION - PROCUCTION DE SEMENCES WYBRIDES
’uSONN[L SALARIES - SALAIRES OU PERSONMNEL 187 204 224 247 Fid 299 329 3861 3% 437 2958
CRESOMREL UD!!.L(S -~ VEHICULES OL PERSONNEL 19 20 22 24 oa
F(.SM“L HOUST N = LOOERENT D€ PERSONNEL » S <0 a -8 £ 58 [ 3. T Y 223
0AS & AUTO MXNTKNMC‘ - CARBURANMT ET ENTRETIEN VEHICULES > &0 (13 1] 80 a8 b 1d 106 117 129 18 )
MISCELLAREOUS - DIVERS IAPREVUS 11 12 1 1S 16 10 19 21 23 26 174
sSUs TOrm. - SOUS TOTAL 302 nz2 dad 399 416 <50 325 552 809 [ 301 4508



REE®ENCE

v

vI

224

vIIz

D NCNAUN »

%
= OWBNEN AUNM

'™

TOTAL ToTAL
YEAR 1 VYEAR 2 VYEAR D YEAR 4 VEAR S VERR € YEAR T VERR 8 vVEIAR s v:nn 10 ¥R 1-10
SOURCE A% T AN 2 Ae 3 An a An s AN 6 T RN [] 10 AN 1-10
FARN SUPPORT SERVICES - SERVICES DE SUPPORT AUX QUC
CSQIL AMML.,TRACTOR REP.BAAIN., <AHAL. DU SO, REP. KT ENT. DES
AOZOMANISTS> TEASTEURS, AQRONG
LABORATORY [WIPHEN\' - CQUIPCAENT DU LHIORHYOIRC usa 145 14S
CSOIL ANALYSE CAMALYSE DU
PECHANI ZAT I ON T xlwoosz - RECAKISATIORN 1t auroﬁnooucnou cAn 1% 1%
PERSOMMEL - SALAIRKS D& PERSONMIL [33 264 288 317 340 38> 22 aga $10 561 €17 17
ERSONMNEL U(NICL[S = VEMICULES AL PURSONNEL c1 s> 58 a 0 245
ERSONREL HOUSI - LOGERNENT D PERSONNEL 34 11 12 13 18 16 1 19 21 23 26 174
ens a nuro mxnr:mcz - CARSURANT LT ENTRETIEWM UVEHICULES [33 22 24 26 29 31 34 sr 41 as -3 337
nIscoLL. ~ OIVERS, IMPREWS (39 11 12 13 1s 16 1e 19 21 23 EL 3 174
SUS TOTAL ~ SOUS TCTAL Toa 3% 369 aga ani 9 ¢0> (3 2] (1] e ) Sa40
OVERHEAR EXPINSES CINC. OENERAL OFFICE> - FRAIS OGENERAUX
<YV COrMPRIS DIRECTION GENERALED
PERSOMMNEL SALARICS - SALAIRE SOMNME L c1 b 4] <20 -%2 soe 559 18 (343 Paq .18 00 [ ]
PERSOMMEL VEMICLE! = VENICIALKS t‘ PERSOMNN (39 | 3 3] (13 1 249
PERSONNEL & OFFICE MOUSING - LOGENENT PUREAY DU c1 kel 100 119 13 144 158 174 191 210 32 1888
MDITING, TAX & OTHER - COmM. MAUX eoc’r:.s [ 44 NTIKS (31 Ta e [ 3§ *0 *» 108 119 131 144 159 1079
PROFESSIONAL FEXS RES
OFFICK UTILITIES = BERCAU TILEPHONK , TELEX,CLECT ., , EAY =29 34 [ ol 202 102 112 123 13% 149 164 190 1178
OFFICK SUPPLIES EQUIPRENT - FOURMNITURES DE m (24 L &d oS 34 103 113 124 137 151 188 182 1239
TRAVEL - MISSIOMS (=3 » > <0 a a8 | 3] 133 [ bad rr 22
OGRS & MUTD MAINTENANCE = CARBURANT ET ENTRETIEN VENICURES c1 11 12 13 18 16 18 19 21 2 26 174
ADVERTISING & PUS. - PUBLICITE 33 0 0 ”» 109 120 132 145 159 TS 193 1312
RISCELLANCOUS - DIVERS, INnFREVUS 34 11 12 13 15 16 18 19 21 23 26 174
SUS TOTAL. - SOUS TOTAL are 22 1013 1173 1226 1349 1548 1632 179s 20aS 135rs
FINARCING REPAYMENT - FINANCERENT | REMBOURSEMENT
IMTEREST AT 13X : RmILL - INTERET BANCAIRE A 13 X I RMOWIN uK-Cx 1074 (31 $22 386 189 162 43 a2 21 11 3100
PRINCIPRL REPAYRENT : AILL - REMBOURSEMENT DU PRINCIPAL : ROULIN ux-C2 241 128¢ 1286 120¢ 1286 103 82 ez w2 82 ers2
SUB TOTAL - SOUS TOTAL 1318 1976 1208 1642 1478 1203 128 114 103 3 3052
TAX OM PROFITS - IAPOTS SUR LES BEMEFICES
-] <] [-] o [-] -] ] c o
SUB TOTAL - SOUS TOTAL -] o o -] -] o o o -] <]
TOTAL APPLICATION OF FUNOS -~ TOTAL ERMPLOI OE FONOS 10 14915 15367 15963 16024 17501 1reas 19214 158968
ENMDING CASH SALANCE - SOLOE 33 10894 13797 17019 21138 24786 293145 33248 169122




CASH FLOW - TRESORERIE

<% 000 US - 1 8% & 300 F CFR>
FIRST 12 RMONTHS - PREMIERS 12 ROlS

REFERENCE
TOTAL
RONTH - WOlS vEAR 1
1 SOURCE OF FUNDS ~ SOURCE DE FONOS 1 2 b “ s 6 4 ° L 10 11 12 a1
1 INVESTOR®S PAID IR CAPITAL - CAPITAUX VERSES PAR ACTIONNAIRES 3800 9500
2 FINANCINOINILL CARCH.BLDG.STOR. - FIMANCEMENT ROULIN CNACH.BAT.STOCK.  240% 01 3224
CONSTRUCT I QMO COMSTRUCTI OND
3 FINANCING: MILL HORKING CAPITAL - FIN. : FONOS DE ROULEMENT DU MOUCIN 2609 %09
- SALES § MIL - VENTES 1 ROWIN sa3 3273 rrs Lid] T3 1103 1103 sess
s BEGINNING CASH - CAISLE <DEBUT> 3263 28«8 2216 2066 1048 $i& 2231 2727 3437 46T 5161
TOTAL SOURCE OF FUMDS - TOTAL SOURCE DE FOMOS S908 3203 3647 2216 2066 6106 3784 3010 sroo 4470 FIT0 62« 19192
PPPLICATION OF FUMDS -~ ERPLOT OE PONOS
11 A. FLOUR NILLIMO ~ MOULIN
1 NACKI MERY ~ PMACHINERIE 1529 1528
2 BUILDING, STORMOE -~ BATIRMENT, STOCKAGE (144 sre
3 COMSTRUCTION COSTS - COUT DE CONSTRUCTION .1 a1
a RAL NATERIALS-COOP CORN -~ MATILRES PREMIERES-NALS OVC $208 5208
s RAL MATERIALS-COCP SORAMIL - MATIECRES PRENIERCS-SORMAIL auc 191 11
3 PROCESSING COSTS, WATER -~ COUTS DI TRAFSFORAATION, 3
? PROCESSING COSTS,ELECTR. ~ COUTS DE TRANSFORMATION, :u:crncx TE 3 €0 113 17
[ PROCZSSINOG COSTS, FLEL - COUTS DE TRANSFORMATION, Fuf,_ 12 24
* PROCESSING COSTS, SUPPLILS - COUTS DE TRANSFGRMATION, FOURNITURES 1387 0 16 1301
10 PEXZONNEL SRLARIES -~ SALARIRES DE PTRSONNEL da Sa Sa 3a Sa S« 34 34 272
11 PERSOCNEL v:utcu:s -~ VEHICULFS DU PERSOMNEL 28 28
12 PERSONNEL HOUSIN ~ LOGEMENT DU PERSONNEL 3 3 3 3 s 3 3 E) 24
13 ORS & AUTO m:nr:nanc: - CARSURANT ET ENTRETIEMN WUEHMICULES 2 2 2 2 2 2 2 2 16
14 AISCELLAREOUS - DIVERS, IMPRELUS 1 1 1 1 1 [ 1 1 .
15 SUB TSTAL - SOUS TOTAL 2405 -] [JL] o €6  Sade 1403 123 0 <0 0 138 10872
112 B. COOF FARR EXTENSION SERUICE:ORAIN - SERVICE OF ULLORRISATION QUC :
PROOUCTICN PROOUCTICN DE GeATwS
1 CORN PROOD. IIRMOUSE ~ PROD. DE MAIS T AL"OPROOLCTIOM 101 102
= SOkenIL PROC.:IMHOUSE PROO. DE SORGnIL : *UTIPRODUTTION ?1 T
3 PERSINNEL. SELARIES -~ $ALAIRES DU PGRSOMnEL 28 28 28 29 28 2e 2e 29 20 e 2@ 308
- PIRIONMEL MOUSING - LOBERENT DC PERSCHNEL - - - - 4 - a - a - - aa
s PERSUNMEL UCHICLES - VEHICULES DU PERSOMMEL 22 22
[ RS & MUTO NAINTENSNCE - CARBUBANT ET ENTRETIEN VEHICULES 4 r T ? r L4 4 L] L} ] s 1
14 PILOT FARM DENCRSTRATLAM PLATS - EXFOSITIONS RUX AGRICULTEURY
PPODICTICN PILUTE 27 27
e SEASONAL FAR: : ABOR - MAIN O'CEUVRE +OUR LIS FERRES,
SAISONNIES 2 - - < a - “ - 2 3
L} AISCELLPNLOLS ~ DIVERS IAPREVUS 1 1 1 1 1 1 s 1 1 1 T 11
1c SUR TOTAL - SOUS TUTHAL -] sa 243 aa aq a4 a4 “a a5 4% a3 az 701
v C. COOP FREM EXTENSION SERVICE: - SERUICE OF VLLOARISATION OUC 1
MYBRIC SEZD PRODUCTICN ~ PRODUCTTCY DE SEMENZES Mv
1 PLRSOMNMEL 3M.ARTES - SALRIKSS OU PERLINNEL 1? 17 1r 1 184 a? T 17 17 1 ir ier
2 FERSONATL WEHICLES ~ UTHICULES Of PELSONNEL 19 19
3 P IRSONMNIL SuINO = LOOGKMENT OE PERSORNCL 3 3 ] b ) 3 3 3 ] 3 33
- CAS u AUTO TMIMTENANCE - CAREURANT ET ENTRETIEN VEHICULES 3 s 3 s H H s s s s s 3
s AZLITLLMIOUS - OIVERS IMPREUUS 1 1 1 1 B 1 1 1 1 1 11
. SU® TOTRL - $0US TOTAL [-] 42 2¢ 2¢ 26¢ 26 26 26 26 26



http:nPrN:EN7N.CE

AOMTH ~ ROIS YEAR 1
T SOURCE 1 2 3 - [ kd [ ] * 10 11 12 3
REFERENCE
v D. FARRM SUPPORT SERVICKS - SERVICES DE SUPPORT AUX OUC
CSOIL AmML . ,TRACTOR REP.GMAIN,, CANAL. DU $OL, REP. ET ENT. DES
AGROMONISTS) TRACTEURS, AQRONORED
1 LABCRATORY CO‘"'HII- ~ EQUIPERENT DU LABCRATOIRE USA 145 14%
CSOIL ANMALYS. CAMALYSE DU SOLD
2 MCNMXZRI’XW! IMWSE = RECIMISATION § AUTOPRODUCTION CAN 198 198
3 RSOMNMEL SALARIES - SAMLAIRES DE PERSONMEL c1 24 24 24 24 24 2« 24 24 24 2« 24 26a
“« PmL VEKICLES - VEAICULES O PERSOMIEL (3 s3I £ >
s PERSOMMEL HOU! = LOGERMENT O PCRSOMMEL =34 3 3 1 1 1 1 1 1 1 1 1 11
6 OAS & MUTO MIN\'!NNNCE -~ CARBURANT ET thlIfXEN VEHICULES cI 2 2 2 2 2 4 2 2 2 2 E3 2
T’ NISCELLANEOUS - DIVERS, IMPREVU (=4 % 1 13 1 1 t 1 1 1 3 1 11
L ] Sue TOTAL - 30US TOTAL o 6 26 29 28 28 28 28 28 o ] 20 20 To4
vr £. OVERHEAD EXPENSKS CIMC. GENERAL OFFICE) - FRALIS OENERAUX
<Y COrPR1S DIRECTION GENERALE>
1 PERSOMNIL SALARILS = SALAIRES Of PIRSONMNIL [-24 s 33 b 3 33 p-1 38 a5 33 >3 p-13 Je%
2 PERSIMREL VEKICLES - VEHICULES DE PE E.L (= $4 | 2}
3 PERSOMIEL @ OFFICE HOUSIMG - LOOERENT KT PERSONNEL [ 4 9 9 9 9 9 > ] 9 k| 9 9 kel
- AUDITING, TRX & QTHER - » AUX COMPTES t‘l’ AUTRES c1 Ta T4
PROFESSIOMM. FELS IRES
3 OFFICK UTILITIES - BUREAU TELEPHONE,TELEX,ELECT. ,EAU cl 3 3 3 3 3 3 3 3 3 T 3a
s OFFICE SUPPLIKS EQUIPPMENT - FPOURNITURES DL SUREAU ct s [
T TRAVEL - MISSIONS (39 3 3 3 3 3 3 3 3 3 3 3
e ORS & AUTO PARINTEMANCE = CARBURANT ET ENTRETIENM VEMICULES cI 1 1 1 1 1 1 3 1 1 1 11
k] ACVERTISING & PUD. - PUBLICITE cI S 10 10 12 12 20 21
to RISCELLAMNEDUS - DIVERS, IRPRIWVUS c: % 1 1 1 1 1 1 L 3 1 13 % 11
1t SUS TOTAL - SOuUS TOTAL ] 103 7 52 52 s? 62 2 sa ‘a r2 151 sTe
vII F. FINANCING REPAYRENT ~ FINANCERENT ! RENDOURSENENT
1 INMTEREST AT 13% : mILL - INTERET BANCRIRE A 13 X : FMQULIN Uk=-CI 21?7 [ 134 1074
2 PRINCIPAL REPAYRAENT : AILL = REMABOURSENENMT QU PRINCIFAL > PAOULIN Uk-CI 2a)
3 SuUBS TOTAL - SOUS TOTAL 217 -] Q -] Q Q [ ] o [ ] -] [ ] 1098 1318
vII: 0. TAX OR PROFITS - INPOTS SUR LES BENEFICES
o o o o o o o o o
1 SUB TOTAL - SOUS TOTAL -] Q -] -] -] -] -] -] Q
2 TOTAL APPLICATIOM QF FUNOS - TOTAL EMPLOI DE FONOS t0 150 18 $$91 1563 29> 203 202 209 1542 14470
3 ENDING CASH BALAMCE - SOLDE [54 2066 518 2231 2rar a7 4267 $161 <722 ar22




IV - THE FLOUR MILL
C. CASH FLOW
SUPPORTING DOCUMENT

As for the Cooperative cash flow
all the line statements are already explained
either in the P/L or in the balance sheet.

,\)\\
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FINANCIAL RATIOS



MILL -MOULIN

~KATIO CALCULATIONS

Frofitability

=ETURN ON YOTAL RSSEYS

RETURN DN NET HORTH

Leverage

DEBT TO TOTRL RSSETS

TIMES INTEREST ERRNED

Liquidity

* URRENT

IICK RATIO
tHca1d Test)

CALCUL DES RRATIOS

YEAR 1 YERR 2 YEAR 3 YERR 4 YERR S YEAR
S AN

AN 1 PN 2 AN 3 AN <4 AN

~7.22 18,97 23.9% 24.3% 24.62
-6.8% 28.8% 29.0% 28.5z2 22.74

-22.4% 49.57Z 41.2% 30.52%2 24.52

69.872 48.4x 29.3% 16.52 ?.3%

0.4 S.1 8.6 12.9 24.9

N/A rno current liahilities

N/R no current liabilities

6 YERR ? YERR ©
6 AN 7 AN -]

24.9%2 24.2% 23.22
20.<4% 1?7.3% 14.9%

20.82 1?7.5% 15.02

1.72 1.2 0.72
90.8 113.3 155.0

YERR 9 YERR 10
AN 9 AN 10

22.34 21.42
13.12 11.72

13.1% 11.72

0.42

[s]
234.8 473.5



MILL - IMNIERNAL KRTE OF RETURN

~

YEAR 1 YEAR 2 YEAR 3 YEAR 4 YERR S YERR 6 YEAR ? YERR B YEAR 9 YERAR 10 :-S
69.767% AN 1 AN 2 AN 3 AN 4 AN S AN 6 AN ? AN 9 AN 9 AN 10
INITIAL INVESTOR’S PALIO IN ZAPITAL %3, 300

REYT CASH FLOW CNET INCOME + DEPRECIATION) " -69 3372 529 4810 S063 S314 S409 5489 5553 5597

IRR = 69.7c 2



A.

CONSOLIDATED PROFIT AND LOSS STATEMENT



INTECGRATED HYBRIDO SEED, ORAIN PRODUCTION AND PROCESSING CORPLEX

PROJECTEDO PROFIT & LOSS STATEMENT - CORPTE D’EXPLOITATION PREVISIONNEL

¢$ 000 US =~ $ 1 US = 300 F CFRO
1987-1997

REFERENCE -~
Ny
————————— TOTAL
YEAR 1 YEAR 2 YEAR 3 YERR 4 YEAR § YEAR & YEAR 7 YEAR @ YEAR 9 YEAR 10 YR 1-10
SALES & INCOME - VENTES ET REVCNUS AN 1 AN 2 AN 3 AN 4 AN S AN ¢ AN T AN 8 AN 9 AN 10 AN 1-10
I niLL - MOULIN
1 CORN FLOUR <CTYPE A> - FRARINE DE RMAlS <TYPE RS 2014 4067 4338 4855 4783 $022 $273 $83?7 $013 6104 42201
2 CORN FLOUR <TYPE B> - FARINE OE NAIS <TYPE B s17 978 1027 1078 1132 1109 1249 1311 1376 8960
3 CORN GRITS - GRUAUX € MAIS UTILISES DANS BOISSONS 700 1400 1493 1568 1646 1728 1818 1905 2001 2101 14286
o CORN <ANIMAL FEED> - MAIS CALIMENT DE BETAILD 2500 1889 2822 236> 3111 3267 3430 402 3782 3971 27368
S SORGHUM & RMJILLET FLOUR - FARINE OE SORGHO ET DE NIL 817 2451 2614 2745 2882 3026 31?77 3336 3503 3678 24581
L3 CORN STARCH - ANIDONM 2028 20356 4327 54> 4771 2009 £259 s822 S799 60893 41314
? CORN OIL - WUILE DE NALIS - [+
8 CORM FLOUR USED IN BREAD - FARINE OE MAIS UTILSE DANS LE PAIN el o
s SOYREAN PROOU - PRODUITS DK SOJR " o
10 SUMFLOMER OIL - HUILE DE TOURNESOL - o
11 TOTAL SALES INCORE: MILL - TOTAL REVENU DE VENTES & NOULIN €853 14780 16572 17401 18271 19184 20143 21151 22208 23318 1505608
I COOPERATIVES - OROUPEMENT A VOCATION COOPERATIVE <OUVC>
1 CORN ORAIN - GRAINS DE NALIS 205 4836 s121 sS3?7T S646 5328 622S 6536 66863 7206 $17%6
2 SOROHUM & MILLET ORRARIN - ORAINS DE SOROHO ET DE MIL 191 749 806 846 889 933 980 1029 1080 1134 rsS02
3 CORN SEEDS - SEMEMCES OE nAIS 237 <09 817 163§ 1799 1978 2176 2394 2633 11445
4 SORQHUM & NMILLET SEEOS - SERMENCES OE SORCHO ET nIL a2 64 108 113 124 135 146 160 729
s SOYBEAN SEEDS - SERMENCES DE SOJA " o
[ 3 SUNFLOMER SEEOS -~ SEMENCES DE TOURNESOL - o
T TOTAL SALES INCOME: COOPS - TOTAL REVENU OE VENTES : GUC 5396 s$882 6378 7104 82TsS ared 9307 876 10483 11133 12174
I11 OTHER INCOME: COOPS - AUTRE REVENU : GUC
1 COOFP MECHANIZATION RENTALS - MECANISATION : GUC TRAVAUX A FACONMN 1096 1151 1208 1269 1332 1399 1469 1542 1619 1700 120085
2 TOTAL OTHER INCOME - TOTAL REVENU AUTRE N 1096 1151 1208 1269 1332 1399 1469 1542 1619 1700 12088

3 TOTAL INCOME - TOTRL REVENU 1S351 21813 24158 257?74 27877 29356 DJ091d 32568 34310 36152 182828
EXPENSES - FRAIS

v niee - HOUL!N

RAM NATERIALS - HHFIERES PRENIERES

1 CORN <ccoOoP PRODUCT‘I aAN> - MAIS <OVC PRODUCTIOND> 369S <079 4348 4565 4794 S$033 5265 5549 5627 6118 43234
2 CORN CINHOUSE PROOUCTIOND - MALS CAUTOPRODUCTIOND> 8s T8 [:3- a? 92 6 101 106 111 117 956
3 SORGHUR & NILLET <COOP> - SORGHO ET MIL <OVCD 150 T4 806 846 8989 933 980 1029 10680 1154 8636

4 SORGHUM & MILLET CINHOUSE> - SORGHO ET MIL <AUTOPRODUCTION> 67 S9 S8 61 64 6?7 TO T4 re 82 680

s SOYBEAN <COQP> - SQJA <OVC> ol o

L3 SOYBEAN CINHOUSE> - SOJA <AUTOPRODUCTIOND - [}

? SUNFLOWER <COOP> - TOURNESOL <QVC> L] o

L SUNFLOWER <INMOUSED - TOURNESOL <AUTOPRODUCTIOMN> L] o

9 CORN PRODUCTION COSTS: CODP - COUT DE PRODUCTION OU RMAIS ¢ OUC 406> «104 4293 4507 ar>d2 4969 5217 S478 sS752 6040 49456
10 SOR.&MIL. PROD. COSTS: COJP - COUT DE PROD. SOROHO ET MIL : OVC 166 651 700 738 T2 610 51 893 938 L 1:13 7801
11 HATER - EAU L4 19 20 21 22 23 24 26 2? 28 219
12 ELECTRICITY - ELECTRICITE 179 330 352 370 369 407 429 <49 ar2 495 3870
13 FugL - FUEL 36 (-34 76 3 83 a8 €02 % 101 71
14 SUPPLIES - FOURNITURES 1391 2722 2903 3048 3201 3361 3529 370S 36390 4068 31024
1S PERSONMEL SALARIES - SALAIRES DU PERSONNEL 2?72 408 443 434 s43 59?7 657 723 TS B87S 5912
16 PERSONNEL HOUSING - LOSEMENT OU PERSONNEL 24 36 40 44 48 53 S0 64 T0 id4 13
1?7 OAS & RUTC MAINTENANCE - CAKBURANT ET ENTRETIEN OE VENHICULE 16 24 26 29 32 3S 39 43 a7 S1 342
19 MISCELLANREQUS - DIVERS, IMPREVUS ] 12 12 15 16 19 19 21 23 26 171
19 ALLOMANCE: LLOSS ON INVENTORY = INVENTAIRE : ALLOCATION POUR PERTE S8 9? 109 114 120 126 132 139 146 153 1196
20 DEPRECIATION - AMORTISSENENT 351 351 381 351 351 351 351 422 422 422 arad
21 suB TOTAL - SOUS TOTAL 10999 13766 14623 15362 16142 16963 17829 18913 19775 20789 164982

1



-

rorac N
Py

YEAR 1 YEAR 2 YERAR 3 YEAR 4 YEAR S YEAR © VER! ? VERR -] VERR 5 vYEAR 10 YR 1-10

AN 1 RN 2 AN 3 AN 4 AN S AN [ -] 9 AN 10 AN 1-10
= SALES ACTIVITY BEOINS, RMOUNT UNOETERNINED AT THIS TIME
CORMMENCEMENT DES VENTES, MONTANT INDETERPINE
v COOP FARN EXTENS!ON SERVICE: - SEQU!CE DE UULOﬂRlSRTION guc
HVBRID SEED PROOUCTIJN PRODUCT!ON OES SEHENCES HYBRIDES
1 COSTS : SEED PRODUCTION - COUTS 1 PROOUCTION OE SENENCES 3 166 332 64 1328 1461 1607 1768 1944 2139 11491
2 SEED COMOITIONING COSTS -~ COUT DE CONOITIONNEHENT DE SERENCES [ 12 24 0 106 116 128 141 1885 ad1
3 PERSONNEL SALARIES - SALAIRES DU PERSOMNEL 187 204 224 247 272 299 329 361 3% 437 2957
< PERSONNEL HOUSINO ~ LOGERENT DU PERSONNEL 33 36 aq 9 S3 50 4 TO T s22
-4 TRAININO - FORMATION 48 -8 €3 50 64 70 r? es 94 103 1913
(3 GAS & RUTO NAINTENANCE - CARBURANT ET ENTRETIEN DE VEHICULE S3 60 66 T3 -3 g9 k14 106 11?7 129 1368
T SEASONAL FRRM LABOR - RmRIM D°OEUVRE SAISONNIER 20 24 26 29 32 3s 39 a3 ar S1 1214
8 MISCELLANEDUS - DIVERS, INMPREVUS 11 12 15 16 1 13 21 23 26 174
k] CEPRECIATION - AMORTISSEMENT 48 &1 (14 140 244 202 202 196 183 157 1520
10 SUB TOTAL -~ S0US TOTAL 499 2> 865 1317 2179 2331 2543 2772 3016 d3274 19409
vI COOP FARM EXTENSION SERVICE: -~ SERVICE DE VULOARISATION aQue 3
ORAIN PROOUCTION PRODUCTION DES ORAINS
1 TRAINING - FORMATION e s
2 PERSONNEL SALARIES - SALAIRES QU PERSONNEL 308 336 3?0 4a97? aa? 492 541 S95 655 720 4871
3 PERSONNEL HOUSINO - LOGEMENT OU PERSONNEL a4 46 $3 S8 [T 70 144 es 94 103 9%
< GAS & AUTO MAINTENANCE - CARBURANT ET ENTRETIEN DE VEHICULE o1 %6 106 116 128 141 155 170 18?7 206 88
s PILOT DEMONSTRATIONM PLOTS -~ PARCELLES PILOTES POUR DEMONSTRATION 2?7 27 30 33 36 40 43 -9 s3 S8 394
] INTEREST EXPENSE: COOPS - INTERET BANCAIRE : 0OUC 846 596 sS03 440 ar? J14 7S? 644 S$30 417 5424
T SEASONAL FARM LABOR -~ MAIN D’OEUVRES SAISONNIER -1 38 42 46 $1 56 61 1 14 T4 a1 SS2
-] MISCELLANEOUS - DIVERS, INMPREVUS 11 11 12 13 1s 1é 10 19 21 24 160
9 DEPRECIATION - AMORTISSEMENT 71 1008 1055 1108 1163 1221 1282 1419 1490 1481 121385
10 SuUB TOTAL - SOUS TOTAL 2399 2157 2170 2221 2290 2349 2934 3048 3103 3080 25751
Vit FARM SUPPORT >EUICES <SOIL - SERUICES DE SUPPORT AUX Quc <RNﬂLVSE
RNRLVS!S, fRﬁCTOR REPRAIR & DE SOL. REPARATION ET ENTRETIEN BES
HR!NTENRNCE, RORONOHISYS) TRﬂCfEURS, ﬂORONOHES)
1 PERSONNEL SRLRPIES - SALAIRES DU PERSONNEL 264 280 317 S48 383 <22 “64 S1n 561 617 417S
2 PERSONNEL HOUSINO - LOGEMENT DU PERSJINNEL 11 12 13 15 16 18 19 21 23 26 1T 4
S OARS & RUTO NRINTENANCE - CARBURANT ET ENTRETIEN DE VEHICULE 2 22 24 27 29 o s 39 43 a7 321
L MISCELLANEOUS - OIVERS, IMPREUVUS 11 12 13 15 16 1€ 19 21 -] 26 174
s DEPRECIATION - AMORTISSENENT 150 150 150 159 159 130 130 102 112 112 1354
6 SUB TOTRL - SOUS TOTAL 458 484 s17 563 604 €19 €68 [3-L] 76D a2 6198
UIII QUERHERD EXPENSES - FRALIS OENERﬂU!
1 PERSONNEL SALRRIES - SALAIRES OU PERSONNEL 385 420 462 500 S59 61S 676 744 218 900 6323
2 PERSONNE'. & OFFICE HOUSING - LOOEMENT DU PERSONNEL ET BUREAU 99 108 119 131 144 158 174 191 210 232 1566
3 AUOIT, TAX & OTHER PROF. FEES - CONNM. AUX COMPTES ET ARUTRES HONORAIRES T4 Ta 81 S0 98 108 119 131 144 159 1079
< OFFICE UTILITIES - BUREAU, TEL., TELEX, ELECTRICITE, ETC. 4 84 92 102 112 123 135 149 164 180 1175
S TRAVEL - MISSIONS 33 J6 40 “q 48 (> 58 64 70 ?? S22
6 ORS & AUTO RAINTENANCE - CARBURANT ET ENTRET-EN DE VENHICULE 11 12 13 1S 16 ] 19 21 2d 26 174
? PUBLICITY & ADVERTISING - PUBLICITE 90 90 99 109 120 132 145 1S9 17S 193 1312
8 MISCELLANEOUS - DIVERS IMPREVUS 1 13 15 16 19 19 21 23 26 174
9 INTEREST EXPENSE — INTERET BANCAIRE 107> 690 523 3SS 160 <3 43 32 21 11 2963
10 OEPRECIATION - AMORTISSEMENT T T1 T 76 76 59 59 s9 65 [ 33 672
11 SUB TOTAL - SOUS TOTAL 1881 1597 1S14 1443 1377 1336 1448 1572 1715 1068 15750
12 TAX ON PROFITS - IMPOTS SUR LES BENEFICES o o o o o o ] o o o o
13 SUS TOTAL - SOUS TOTAL o o o ] o o o [s] o o o
eeEmeE SasENE TSAGER NSESUA ASEGEE RESGSE SAACEE AANCEN SEESEE BRASEEES ERASSTES
14 TOTAL EXPENSES ~ TOTAL OEPENSES 16126 18647 19689 21140 22763 23599 2505> 26090 20865) 30070 232687
ANemNEE AaGaES EEsEEN GEEASE RMSUMES PEGEeE RESSAG ASSETG ASSCRw ooeeass swasssan
15 NET INCORE <LOSS> BEFORE TAX - REVENU CPERTE> NETCTED HT -?7S 3166 4463 463> 5094 1343 :] S066 S670 SeST 6082 45620




B.

FINANCIAL RATIOS



INTEGRATED HYBRID SEED, GRAIN PRODUCTION AND PROCESSING COMPLER

INTERNAL RATE OF RETURN

INITIAL INVESTOR®S PRID IN CARPITAL % 5,991
CEQUIVALENT TO $ 3,300 FOR THE MILL PLUS $ 2,421 FOR THE COOPS)

NET CASH FLOW C(NET INCOME + DEPRECIATION)

YEAR | YERR 2 YERR 3 YERR 4 YEAR S YEAR 6 YEAR 7 YEAR 8 YEAR 9 YERR 10
AN 1 AN 2 AN 3 AN 4 AN S AN 6 AN ? AN 8 AN 9 AN to
216 4804 6183 6467 7007 7r2l 7890 7868 7929 8319

,\\0\’












APPENDIX IV
MILL - MOULIN
SALES TARGETS ~ PREVISIONS DE VENTE
ESTIMATED DEMAND - MILL PRODUCTION - MARKET Z - CAPA
ESTIMATION - PRODUCTION DU MOULIN - Z DE MARCHE - I DE CAPACITE
SALES PRICE - PRIX DE VENTE

1987 - 1997
YEAR - AN 1
MILL MARKET
EST. MOULIN MARCHE
PRODUCT MIX - PRODUITS FINIS DEMAND- (T) PRODUCT, (T) Z
. (X 1 000)

A. Corn Flour (local mkt) - Farine de maig (marché local) 388 (a) 8 040 2.1
B. Corn Flour (Imp. mkt) -~ Farine de mais (marché d'imp.) 3.2 (b) 0 0
C. Corn Grits - Gruaux de mais 6 (c) 2 000 33.3
D. Corn Starch ~ Amidon 5 (d) 250 750.0
E. Corn Animal Feed ~ Mais pour 1'Alimentation du Bétail 41 (e) 15 000 36.6
F. Sorg/Mil. Flour - Farine de Sorg/Mil. 54 (f) 1 960 3.6

~.27 250
Mill Production vs. total capacity 40.8 %

Production Moulin vs. capacité totale
(excluding Animal feed - 41'exclusion des aliments de bétail)

(a) SOURCE : Ministery of Rural Development, Food Crop Dept. Market survey
Ministére du Développement Rural, Cultures Vivriére, Etude du marché

(b) SOURCE : Ministery of Commerce, Import Statistics, Market survey
Ministére du Commerce, Statistiques d'importations, Etude du marché

(c) SGURCE : Solibra, Ivoirian Beer brewery
Ministery of Commerce, Imports statistics
Solibra, Brasserie ivoirienne
Ministére du Commerce, statistiques d'importations

(d) SOURCE : SIMOPA and SEWARD, Ivoirian manufacturers
Market survey

SIMOPA et SEWARD, fabricants ivoiriens:
Etude du marché



PRODUCT MIX
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(e) SOURCE :

(f) SOURCE :

Corn Flour (local mkt)
Corn Flour (Imp. mkt

Corn Grits
. Corn Starch - Amidon
. Corn Animal Feed
Sorg/Mil. Flour

APPENDIX IV

MILL - MOULIN
SALES TARGETS - PREVISIONS DE VENTE

ESTIMATED DEMAND - MILL PRODUCTION ~ MARKET X - CAPACITY Z

ESTIMATION - PRODUCTION DU MOULIN - Z DE MARCHE -

X DE CAPACITE

SALES PRICE - PRIX DE VENTE

1987 - 1997

PRODUITS FINIS

Farine de mais (marché local)
Farine de mais’ (marché d'imp.)
: Gruaux de mais

- Mais pour 1'Alimentation du Bétail
- Farine de Sorg/Mil.

SIPRA,BEY, DOMAK, FACI-IVOIRIAN FEED CO.
Ministery of Animal Production

United States Dept. of Agriculture, Foreign Agri. Serv.
SIPRA, DOMAK, BEY, FACI-Producteurs ivoiriens d'aliments de bétail

Ministére de la Production Animale

EST.
DEMAND (T)

403
3.3
6.3

55
42
59

Ministére Américain de 1'Agriculture, Service Agricole Etranger

Ministery of Rural Development, Food Crop Dept.
Market survey .

Ministére du Développement Rural, Cultures Vivriéres

Etude du marché

YEAR-AN 2

MILL
MOULIN
PRODUCT. (T)

11 620
500
4 000
500
11 336
5 880

93 836
75 2

MARKET
MARCHE

2.9
15.1
63.5
90.9
27.9
10.0
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APPENDIX IV

MILL - MOULIN
SALES TARGETS - PREVISIONS DE VENTE
ESTIMATED DEMAND - MILL PRODUCTION — MARKET % — CAPACITY %
ESTIMATION - PRODUCTION DU MOULIN - % DE MARCHE - Z DE CAPACITE
SALES PRICE - PRIX DE V

1987 - 1997
YEAR-AN 3
MILL
EST. MOULIN
PRODUCT MIX - PRODUITS FINIS DEMAND PRODUCT.
Corn Flour (local mkt) ~ Farine de nais (marché local) 419 12 395
Corn Flour (Imp. mkt) - Farine de mais (marché d'imp.) 3.4 533
Corn Grits ~ Gruaux de mais 6.6 4 267
Corn Starch - Amidon 61 533
Corn Animal Feed - Mais pour 1'Alimentation du Bétail 43 16 930
Sorg/Mil. Flour - Farine de Sorg/Mil. 65 6 272
40 930
80 %
YEAR-AN 4
MILL
: EST. MOULIN
PRODUCT MIX - PRODUITS FiNIS DEMAND (T) PRODUCT. (T)
. Corn Flour (iocal mkt) - Farine de naia (marché local) 434 13 015
. Corn Flour (Imp. mkt) - Farine de mais (marché d'imp.) 3.5 560".
. Corn Grits - Grusux de mais 6.9 4 480
. Corn Starch - Aaidon 67 560
. Corn Animal Feed ~ Mais pour 1'Alimentation du Bétail 44 17 770
. Sorg/Mil. Flour - Farine de Sorg/Mil. 71 6 586
42 977

84 2
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APPENDIX IV

MILL - MOULIN

SALES TARGETS — PREVISIONS DE VENTE

'ESTIMATED DEMAND - MILL PRODUCTION -~ MARKET X - CAPACITY 2

ESTIMATION ~ PRODUCTION DU MOULIN - Z DE MARCHE - X DE CAPACITE

SALES PRICE - PRIX DE VENTE

1987 = 1997
YEAR-AN 5
MILL
EST. MOULIN
PRODUCT MIX - PRODUITS FINIS DEMAND (T) PRODUCT. (T)
. Corn Flour (local mkt) - Farine de mais (marché local) 450 13 665
. Corn Flour (Imp. mkt) - Farine de mais (marché d'imp.) 3.6 588
. Corn Grits - Gruaux de mais 7.0 4 704
. Corn Starch - Amidon 74 588
. Corn Animal Feed ~ Mais pour 1l'Alimentation du Bétail 45 18 665
Sorg/Mil. Flour - Farine de Sorg/Mil. 78 6 915
45 065
88 2
YEAR-AN 6
EST ey
. MOUL
PRODUCT MIX - PRODUITS FINIS DEMAND (T) PRODégT (T)
Corn Flour (local mkt) - Farine de mais (marché local) 467 14 349
Corn Flour (Imp. mkt) - Parine de mais (marché d'imp.) 3.7 617
Corn Grits - Gruaux de mais 7.3 4 940
Corn Starch - Amidon 81 617
Corn Animal Feed — Mais pour 1'Alimentation du Bétail 45 19 598
Sorg/Mil. Flour ~ Farine de Sorg/Mil. 86 17 261
47 381

92.6 2

MARKET
MARCHE
Z
3
16.3
67.2
79.5
41.5
8.9

MARKET
MARCHE

16.7
67.7
76.2
42.6

8.4
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PRODUCT MIX

Corn Flour (local mkt)
Corn Flour (Imp. mkt)
. Corn Grits

Corn Starch

. Corn Animal Feed
Sorg/Mil. Flour

Mmoo O w>

PRODUCT MIX

Corn Flour (local mkt)
Corn Flour (Imp. mkt)
Corn Grits

Corn Starch

Corn Animal Feed
Sorg/Mil. Flour

Mmoo Ow >

ESTIMATED DEMAND - MILL PRODUCTION -~ MARKET Z - CAPACITY X
ESTIMATION - PRODUCTION DU MOULIN - X DE MARCHE - % DE CAPACITE

APPENDIX 1V

MILL - MOULIN
SALES TARGETS - PREVISIONS DE VENTE

PRODUITS

SALES PRICE - PRIX DE VENTE

1987 - 1997

FINIS

Farine de
Farine de
Gruaux de
Amidon

Mais pour
Farine de

»~’s (marché local)
mais (marché d'imp.)
mais

1'Alimentation du Bétail
Sorg/Mil.

PRODUITS

Farine de
Farine de
Gruaux de
Amidon

Mais pour
Farine de

FINIS

mais (marché locai)
mais (marché d'imp.)
mais

1'Alimentation du Bétail
Sorg/Mil.

EST.
DEMAND (T)

484
3.8
7.6

89
47
95

YEAR-AN 7

MILL
ULIN

PRODUCT. (T)

15 066
648

5 187
648
20 578
7 624

49 750
97.2 X

YEAR-AN 8
MILL

Wb,

15 820
681
5 446
681
21 607
8 005

52 237
88.4 2
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PRODUCT MIX

. Corn

Flour (local mkt)
. Corn Flour (Imp. mkt)
. Corn
. Corn
. Corn
. Sorg/Mil. Flour

Grits
Starch
Animal Feed

PRODUCT MIX

Corn
Corn

. Corn
. Corn
. Corn

Flour (local mkt)
Flour (Imp. mkt)

Grits
Starch
Animal Feed

Sorg/Mil. Flour

APPENDIX 1V

MILL - MOULIN

SALES TARGETS - PREVISIONS DE VENTE
ESTIMATED DEMAND - MILL PRODUCTION - MA

ESTIMATION - PRODUCTION DU MOULIN - X DE

ARKET X - CAPACITY X

SALES PRICE - PRIX DE VENTE

1987 - 1997

- PRODUITS FINIS

- Farine de mais (marché local)

- Farine de mais (marché d'imp.)

- Grusux de mais

= Amidon

- Mais pour 1'Alimentation du Bétail
~ Farine‘de Sorg/Mil.

PRODUITS FINiS

Farine de mais (marché local)
Farine de mais (marché d'imp.)
Gruaux de mais

Amidon

- Mais pour 1'Alimentation du Bétail
- Farine de Sorg/Mil.

EST.
DEMAND (T)

MARCHE ~ Z DE CAPACITE

YEAR-AN 9
MILL

MOULIN
PRODUCT. (T)

16 610
‘ 715
5 718
715

22 687
8 405

54 849
93.2 %

YEAR-AN 10
MILL

MOULIN
PRODUCT. (T)

MARKET
MARCHE

ot

& OO —
NOOUVMONW
SLWONON

MARKET
MARCHE

-
& o [

NNNOODOW
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APPENDIX V

FARM EXTENSION AND SUPPORT SERVICES COST

SRAIN CRI0CTIIN - SRIILITE

e

SALAFIES

VEHICLES

HOUSING

BAS & AUTD MAINTENANCE
DEMONSTRATION PLOTS
FARN LABOR
NISCELLANEQUS

HYBRID SEED PRODUCTION -

- SALAIRES 38 52400
< VEMICLLES 2 8000
- LOGEMENT “" 13200
- CARBURANT ET SKTRETIEN DES VEM. 81 24300
- EIPOSITIONS AUX 6VC 27 810¢
- MAIN D OEUVAE 3% 10800
-~ DIVERS It 3300

PHODUCTION DES SEMENCES RYBRIDES

SALARIES
VEHICLES
HOLS:NE
525 4 a0 4AINTENANCE

¥ISCELLANESLS

- SALAIRES 187 56100
~ VEHICULES 18 S40¢
- LOBENEXT : A 230¢
- CARBURANT ET ENTKETIEN DES VER. ot 1580
- DIVERS b 23

SUPPCKT SERVICES - SERvIZES 2°APF.I

LAB EQUITNENT - EQUIPENENT D LAEORATOIRE HE 43300
SALARIEE = SALAIKEE 264 19200
VERILLES - VERICLLES 83 15900
HCJS:XE - LOGENENT 11 3300
645 & AUTO MAIRTEMANCE - CARBURANT ET ENTRETIEN DES VEH. 2 5600
BISCELLANECUS - DIVERS 11 3300
SuB TOTAL - SOUS TOTAL 139 101100

OVERNEAD - FRAIS GEMERAUY
SALARIES - SALAIRES 383 115500
VEHIOLES - VERICULES H 1200
NOUSIIG & OFFICE RENT - LOGEMENT EV LOCATION DU BUREAU " 29700
TAL AUDITING, OTHER PROF. FEES - COMM. AUY CONPTES, AUTRES HOXOR. " 2200
OFFICE UTILITIES - UTILITES DE BUREAL u 10200
JFFICE SUPPLIES & EQUIPKENT - FCUBNITURES, EQUIPEMENT DE BUREAU ] 2500
TRAVEL - AIssIs RAS 9300
645 & AUTO MAINTENAKCE - CARBURANT ET EXTRETIEN DES VEM. 1 3300
ADVERTISING & PUBLICITY - AURICITE %0 21000
NILL FINANCING FEE - FRAIS DE FINANCERENT m 45100
BISCELLANEOUS - DIVERS 11 3300
SUB TOTAL - SOUS TOTAL 1093 321900
TOTAL EXT, & SLP, SERVICES - TOTAL SERV. DE VUL. ET APPUI AUX BYC 230 129000



APPENDIX VI

CCOP _ LOAX AMCRTIIATION SCHEJULES

EQUIFKENT FINANCING (LOAN & 1}

PRINCIPAL
INTERESY RATE ---» 8,50 YEAR AACUNT  PACNENT BALANCE INTEREST
! 7394 1394 828
? 1394 19 6633 36b
3 6653 9 3914 303
4 3916 I8 un W
3 3n 1A 4438 mn
4 438 39 3699 I
7 W% 138 2960 ret]
8 2960 1A 21 189
9 221 39 1482 124
10 1482 139 743 8
il 3 43 9 0
TOTAL I 2830
FINANCING OF WORKING CAPITAL
PRINCIPAL
YEAR AMOUNT  PAYMENT BALANCE INTEREST
1 4781 529 2 218 =====)
2 ™ 232 0 30
C00PS - SUMMARY
PRINCIPAL

YEAR  INTEREST REPAYMENT BALAMCE

i 846 852 13%

2 L) m (/L]

3 0 m t1 )

] L1 ™ an

3 m ™ “an

é 11 ™ 3un

? ™ ™ 03

| ] 1 [t M ]

) 330 1 (741

1 LY 1 4103

EQUIFRENT FINANCING (LOAN ¢ 21

PRINCIPAL

YEAR  AMOUNT  PAYMENT BALANCE [INTERES!
7 5945 3943 303

] 3945 3% 3350 455

! 3330 3% 4735 404

10 4755 3% 410 354

1 4180 bip] 3565 303
T0TAL 2389 2021

This figure is cosputed in two steps :

1) $ 4529 at 8.3 T divided by 12 aonths
and then sultiplied by & which
gives § 19

2) § 232 (Short Tera Loan) at 13 I divided
by 12 eonths and then saltiplied by 10
which qives § 23

3} The results obt2ined in step | and 2
are added



APPENDIX VII

SERVICING  TOTAL
INTEREST AT FEE AT PAYRENT

YEAR PRINCIPAL PAYMENT BALANCE 13,001 9.001
| 2405 2y 2164 281 214 498
2 2164 182 1682 219 219
3 1682 482 1200 134 134
4 1200 482 118 93 9
3 ne 482 23 b 3
) 236 Al 0 0 0
TOTRL 2005 798

FINANCING Of NILL CONSTRUCTION

INTEREST AT
YEAR PRINCIPAL PAYMENT DALANCE 13.001

1 a1y 0 819 106
2 819 62 i %
3 1Al 82 433 8
¢ 655 02 b Iz
H] TR 62 491 o
é 9 62 409 33
1 409 02 7 4
B 21 82 245 32
9 45 62 183 U
10 163 82 81 1
1 81 8l 0 0
TR 819 383
FINANCING OF NILL NORKING CAPITAL
INTEREST A1
VEAR PRINCIPAL PAYMENT BALAWCE 13.001
1 ot ¢ W W
2 3609  m n
] 2887 m A8 a1
L] i) a 1y 18
3 143 L] m “
] n 74} ‘ 0
TOTAL 3500 1407
HILL - TOTAL INTEREST PAVMENTS
YEAR  ANOUMT YEAR  AMOUNT
1 1073 b 33
[ 6%0 7 L
3 23 8 32
] 355 ? 3l
3 168 10 1



APPENDIX VIII

DESCECIATION CHARGES

miil
Estisated Degrecration YEAR 8 Depreciation

Iteo Cast Life iv) ¢or years J - 1 COST  for years 8 - 10
NACHINERY 152 10 153 136 n
BUILDING am 10 B8 192 19
CONSTRUCTION 819 10 82 180 18
VEHICLES 84 3 28

TOTAL kS ) n

COOP FARM EXTENSION SERVICES s GRAIN PRODUCTION

Estisated Depr. YEAR 2 Depreciation YEM 7

Itea Cost Life (Y) Year 1 COST  for years 2 - 10 COST
COOP GRAIN STORAGE 1650 10 145 83 B
COOP NECHANIZATION  S109 7 130 2% 2% 9945
NISC. FARN EQUIP, 380 3 7%

TOTAL M )

COOP FARM EXTENSION SERVICES : HYBRID SEED PRODUCTION

Estisated Depr.

Itea Cost Life (1) Year t
SEED COMD. EQUIP, 210 ] 2
IRRIGATION EQUIP, L1 7 ¢ 13 + 2 + 52 +I14 413
VEHICLES H 3 18
TOTAL ' n 105 158 282

FARN SUPPORT SERVICES

Estisated Dopr.

Itee Cost Ufe (M Yeurt
LA, ERUIPHENT 163 3 o
NECHANISATION % 7 a3
VENICLES n 3 N
ToTalL 12

QVERHEAD

Estisated Depr.

Itea Cost Life (Y} Year i
VEHICLES 182 b b1
OFFICE EQUIPHENT 83 5 17

TOTAL n



MILL RAW MATERIAL COSTS : YEAR 1 (REF,17.1)

34700
800

35500

1400
600

2000
37500T.

APPENDIX IX

PER HECTARE TOTAL
Production Coop Production Qoop RAW
Hectares Cost/h. Incame/h Cost Income MATERIALS
8675 $ 502.97 $ 97.06 § 4363 $ 842 $ 5205
200 502.97 [ 101 0 101
8875 4464 842 5306
350 $ 473.58 71.43 166 25 191
150 473.58 0 n 0 7
500 237 25 262
9375 h. $ 4701 $ 867 $ 5568
— — — [



LOSS ON INVENIORY

APPENDIX X

Total Loes Loes Awg. P.U. Loas
Tong L 3 —__Tons Cost /T Allowance
Corn 35500 18 355 $ 149.47 $53
SM 2000 2% 40 131.00 5
Total 37500 395 $ 58 = .006547% of sales (8859)
JANVENTORY
Total Loes Oost of Goods Sold
Tons Tons Units/T. Cost Units/T. Coat
Corn 35500 355 25290 3780 9855 $ 1473
SM 2000 40 1960 257 0 0
Total 37500 T. a5 T 27250 T. 4037 9855 T. $ N



APPENDIX XI

PER UNIT COST (T.) QOMPARI. IS : COOP & INHOUSE

Total Per unit Cos ocorparaison : Ooop & Inhouse Pl
—Comn —Tons _ Cost Cost/T $ L} $ Total
Ooop Production 34700 $ 5205 $ 150.00 + 24.25 + 16.2% + 842
Inhouse Production 800 100.6 125.75 - 24.25 ~ 19.3%
Sm
Coop Production 1400 191 136.00 +17.67 + 13 + 25
Inhouse Production 600 71 118.33 - 17.67 ~ 14.9%
TOTAL 37500 $ 5567.6 + 867



150.892 F CFA/ha x 50 ha =
$ 503/ha x 50 ha =

A 2,000 kg

A 3,000 kyns

A 1,383,2 xarha

A 4,000 kg/hs

A 5.00C kg/ha

A 6,000 ky/ba

APPENDIX XII

COOPERATIVES :

7.544,830 F CFA
$ 25,149

- 3,208,500 F CFA

$ - G508

= 798,800 F CFA

$- 2,85
100 F CFA
$- 0.33

1,455,400 F CFA
$ 4,831

3.705.400 F CFA
$ 12,351

5.955.400 F CFA
) 19,851

YIELD/HA

e es 46 e ma me B6 me S8 B S8 se B4 Ce 46 e ®r we He ee s es == oo

2,000 kg/ha x
2,000 kg/hi 2

45 F CFA/kg & S0 b =
$ 0.15/kg x 30 ha =

3.000 kg/ka 2
3,000 kg/ha x

45 F CFA/kg x 50 ha =
$ 0.15/kq 2 50 ha =

45 ¢ CFA/Lg 50 ha
$ 015/t 1 S0 ha =

ky/ha =z
kg/ha :

3.35%,2
382

4,000 kgsna x
4,000 x3/tax

A9 F CFAZkg x 5C ha =
$ 01585 ¢ 59 ha s

5,000 eg.na 1
5,000 k3. hax

4 F lFAveg x 50 ha s
$ 0.15/kg 1 50 ha =

A5 F CFA/KG x 5C ki =
$0.15/kg 1 50 ha =

4,000 kg/ha 1
5,000 k3/ha 2

RETURN ON INVESTMENT - INVESTISSEMENT

4,500,000 F CFA
$ 15,000

5,750,000 F CFA
$ 22,500

= 7,544,700 F CFA
5,18
§.000.000 F CFA

§ 0 36000

11,252,000 ¥ CFA
3

$ 7,560

13,500, 00C F Cfn
$ 45,000

: | RAPPORTE

4,500,000 F CFA = § 15,000
6,750,000 F CFA = § 22,300
7,544,700 F CFA = ¢ 25,149
9,000,000 £ CFA = § 30,000
11,250,000 F CFA = $ 37,500

13,500,000 F CFA = $ 45,000

0.0

0.01

0.01

1931

9.11

8.9 1

e ve ne e =




