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NOTA
 

The overall feasibility study of the project was made by CIRES (Center
 

for Economic and Social Research in C6te d'Ivoire). This study
 

resulted in the publishing of a report : "Integrated Hybrid Seed
 

Multiplication, Grain Production and Processing Complex in C6te
 

d'Ivoire", 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 -o 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 C6te
 

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 oil, 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 C6te 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 ti-e 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 machinczy.
 

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 whole.
 

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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Ill 	- THE COOPERATIVES
 

A. 	BALANCE SHEET
 

SUPPORTING DOCUMENT
 

Assets
 

I-i - Cash
 

Equivalent to the final cash balance on the cash-flow
 

analysis.
 

11-1 - Grain storage
 

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

Appendix II
 

11-2 - Mechanization
 

Same as preceeding item.
 

11-3 - Seed conditioning equipment
 

210,000 US dollars fixed each year.
 

Source : Appendix II
 

11-4 - Irrigation equipment
 

increases 200% during first 4 years and 1,407,000 US
 

dollars every year thereafter. Source Appendix II.
 

11-5 - Miscellaneous farm equipment
 

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

11-6 - Total depreciation
 

See the depreciation schedules : Appendix VIII.
 

A
 



III - THE COOPERATIVES
 

A. BALANCE SHEET
 

Liabilities
 

III-i 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.
 

111-2 Long term 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.
 

Owners'equity
 

IV-l 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 
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B. PROFIT AND LOSS STATEMENT
 

SUPPORTING DOCUMENT
 

Sales and income
 

I-i 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 the 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.
 

1-2 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.
 

1-3 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 pruduction),
 

10% Yearly increases from years 5 to 10.
 

1-4 Soorhum & 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.
 



11-1 - 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).
 

111-2 - 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-l - 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.
 



IV-4 - Seasonal Farm Labor
 

See Appendix II, under the caption "Production Inputs".
 

IV-5 - Depreciation
 

Depreciation on Seed Conditioning Equipment & Irrigation
 

Equipment (see depreciation schedules).
 

V-i - 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 schedules (Appendix VIII).
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III - THE COOPERATIVES
 

C. 	CASH FLOW
 

SUPPORTING DOCUMENT
 

SOURCE OF FUNDS
 

I.1 Financing : Coops (Storage & Mechan Equipment)
 

See item 111-2 on the Balance Sheet supporting document.
 

1-2 Financing : Coops Working Capital
 

See the loan amortization schedule (Appendix VI) under the
 

caption "Financing of working capital".
 

1-3 Sales : Coops Gra.n
 

This is equivalent to the total of items I-1 and 1-2 on the
 

Profit and Loss Statement supporting document.
 

1-4 Sales Coops : Hybrid Seeds
 

This is equivalent to the total of items 1-3 and 1-4 on the
 

Profit and Loss Statement supporting Document.
 

1-5 Other Income : Equipment Rentals
 

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

document.
 

1-6 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.
 

A
 



APPLICATION OF FUNDS
 

I1.1 Corn Production : Coops
 

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

document.
 

11-2 Sorghum & Millet Production : Coops
 

See item 111-2 on the Profit and Loss Statement supporting
 

document.
 

11-3 Grain Storage (Silos) : Coops
 

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

11-4 Mechanization (tractors) : Coops
 

See item 11-2 on the balance sheet supporting document.
 

11-5 Training (Egypt, U.S.A.) : Coops
 

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

11-6 Miscellaneous : Farm Equipment : Coops
 

See item 11-5 on the Balance Sheet supporting document.
 



III - THE COOPERATIVES
 

C. 	CASHFLOW
 

SUPPORTING DOCUMENT
 

APPLICATION OF FUNDS
 

III-1 Hybrid seed production costs : Coopi;
 

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

document.
 

111-2 Hybrid seed conditioning costs : Coops
 

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

document.
 

111-3 Conditioning Equipment Purchase and Repair : Coops
 

See item 11-3 on the Balance Sheet supporting document.
 

111-4 Irrigation Equipment : Coops
 

See item 11-4 on the Balance sheet supporting document.
 

111-5 Training : Coops (CIMYTT-MEXICO, IITA NIGERIA, U.S.A., INDIA,
 

EGYPT, PHILIPINES)
 

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

document.
 

111-6 Seasonal Farm Labor : Coops
 

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

document.
 



APPLICATION OF FUNDS
 

IV-l 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 1-6).
 



D. FINANCIAL RATIOS 
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A - BALANCE SHEET 
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IV. FLOUR MILL
 

A. BALANCE SHEET
 

SUPPORTING DOCUMENTS
 

Assets
 

I.l. 	Cash
 

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

statement.
 

1.2. 	Inventory
 

Portion of unprocessed raw materials (see items 11.1, 11.2 and
 

II.4 on the Flour Mill P/L supporting documents).
 

Fixed assets
 

II.l. 	Machinery
 

(Source : Appendix I).
 

11.2. 	Building, storage
 

(Source : Appendix I).
 

11.3. Constructions
 

(source : Appendix I).
 

II.4. 	Vehicles
 

No supporting documents available at the time of our study.
 

II.5. 	Laboratory equipment
 

(Source : Appendix V).
 

11.6. Mechanization
 

(Source : Appendix I)
 

11.7. Office equipment
 

(Source : Appendix I)
 



Liabilities
 

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

See loan amortization schedule for details. (Appendix VII)
 

111.2. 	Medium Term Debt : Working Capital
 

See loan amortization schedule for details. (Appendix VII)
 

111.3. 	Long Term Debt Construction
 

See loan amortization schedule for details. (Appendix VII)
 

Equity
 

IV.l. 	Investor's Capital
 

Equivalent to 32% of the total mill cost of US dollars
 

10,942,000 (see Appendix I).
 

IV.2. 	Profit (Loss)
 

Item taken from the P/L Statement.
 

IV.3. 	Accrued dividend payable
 

Should be renamed "retained earningso. It is computed at the sum
 

of the preceding periods' Profit (or loss) plus the preceeding
 

periods' cumulated dividends payable.
 



B. PROFIT AND LOSS STATEMENT
 



MILL - MOULIN
 

PRojEcrEo PROFIT 0 LOSS STATEMENT - COMPTE O'EXPLoIrATION PREUISIONNEL
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17 ALLOWIANCE: LOSS ON NvErNToRY - INUENTrIRE = RLLOCNTION POUR PERrE S0 97 109 114 120 126 132 139 146 153 1196 
1 DEPRECIATION - ARORTiSSEmENT 361 361 3s1 S61 361 361 361 422 422 422 3723 

19 SUB TOTAL - sOUS TOTAL 6370 9031 9630 10120 10630 11194 11761 12441 13085 13764 108024 

- SALES ACTIUITY BEGINs, RMOUNT UNDETERMINEO AT THIS TIME
 
COMMECEMErNT DES veNTES, MONTrANT INDETERMINE
 

III COOP FARM EXTENSION SERVICE: - SERVICE DE UULGARISRTION OUC I
 

HyBRI SEED PRoUCTION PROcUCTIOm DES SEMENCES HYBRIDES 
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IV -	THE FLOUR MILL
 

B 	. PROFIT AND LOSS
 

SUPPORTING DOCUMENT
 

Sales 	& Income
 

I.l. 	Corn flour (type A)
 

Equivalent to the forecasted number of tons sold (see Appendix
 

IV) multiplied by the sales price (see Appendix III).
 

1.2. 	Corn flour (type B)
 

Same 	pattern as item I-1.
 

1.3. 	Corn grits
 

Same pattern as item I-1.
 

1.5. 	Sorghum and Millet flour
 

Same 	pattern as item I-1
 

1.6. 	Corn starch
 

Same pattern as item I-1
 

3xpenses
 

Raw materials
 

II.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).
 

11.2. Corn in house production
 

Same as for the preceeding item.
 



Raw Materials
 

11.3. 	Sorghum and Millet Cooperative
 

- 190,000 = 1,400 T x sales prices (US dollars 136),
 

- The totality of raw materials purchased is processed.
 

11.4. 	Sorgho and Millet in house
 

Same as 	for item 11.2.
 

11.9. 	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.
 

I.10. 	Electricity
 

Same as 	for item 11.9
 

II.11. 	Fuel
 

Same as for item 11.9.
 

11.12. 	Supplies
 

Same as for item 11.9.
 

11.13. 	Personnel salaries
 

(Source : Appendix I).
 

11.14. 	Personnel housing
 

(Source : Appendix I).
 

11.15. 	Gas and auto maintenance
 

(Source : Appendix I).
 

11.16. Miscellaneous
 

(Source : Appendix I)
 



11.17. Allowance : Loss on Inventory
 

Equivalent to 1% of corn inventory plus 2% of sorghum & millet
 

purchases (source ; loss inventory table document see
 

Appendix XI).
 

11.18. 	Depreciation
 

(See depreciation schedule) Appendix VIII.
 

Hybrid 	Seed Production
 

III.l. 	Personnel salaries
 

(Source : Appendix V)
 

111.2. 	Personnel housing
 

(Source Appendix V)
 

111.3. 	Gas and auto maintenance
 

(Source Appendix V).
 

III.4. 	Miscellaneous
 

(Source : Appendix V).
 

Grain Production
 

IV.I. 	 Personnel salaries
 

(Source : Appendix V)
 

IV.2. 	 Personnel housing
 

(Source : Appendix V)
 

IV.3. 	 Gas and Auto Maintenance
 

(Source : Appendix V)
 



!V.4. Demonstration plots
 

(Source : Appendix V)
 

IV.5. 	 Seasonal Farm Labor
 

(Source : Appendix V)
 

IV.6. 	 Miscellaneous
 

(Source : Appendix V).
 

Farm 	support services
 

V.1. 	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. 	Personnel Salaries
 

(Source : Appendix V).
 

VI.2. 	Personnel and Office Housing
 

(Source : Appendix V).
 

VI.3. Audit, Tax and Other Professional Fees
 

(Source : Appendix V).
 

VI.4. 	Office Utilities
 

(Source : Appendix V).
 

VI.5. Travel
 

(Source : Appendix V).
 

VI.6. Gas and Auto Maintenance
 

(Source : Appendix V).
 

VI.7. 	Publicity and Advertising
 

(Source : Appendix V).
 

VI.8. 	Miscellaneous
 

(Source : Appendix V).
 

VI.9. 	Interest Expense
 

See loan amortization schedule Appendix VII.
 

VI.10. Depreciation
 

See depreciation schedule : Appendix VIII.
 



C. CASH FLOW
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 22537 25309 21154 3210 37162 420 11 524323090 
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PROCSS COSTS.ELecr. COUTS 
 CE TRSPORnATiom ELECtICITE 
751 71 83 33 92 5 11 7 

PROCESSING COSTS. FUEL --OUTS CF2 
05 5 201 3551 1 312 

1 PROCESIG OSTS SUPPLIES -CoOuTS E RANSORM2ILO POUMTIURE 1581 . 
9 3 5SAL S CERSON r2U 476rota2 4 44 o K143110 SAARI - coSrEICULES C PESNEL 
111 PERSONNELPERSONNELSc rrrA"VEICLES 310-4 


[zlr~~~srvi~rFUEL Z -. S[OSC RONo RZO U 304NIO S;•X[O 

12 PERSONNEL OUSINO - LOOCE0 DNTu P 505 70 5151 52 155 234 256 342 

ENTRETENVEHICULES 15 24 1SCR5 ArUTOMrNTENANCE - CRRURANTET iBu 21 23 21 .171 
aIL2 13 11 1 

I"MSCE"LNEOUS DIR ---- -- -- - - -- --- -- -- - -- ------ -----
192- 10573 10890 114 1210; 13423 13393 1441 1154.7 

--- 126 
1Sie0 OTALu- sous TOTAL 


I. COOP FAR EXTENSIO SERUICC:ONAI - SERVICEDE VULOARIsATION OU 

*RO~ucTIO DE GRAINS
PRrCioN 


121 135 142 Ilse
oe 111 17 1231 

. . PRoD. Ips:w~oi CIT ........ 1 ..----...10 .---.--.------ 504
DUOP 101 ot


COR PorO AROUSEA Lt - 1........ DE A~ 5 5 0 7 76 02
~~~~SOtI 7 1 
50N 555 720 4871 

3P.ERSONNL SALARIES 

2 ~ PR. INUE -PO.D 08C uOROCIN 5 : 

3411 


PERSONNEL HOUSING -LOEMEN DE PERSONNEL 

- SMLNIRES OU PERSONNEL 

241 50 10 

S ERSOAN2L VEHICLES - L' CLES ou FERSONNEL222I 100f 13 

------------------------..
. -----.-..-..---...-...-- 3GAS a AUT MAINIANCR CZRBURA7N r T ENT•rTIEN UCHICULES... 81 12 1 3 410 1S3 2 s 105PILOT PARAM oEmNSTRmrI PLOTS - EPOSITIONS AU. RRICULTEURS 8 £5 0 51 
PRODUCTION PIcOTE

r 33 56 40 4327 21 50 

3SEASONAtL FARM LABOR01 - MAIN DODEUURC POUR LES PERMES. 51 551s 57 74 81 S2fr T 

2 SOR.. .. . . ..... .. R5SI... E .. .. . 35 33 42 45 . . . .. ... . ... . . .. . .. . . .. .. . .s 

US it---- - - --------- -MICELLS- - -- --- - - - --------- - 
772 314. S15 13 1114 1187 12;7 14 00


ro1 708 

10 SUR TOTAL- - Solis TOTAL 

COOP FARM ERENSION SERVICE: - SERVICE DCVUL _.SArtIoN GUW :
 
11 12 


IVC. 
 ------------ ------------------ .... ... .... ... ... .... .21 .. 24 .. 1..0
 
-- ClU[kS IMPREVUS.. IE 1. ... 1.......... S.... 1.9.2.................
SMIxSCELANEOUS CESEMENTES ItY2lIO-i
HYSBI SEED PROOUCTIoN - PCUTO 

211 3461 313 437 2153
 
1 PERSONNEL SALARIES 
 107 204 224 247 272 321 

-SALMIRES CU PERSONNEL 

20 22 T 24T 53


2 PERSONNEL VEHICLES -VEHICULES CE PERSONNEL 18 ~ 7 7 2a 35 40 44 4 53 so 

a AUTO MAINTENACE CARSURANT CT ENTRETIEN UE.IICULES 551 50 55 7 0 3 13 PERSONNEL OSN LOEMNCSROEL 
2 12904 1 059
 

4 OAS 15 1---- 1---- 13--21 23 25 17
SMISCELLAEU - CuD.ft IMPREVUS 1 12--

- - - - -

302 312 343 319 415 4s3 52 552 808 513 4108 
sue rTTALu- SOUS TOTAL 



- - - - - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - --------------------------------------- ----

TOTALTOTAL
 

YEAR I YEAR 2 YEARS3 Yen*R. YEARS5 YENR6a YEAR? YEr ER YEARIO0 YRr1-to
US AN S AN AN 10 AN 1-10 

U 0. FRAn SUPPORT SERvICES - SERVICES 0E SUPPORT Aux QUo 

(SOZL AMPL.,TRRCTOR REP.&MAIM.* CAAL. DU SOL. REP. Er ENT. DES
 

RoRIOP 171 
 TRNZEUR;, AOR0N0AC',
 

1 LAnoOronY £OUIPMEfNT - EOuIP[EYe? fU LaSORATOIRE USA 14S 
CSOZL SALVSI ) (44ALYSE DU SOLO 

14S 
2 MEIfImamTIO IlousE - _- ECAZSAIrOA I AUToutRooucTzoN CNN 11S 

I SALARIES 
1f

PERSONNELPERSONNEL UHICLES -SALAIRES DE PVRSOIACL- CI- VEHICULES I PERSONNEL 264 230 517 340 503 422 44 510CI S3 58 561 617 41rE r, PERSOMMEL HOUSING L .- I oUzE, PERSONNEL CI 11 12 15 1E 1s i0 
64 
1. 2 

70 2A4 

WAeSa AuTO ARIAENANCE -CARSI~mnITE C NTnrEIEN VpEHICULES CI 22 24 
23 26 174 

26 29 a1 5.4 3r 41 45 41, 557SrnISCvLL. -OUS I.PR.. CI . .DIVCRs.11 12 13 is . 16. is 1.
U UJO TOTAL - So" TOTAL 

21 23 26 174 

o04 35& 561 464 446 411 603 S14 £13 To £440 
VI It. O CER1OEXPENSES (INC. GENERAL OFFIC) - FRAIS OENERRUX 

(Y CrOICiS DIRECTIoN OENERL--

IP23tOAICL SALAMI CS -SALAXRES Ot PEUSONHL cI 305 420 462 Sa0 551S SAL liaas - WIXCLLES Dc PERSONNEL CI 615 676 744 *16 'boo 60"3 PmONL 54 110 OFT CZ US I NO - LOONEEIF [T SuXENU- U PERSONNEL CI 55 66 71 2411o 111 151 144 1s4 iSITAG TAX & OTHER -CO. AWon COWES T 174 11 21o 232 isC 74 74 *1 so so 1ce0T 11s 131 14 159 1071PROflOmmiL FEESI ImwotI RvnOTIZC UTILITIES - JCRU TL.PI4KONE.TLEX.ELECT. lAO C1 34 64 S2 102 112 123 135 149 146 OPTIC SUrIPSIES EOJIPnIEAT - FourNIT$Is DE WSEAU Cx aS as 
1oo 117 

14 103 115 124 1377 RmE 1i1 " 12 1231- MISSIONS CI 53 3. 40 44 4* SUOFuNTENANCE S, 64*r 04 m - CARsURmNT ET ENTrREIEN VUHICULES CI it 12 15 
70 77 323

1s 16 IS 11 1 Z3 2 17S OUscarTSImO 6hPUS.- PUS&LICT CI to so10 MISCELLNEOUS - DveRS, INPREvUs 
50 10 i 1019 120 132 145 INS1 175 153 1312CI 11 12 3 15 16 18 1z 21 25 2 174

it sum TOTA - 5002 TOTAL 076 S 1013 i173 1226 1 1540 1632 1T5S zoS lS7
 

UZI F. fTIW0CIOKREPAYIENT - FINAMCEfIENT I RESM8OuRSEMENT 

I Ar- INTE~~tE~rLL- - - - 13%-- -- -
- - - - - 21 - - - z - - - 11 -- 310 

50 TOTAL - SOuS TOTAL IS I 1176 1300 1642 1475 1201 12S 114 103 15 1852 
Ill: 0. TAR ON PROFzTS - IlpOr SUR LES SBErZCES 

0 0 0 0 0 0 0 a 0 C 0 
SuE TOTL - so05 TOTAL -------- --------0 0 0 0 a 0 a 0 0 0 0 

2 TOTAL APPLZCATION OF FUNDS - TOTAL EPLOI DE FONOS 10 144!0 1!55 14129 14115 1SS67 1561 16024 17501 17641 11214 150160
 
3 ENOINO CASH BaLARCE - SOLD 
 CI 422 516; 0404 10014 13T17 1701 21134 24?6 332402114S 161122
 



CASH FLOW - TRESORERIE 

<0 000 us - IS - 300 F CPA) 

FIRST 12 MONTHS - PREMIERS 12 o1s 

RErERENCE
 

TOTAL
 
r MONTH - mots EAR I 

!-OC - 1[0CCCC FOOS 2I = OPPSPS 5 1 3 4 S C 7 a S 10 It 12 . 1 

I IWamsToR-s PaSo IAnCmITAL -vrx WTAx VERScS PA ACfloo.mixtS 3500 3500 a PIICAOIMILL 14tLo.srG4. -IpCCEmNT*IMOuLIN cJ ACH,)SAT.STocN. 240S a1l 324 
cmsTr1*uCTzO COASTEUCTI ON)3 flWCING: MILL wIi aNOczrt - PIN. oOS C0E RJLEMNT UJ MOIN 3000 

4 SMiLS - z.. .LIN 1:4m ... 573 173 1103 1103 GassIl AM ATTS 327 
S SZIKIN CASH - CAISE CEbJT) 3203 "46 221r 20% 100 SI 2231 2727 3457 4z67 sL 

TOTL SOURCC Of FUNDS - TOT. SOURCE O FONS 5105 3203 36&r 221f 206 6106 37$4 3010 3700 4410 53o 5264 114112 

APPLICAlIONq OP FUS - EIPLO Of PONDS 

II A. 71.OU8 MZLL-IAC -rlUZ 

MACKINOY - mOHINERIE 12 1520
2 SLOII. STORAGE -BATMENT, sTrCPOE 67 err
3 CONSTUUC1oN COSTS cOUT De COSTRUCTIO. all *1s
4R a, TEIALS-COP RN - MrITERES PREMIIERES-MAIS OVC S205 52S 
s R&A mTZSIALS-CO0 SoROMIL -rTiRIEES PCILEES-SORSMIL OUC 151 151
6 PRCCESSINO COSTS WATR -tOUS DC TRArsFoRMATIo. , CAL 3 5 S
7O P5I5SS[o COSTSELECTR. cOUTS DE TSSISCRP RTION, ELECTRICiTE f 40 113 175

*PROCESSINOCOSTS, FUL C CC TRANF 15.. 24 3- oTS RacONP C 12
PROCESS NO COSTSI SUPPLIES DC TR51SFCRMATION, FOU2NITJRES 135? SaCOUTS 1% 131 

10 PEItS0ANCL SALIMES SA.AIRES DE PERSONEL 3. 34 3 31 3. 34 34 34 272 
11 PEtSONNL VEHICLES - VEHICULTS CU PERSONMEL 2 20 
12 PERONPIC. HOUSI No LOGEMEN? CE) PERSONNEL 3 3 3 3 3 3 3 24
13 GAS a AUTO PWMrENMANCE - CAsuRANT ET ENRETIEM L/EHICULES 2 2 2 2 2 2 2 2 1514 MIS.ELLAIOUS - DIVERS. IMPREVUS 1 1 1 1 1 1 1 1 a 

Ssu TOTAL - SOUs TOTAL 2402 0 1i 0 6a S43 1403 123 40 40 40 Is5 10S2 

B. COOP FARM EXTESION SERUICI:ORAIN - SERVICE O ULORRISArIzO 0c 

PROUCTION PROUCTIOM DE O*ATNS
 

CORN Pik0.0 INousE - PROD. CE Mis A:lPoOLCTIoN 1o 10. 
SORmILOPOOL. IIMNOUSE PRC DCSRM. IJIROU 1
an O 

3 PER .. S .LARIES SALAIRES D PRSOM. . ZR 29 29 20 2 29 Z : : 24 29 3
1
40 PEZNEL HOVSINO LOOE7LENT C PERSONNEL 4 4 4 44 

& Dms it AUTO nPrN:EN7N.CE - CARRURANT CT ENRETIEN VEHICULE< 7 r 7 7 7r r 6 a S S 81 
7 PILOr FaRM DeFLnv];TR~rjT. PLcTS - CCsIrzoNS UZ AORICUAT1EURC 

PPOOUCTICN PILTE 

SPERSUNNEL VEHICLES - VCMCL CU PERSOtEL 22 

27 2r

SEASONAL FARL; : AnOt - "IN 0.EEJVRE "OUR "ES F'RMCS.
 

SCLLP MSCL4OSSml E 9,CNIEr 1 1 1 1 1 1 1 11

2 4 4 1 4 4 2 1 3% 

10 So TOTAL - SOUS rTTL 0 C. 243 44 44 44 44 44 4S 49 43 41 701 

IV C. COOP FARM EXT[NSION SRUwICCI - SERVZCE DE vE.oARI;AT'c0 Ouz I 

H93!RIO SEEW PRODUCTION - P=OCUCTIN CEr SEMEN'ES HyIC0ES 

1 PC51OMiNCL S,.R!ES -SALAICOS 00 7RAJNEL 17 1?1 2r I- 17 17 17 17 IT 17 17 I*? 
2 PCRSOICL VEHICLES HIUE jC PE OEM 1 

3PLRSOAAEL 6L..;NO -LOGEMENODE PERSON-LL 3 !1 3 3 3 :3 3 3 Al 
4 5u4 9o :IPTEraMCE - CARiUWANT ET NTREIEN VEH.ICULES 3 S 5 5 5 5 5 S S S 5 S3 

M2TI.Ll- -CIVERSIPRUS . I iiC DiuS i . 1 1 1 1 1 1 

a su TORL - SoUS TOTAL 0 42 26 2f 26 2% 2% 26 2% 2% 2 30226 

http:nPrN:EN7N.CE


REFERENCE 

SOUR 1OTH - ?OS . 10 is 12 

TOTrAL 
VE I 

U 0. rFAR SUPPORT SERWICES - SERVICES _E SUPPORT AUx OC 

CSOIL Ann.*.TRNCTIO REPoMIANo. CANAL. DU 54.. REP. T ENT. DeS 

I 

2 
3 
4 

7 

a 

SPESNLHO1N-
6ns, 

LASORATowV EOflN 
CSOIL ANSLYSS) 

MEcHIZAzTIOmI zmNOUsE 
PERSONL S L-MIES 
PCIESONMEL UV-1CLES 

& muTOMAINTeNANC 
nAISCE.LMEOUS 

Su TOTAL - soUs TOTAL 

-EU1PEIENT CU LASORATCIRE 
ANALYSE OUSOL) 

- N*CRzihsTXON t AUTOPSOCiON 
- SA. BES C PERSONIEL 
- U)ICIJLES (1[ PERSON rEL 

LOocENTm C PECSOMMEL 
cARBuRSIT aT ENTzRETIE VCHOCULES 

-OIUERS.OMPEUvUS 

us^ 

CAN 
CI 
CI 

cI 
CI 
CI 

0 

1Z5 

24 
5 

I 
2 

22" 

10 
24 

I 
2 

226 

24 

I 
2 
I 

23 

24 

1 
2 
I 

21 

24 

1 
? 
t-

26 

24 

24 

24 

2 
I 

2* 

24 

2 
I 

26 

24 

2 
1 

2t 

24 

1 
2 

24 

24 

±1 
2 
ii 

2 

245 

ISO 
264 

55 

is 
22 

704 

VI CE. OVEBRHEAD EXPENSES CINC. GENERAL. OFFCE) - RAtl CNERAUx 

c* CONpRiS DI[RCTIOP GENERALE) 

I 
2
5 

I 

7 

* 
10 

PeRSPPCL, SA'AR Es-
PCOSCL US0cia s-451
P[KSONfl a O°flcK MOUSIN 

4EIT-IStO. SOTER 
PR,4ESIONAl FEES 

OFIrzC UTILITIES 
OFrIC[ SLPPLIES IGUIPrIIrT 
TRAJtEL 

OAS a FmNEACmo)ADVRISINme &13 
MISCELLANEOUS 

SALNOERS C9 PERSOSVC1L 
VHCLE OZ PCWSOMNEa 

- LooSNeNT cT IASU CU PIERSONEL 
tOn. AUXSCWTErSD STl[ RES 

OK-RBRES 
- BREcAU TELEPHONC.TELEX.LECT. Emu 

ouRXTURS SCBUREAU 
-NMISSIONS 

rATRBB TET EM VENICULESPUS-ICIME 
DIVERS.I, Pu5 

CI 
cI 
CI 

CI 
CI 
c3 

ClI
CI 
CI 

5 
54 
S 

1 

25 

S 

!1 
e5ss 

I 
1 

!15 
S-S 

3 

1 
1 

25 
1 

3 

1 
1 

SVS 

3 

1
5 
1 

35 
3S-S 

5 

1 
10 

1 

35 

5 

1 
10 

1 

35 

3 

1it 
12 

1 

35 

12 
1 

2U 
1 

3555 
S 

74;4 

7r 

1 
21 

I 

S 
54 

34 

1 
10 
it 

11 SUB TOT. - S0ous TOTAL 0 105 137 52 52 S7 62 62 64 64 72 151 art 

UZI P. FINANCING REPAYMENT - FINANCERENT REMBOURSENENT 

I INTEREST AT 151 : PLL - NEBET BANCAIRE A 13 MOULIN UK-Cl 217 657 1074 

PINCIPAL REPAYMENT .POLL -rm EOURSePET CU PRINCIPAL : MOULON UK-Cl 241 241 

3 SUB TOTAL - Sous TOTrL 217 0 0 0 0 0 a 0 0 0 0 1016 131S 

will 0. Tr ON PROIrTS - IMPOTS SUP LES BENEFOCES 

1 SUB TOTAL - SOUS TOTAL 

1 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

3 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

2 

3 

OTrAL APPLIcArON OF FUNDS - TorAL 

ENDIhG CASH BALANCE - SOLOS 

EMPLO DE FONDS 10 

CI 

2622 

3213 

455 

2043 

141 

2216 

10 

2066 

219 

134e 

5!21 

515 

1563 

2251 

295 

2727 

203 

3417 

20 

4267 

20 

5161 

1542 

4722 

1447!0 

4722 



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.
 



D. FINANCIAL RATIOS 



IILL -MOULIN 

kATIO CALCULFTIONS - CALCUL DES RATIOS 

YEAR I YEAR 2 YEAR 
AN I AN 2 AN 

3 YEAR 
3 AN 

4 YEAR 
4 AN 

5 YEAR 6 YEAR 7 YEAR 
5 FN 6 7 AAN 

8 YEAR 9 
6 AIN 9 

YEAR 10 
AN 10 

rof i tab LI i ty 

IPOFIT MARGIN ON SALES -7.2% 18.9% 23.9% 24.3% 24.61 24.9% 24.24 23.2% 22.3% 21..4% 

.ETURN ON TOTAL ASSETS -6.0% 25.5% 29.0% 25.5% 22. 7; 20.-. 17.3;' 14.9? 13.1% 11.7% 

.ETURN ON NET WORTH -22.4% 49.5% 41.2% 30.5% 24.5% 20.8% 17.5? 15.0% 13.1% 11.7;: 

l,vorago 

'.EBT TO TOTAL ASSETS 69.8% 48.4. 29.5% 16.5% 7.3:. 1.7%1 1.2 0.7% 0.4%. 0.2% 

TIMES INTEREST EARNED 0.4 5.1 8.6 12.9 24.9 90.8 115.5 155.0 23-4.8 475.6 

l iquidity 
N/A no current Iihiilities 

*'URRENT 

,AIICKRATIO 
Held Test) 

N/A no current liabilitls 



MILL - IN7ERNAL RATE OF RETLRN 

INITIAL INVESTOR'S PAID IN APITAL $3.500 
NET CASH FLOW (NET INCOME + DEPRECIATION) 

69.76:1 
YERR I 
PN 1 

N -69 

YEAR 2 YEAR 3 
FIN 2 AN 3 

3372 4529 

YER 4 YEAR 5 
4Ai AN 5 

-

4810 50e3 

YEFR 6 YEA 7 YEFAR 8 YEAR 9 
M 6 AN 7 AN 8AN 9 

531,4 5409 5489 5553 

YERP 10 
AN 10 

5597 

IRR = 69.76 % 



A. CONSOLIDATED PROFIT AND LOSS STATEMENT
 



INTEORArTEO HYBRID SEED. GRAIN PRODUCrION AND PROCESSING COMPLEX 

PROJECTED PROFIT S LOSS SrrTEMENr -- COMPrE OEXPLOITnTzON PREUISIONNEL 

--------------------------------------------------- ---------------------- -----------

(S 000 US - S US - 300 F CFR> 

1987-1997 

REFERENCE 

TOTAL. 

SALES INCOME - UENTES ET REVENUS 
-------------------------------------------------------------------------------------------

YEAR I YEAR 

AN IlAN 

2 

2 

YEAR 

AN 

3 

3 

YEAR 4 YEAR YEAR 6 YEAR 7 YEAR S YEAR 

AN 4AN SAN a AN A SA N 

------ ---------------------------------

9 
9 
YEAR 10 YR 
m 10 AN 

1-10 
1-10 

MILL - MOULIN 

1 
2 
3
4 
S 

CORN FLOUR (TYPE A3 
CORN FLOUR <TYPE B) 
CORN GRITS
CORN ANIMATL FEED)
SORGHU AIMLLET FLOUR 
CORN STRCH 

- FARINE DE MATS (TYPE A> 
- FARINE DE MATS (TYPE W) 
- ORUAUX W IiAtS UTmi.SES DAttS 
- MAIS (ALIrTENT C @ETrAIL) 
- FARINE DE SOROHO CT DC NIL 
- MEDON 

BOISSONS 

2014 

700 
2500 

517 
2020 

4067 
917 
1400 
189 
2451 
4056 

4338 
973 

1493 
2822 
2614 
4327 

455 
1027 
1s&* 
2963 
2745 
4S43 

4783 
1076 
1646 
3111 
2002 
4771 

5022 
1132 
1720 
3267 
3026 
S009 

5273 
11e 
lts 
3430 
3177 
S2S9 

5937 
1248 
1905 
3402 
3336 
S522 

5813 
1311 
2001 
3702 
3503 
s57s 

6104 
L37 
2101 
3971 
3670 
4089 

42201 
890Do 

14256 
273"4 
24S51 
41314 

7 
a 
9 

10 

11 

CORN OIL 
CORN FLOUR USED IN BREAD 
SOYBEAN PROOUCTS 
SUNFLOWER OIL 

TOTAL SALES INCOME: MILL 

- HUTLE DE MATS 
- FARmNE DC NjAS UTzLSE DAMS LE PIN 
- PaoDUiTS DE SOJA 
- HJZLE DE TOURNESOL 

- TO L. RCVCHU DE VENTES 2 MOULIN 

- -

8ss 14700 1652 17i01 19271 19184 20143 21151 22208 23310 

a0 
0 
0 

156566 

II COOPERnTriIJS - GROUPEMENT A vOCATxoM COOPERATIUE CO C) 
------------------------------------------------ -----------------

I 
2 
3 
4 
5 
6 

7 

CORN GRAIN 
SORGHUM & MILLET ORRIN 
CORN SEEDS 
SORGHUM I4 
SOYBEAN SEEDS 
SUNFLOER SEEDS 

TOTAL SALES INCOME: COOPS 

- GRAINS DE MATS 
- GRAINS OD SOROHO ET DE NIL 
- SEMENCES DE MATS

U ZLTSE5- SNNE [5RH TNL0 

- SEMENCES DE SOJA 
- SEMENCES DE rOURNESOL 

-TOTAL REVENU C LENTES : GLC 

5205 

191 

5396 

4096 

749 
237 

582 

5121 

806 
4094 

6378 

5377 5646 S929 6225 6536 6063 7206 51796 

844 889 933 980 1029 1080 1134 7502 
17 Ls 1798 1976 2176 2394 2633 11445 

105 113 124 135 146 160 729N0 

0 
.................................................. 

7104 8275 8773 9307 9876 104S3 11133 12174 

III 

I 

2 

OTHER INCOME: COOPS - AUrRE RELENU : OUC 

COOP MECHANIZArTION RENTALS - RECAMNIsTzON 

TOTAL OTHER INCOME - TOTAL RELJENU 

: OUC 

AurRE 

TRRUAUX A FACON 1096 

------

s10 

1151 1208 

----..... ...... 

1151 1200 

1269 1332 1399 1469 1542 

...... ...... ...... ...... ...... 

1269 1332 1399 1469 1542 

1619 170 

......... 

I619 1700 

12005 

...--- - -

12005 

3TOTAL 3 OA ICMINCOME -TTL EEU15351- TOTAL REUVE J 21813 241S8 25774 27b77 29356 30919 32568 34310 36152 182828 

EXPENSES - FRAIS 

IU MILL - MOULIN 

1 
2 
3 
4 
S 
6 
7 
o 

9 
10 
11 
12 
13 
14 
is 
16 
i 
1 
19 
20 

21 

RAM MATERIALS - mArIERES PREMIERES 

CORN (COOP PRODUCTION) - MAIS cOUC PRODUCTION> 
CORN (INHOUSE PmOOUCTiON> - MniS (AUTOPRODUCTiON> 

SORGHUM 6 MILLET (COOP> - S0ROHO ET MIL (OJC> 

SORGHUM & MILLET (INHOUSE> -SOROHO ET MIL (RUTOPRODUCTiON> 

SOYBEAN <COOP) - SOJA (OUC) 
SOYBEAN (INHOUSE> - SOJA (MUTOPROOUCTION> 

SUNFLOWER <COOP> - TOURNESOL (GUC> 

SUNFLOWER (INHOUSE> - TOURNESOL (AUTOPRODUCTOA> 

CORN PROOUCTION COSTS: COoP -COUT DE PRODUCTION OU mmIS I OUC 

SOR.&MIL. PROD. COSTS: COaP - COUT DC PROD. SOROHO CT MIL OUC 

WATER - EAU 
ELECTRICITY - LECTRICiTE 

FUEL - FUEL 
SUPPLIES - FOURNITURES 

PERSONNEL SALARIES - SALAIRES DU PERSONNEL 

PERSONNEL HOUSING - LOGEMENT OU PERSONNEL 

GAS & AUTO MAINTENANCE - CARBURANT ET ENTRETIEN DC UEHICULE 

MISCELLANEOUS IOZUERS. IMPREUUS 
ALLOWANCE: LOSS ON INUENTORY - INUENTrAIRE : ALLOCnrION POUR PERTE 

DEPRECIATION - AMORTISSEMENT 

SUB TOTRL - soUs TOTAL 

3695 
85 

190 
67 

4363 
166 

8 
179 

34 
1391 
272 
24 
16 

a 
58 
351 

10099 

4079 
78 

749 
59 

d104 
6s1 

19 
330 

47 
2722 
400 
36 
24 
12 
97 
3st 

13796 

4348 
63 

S06 
$8 

4293 
700 
20 
352 
72 

2903 
449 
40 
24 
13 

109 
551 

14623 

4565 
67 
46 
61 

4S07 
735 
21 

370 
76 

3048 
494 
44 
29 
15 

114 
351 

15362 

4794 
92 

009 
64 

N 

4732 
772 
22 

390 
79 

3201 
543 

40 
32 
16 

120 
351 

16142 

5033 
%6 

935 
67 

4969 
010 
23 

40? 
83 

3361 
59? 
53 
35 
18 

126 
351 

16963 

5285 
101 
900 

70 

5217 
8S1 
24 

420 
8 

3529 
457 

50 
39 
19 

132 
351 

17929 

5549 
106 

1029 
74 

5478 
893 
26 

449 
92 

3705 
723 

64 
43 
21 
139 
422 

10813 

5827 
111 

1000 
7 

$752 
938 
27 

472 
96 

3090 
29r 

70 
47 
23 
146 
422 

19775 

6110 
117 

1134 
92 

4040 
985 
28 

495 
101 

4005 
87S 

77 
51 
26 
153 
422 

20709 

49294 
956 

9636 
480 

0 
0 
0 
0 

49456 
7501 
216 

3670 
791 

31624 
5812 

513 
342 
171 

1194 
3723 

164902 



TOTAL 

YEAR I 
AN I 

YEAR 2 YEAR 3 
AN 2 AN 3 

YEAR 4 
AN 4 

YEAR s 
AN S 

YEAR 6 
AN S 

VEAR 
AN 

r 
r 
YEAR 8 YEAR 5 YEAR 10 YR 
AN a AN S AN 10 AN 

1-10 
1-10 

- SALES ACTIuITv BEGINS. AMOUNT UNOETERMINED AT THIS TINE 

COMMENCEMENT DES vENTES. MOrNmRT INDETERMINE 

V COOP FARM EXTENSION SERUICE: - SERVICE DE VULGARISARTION OuC 
--------------------------------------------------------------

HYBRID SEED PROOUCTI-N PRODUCTION DES SEMENCES HYBIDES 

1 
2 
3 
4 
S 
6 
7 
a 
9 

10 

COSTS : SEED PROOUCTION 
SEED CONoTIONINO COSTS 
PERSONNEL SALARIES 
PERSONNEL HOUSING 
TRAINING 
GAS a RUTO MARNTENmNCE 
SEASONAL FARM LABOR 
MISCELLANEOUS 
DEPRECIATION 

SUB TOTAL - sous TOTAL 

- COUTS I PRODUCTION DE SEMENCES 
- COUT DE CONOITIONNEMENT DE SEMENCES 

- SALAIRES OU PERSONNEL 
- LOoEMENT DU PERSONNEL 

- FORMRTION 
- CARBURAN T ERNTETIEN DE VEHICULE 

- MRIN D'OEUVRE SRISONMIER 
- DIVERS. IMPREVUS 
- RMORTISSEMENT 

03 
6 

107 
33 
48 
33 
20 
11 
48 

469 

166 
12 

204 
36 
40 
SO 
24 
12 
61 

623 

332 
24 

224 
40 
S3 
66 
26 
13 
or 

865 

664 
40 

247 
44 
so 
73 
293 
1s 

140 

1317 

1328 
S6 

272 
48 
64 
80so 
32 
16 

244 

2179 

1461 
106 
219 
S3 
70 

3S 
19 

202 

2331 

1607 
116 
329 
s0 
77 
97 
D3 
19 

202 

2S43 

1768 
128 
361 

64 
9s 
106 
43 
21 
196 

2772 

1944 
141 
390 
70 
94 
117 
4T 
23 
183 

3016 

2139 
1s 
43r 
77 
103 
129 
S1 
26 

157 

3274 

11491 
931 
25s 
522 

1913 
138 
1214 
174 
S20 

19409 

V COOP FARM EXTENSION SERVICEI - SERVICE DE VULORRISATION OUC I 

--------------------------------------------------------------

BRAIN PROCUCTIOm PROoUCTION DES ORRIAS 

Ts 

I 
2 
3 
4 
5 
6 
7 
6 
9 

10 

TRAININo - FORMATION 

PERSONNEL. SALARIES - SALAIRES DU PERSONNEL 

PERSONNEL HOUSING LOORMENT OU PERSONNEL 

GAS & AUTO MAINTENANCE - CARBURANT ET ENTRETIEN DE VENICULE 

PILOT DEMONSTRATION PLOTS - PARCELLES PILOTES POUR DEMONSTRATION 

INTEREST EXPENSE: COOPS - INTERET BANCAIRE I OVC 

SEASONAL FARM LABOR - MAIN OOEUVRES SAISONNIER 

MISCELLANEOUS - DIVERS. IMPREVUS 

DEPRECIATION - AMORTISSEMENT 

Sue TOTAL - SOUS TOTAL 

7s 
306 
44 
*1 
27 
046 
36 
.1 

971 

2399 

336 
48 
96 
27 
596 
39 
11 

100s 

219? 

370 
53 
106 
30 
503 
42 
12 

10ss 

2170 

4O7 
s6 
116 
33 

440 
46 
13 

1108 

2221 

447 
64 

126 
36 

377 
S1 
1s 

1163 

2260 

492 
70 

141 
40 

314 
S6 
16 

1221 

2349 

541 
?7 

ISS 
43 

7S7 
61 
18 

1282 

2934 

5S5 
as 

170 
49 
644 
6? 
19 

1419 

3048 

655 
94 

197s380 
53 

530 
?4 
21 

1490 

3103 

r20 
103 
306 
s0 
417 
61 
24 

1481 

3090 

4971 
6S 

394 
5424 
392 
160 

1219S 

2951 

VI1 FARM SUPPORT SEVICES (SOIL - SERVICES DE SUPPORT AUX GVC CANALYSE 
-------------------------------------------------------------------------------

ANALYSIS. TRACTOR REPAIR_& DE SOL. REPRRARTION ET ETRETIEN DES 
----------- ------------------------------------------------------------------

MAINTENAmCE, AGRONOMSTS) TRRACTEURS, AGRONOMES) 
--------------------------------------------------------------

I 
2 
3 
4 
S 

6 

PERSONNEL SALARIES 
PERSONNEL HOUSING 
GAS 8 AUTO MAINTEMANCE 
MISCELLANEOUS 
DEPRECIArTION 

SUB TOTAL - SOUS TOTAL 

SALAIRES DU PERSONNEL 
- LOGEMENT OU PERSJNNEL 
- CARBURRNT ET ENTRETIEN 
- DIVERS. IMPREUUS 
- nMORTiSSEMENT 

DE VEHICULE 

264 
11 
22 
11 

150 

458 

288 
12 
22 
12 

1S0 

484 

317 
13 
24 
13 

IS0 

517 

348 
15 
27 
1 

IS9 

562 

383 
16 
29 
16 
19 

604 

.22 
in 
3.-
IE 

130 

619 

.464 
19 
35 
19 

130 

668 

510 
21 
39 
21 
102 

694 

561 
23 
43 
23 
112 

763 

617 
26 
47 
26 
112 

829 

41r 
174 
321 
174 
1354 

6198 

VII OVERHEAD EXPENSES - FRAIS DENERNUX ---------------------------------

2 
3 
4 
S 
6 
7 
a 
9 
10 

11 

12 

13 

PERSONNEL SALARIES - SALArIRES OU PERSONNEL 

PERSONAE. & OFFICE HOUSING - LOOEMENT DU PERSONNEL ET BUREAU 

AUDIT. TAX & OTHER PROF. FEES - COMM. AUX COMPrES ET AUTRES HONORAIRES 

OFFICE UTILITIES - BUREAU. TEL.. TELEX, ELECTRiCITE. ETC. 

TRAVEL - MISSIONS 

OS % AUTO MAINTENANCE CARBURRNT ET ENTRET-EN OE VEHICULE 

PUBLICITY & ADVERTISING - PUBLICITE 

MISCELLANEOUS - DIVERS IMPREVUS 

INTEREST EXPENSE - INTERET BANCAIRE 

DEPRECIATION AMORTISSEMENT 

SUe TOTAL - SOUS TOTAL 

TAX ON PROFITS - IMPOTS SUR LES BENEFICES 

SUe TOTAL - SOUS TOTAL 

385 
99 
74 
34 
33 
11 
90 
11 

1073 
71 

1681 

0 

0 

420 
108 
74 
94 
36 
12 
90 
12 

690 
TI 

1597 

0 

0 

462 
119 
91 
92 
40 
13 
99 
13 

523 
?1 

1514 

0 

0 

509 
131 
90 
102 
44 
15 

109 
1s 

3S5 
76 

1443 

0 

0 

559 
144 
98 
112 
40 
16 

120 
16 

109 
76 

1377 

0 

0 

615 
Is8 
108 
123 
53 
58 

132 
16 
3 

S1 

1336 

0 

0 

676 
174 
119 
135 
so 
19 

149 
19 
43 
59 

1449 

0 

0 

744 
191 
131 
149 
64 
21 

159 
21 
32 
S3 

1572 

0 

0 

818 
210 
144 
164 
70 
23 
17S 
23 
21 
65 

1is 

0 

0 

900 
232 
159 
180 
77 
26 

193 
26 
11 
6S 

1868 

0 

0 

soel 
1S66 
1079 
115 
922 
174 

1312 
174 

2989 
672 

IS7s0 

0 

0 

14 
14TTL XESE 

TOTML EXPENSES -
OTLDPESS1626 
TOTAL EPENES 

19647 ±9689 21140 22793 2396 25053 2698 28693 30070 232697 

is NET INCOME CLOSSI BEFORE TAX - REuENU cpERTE) NET<rE> HT 



B. FINANCIAL RATIOS 



INTEGRSTED HYBRID SEED. BRAtIN PRIDCTION AM PROCESSING COuPLEX 

INTERNAL RATE OF RETIAN 

INITIAL INVESTOR'S PAID IN CAPITAL s 5.931 YEAR I YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6 YEAR 7 YEAR 8 YEAR 9 YERR 1o 
(EDUIVALENT TO Z 3.500 FOR TIE MILL PLUS S 2.431 FOR THE COOPS) AN I AN 2 AN a AN 4 AN 5 AN 6 AN 7 AN 8 AN 9 AN 10 

NET CASH FLOW (NT INCOME + DEPRECIATION) 816 4804 6183 6467 7087 7721 7990 766 7929 6319 

IRR = 65.50 %
 



APPENDIX I
 

-MILL -P ROJECT_ COST_
 

'A 13;0 FCFA! 

''i' V
DOLLARS F CFA 

M~~jVMOL1U'ILL 

M<~ !RA(NSFOR11ATION
ILLING 


IACH:NERf - HAXHINERIE 	 I!2B 458400
 
BUILDING, STORAGE - BAT1hENT, STOCkA6E 877. 263100
 
CONSTRUCTION - 31 9lY 2457001
C4STRCTIOi , 


WATEREELEC. FUEL, SLPPL1E: -ARES
-------------------	------------------------------------------7' 1604 40120
 

SALAFIES -EAULECSFJLFJN 272 81600
 
VE,'S - VE-ICULES ,j 29 940)
 

OLS:NS - LOSEEN7, 24 720)
 
3AS k 410' MAIIN1EN -	 16 Iejoi"E CARBURANT ET EIVRE'IEN HES VEi. 

:+ :.7 	 , 5'.: . . -.: -. ;9 F!VER
-	 .NEOLS 2400
-AS-' 


S'JET."A- 53JS TCTA.. 	 51.76 15526CO
 

RAW MATER1AL (SRAIq IRCD I - 'EFE-B PREIIERES (FRO". DE BRAINS) 

: p, { 5 ( i ~i{: P .
V. 
5 	 :. : V, 4 V
.p CORN: 	COOP PRODUCTIOM4 134.700 7) MAIS PROD. DES SVC (34.700 T) 5205 1561500 :
 

INIOUSE PROD. MIS : AUIOPRODUCIIONISOO ,T) 30300
CORN' e- 1BO0 T) ,. : n '''V 101 " I0' ' 
PP'+-" ' , > 	 € ' .4' 	

U0R/lII~z IWDO,PROD (00 T 901/NIL : AURO1IETIU (1400 1) 
+ 

1i 21300
 
somRuNI US (1.00T) UPRON ) 215300
COOPROD.- SR/IL: DS SY (00 191 

UECWNIATIE, a.,uuE - KUUIUUTII iaMTOPROIUCTION 1" 59400
 

+ .	 " 1 1(- ''P r -Y--"P-< 4{ 	 PP..... e : . " - " ' ' < -'ao -SOWI~DTAL576NXVT3OTAL-

'-V.' --% 7-P 'VE 	 'V!' '' iP 43 LV.::,4 PP 4'V.' 
55' 44 4V.3P++?++, : 


''44'V.'V.?':, RILL TOTL.-TOTAULI:[ r 	 S 7] ? ? +]] 10942, ];] )- ai :i :]t)17 329M1
 
-";{{ -3 , ) '] .'I-P4P} ::p .

4 32i 7i4234i'3 44$
%:'" jV.';'P• -2I(:+' ;- 4V.- : { : 
4 

+ss .	 zr2s"a22,, 



~ 4,~ ~APPENDIX I1 

FARM COOPERATIVE EQUIPMENT -

~~..................... 

F * l C%4:T:C, ^E-. A. N 

BRAIN STCRASE (SILOS) - STOCKA6EfSlLOSi 
MECHANIZATION (TRACTORSI TOOLS) - KELANISATION (TRACTEURS,OUTILS) 
MISCELLANEOUS .- DIVERS 

HYBRID SEEDPRODUCTION-PRODUCTION DESSEMENCESHYDRIDES 

It~o 
!109 
3960 

405,J0 
1532700 
114000 

a-

CONDTIONING, P1LRCHASEI REPAIR 
IRRSGAIIDN 

SUB ,TOTAL 

- CONDITIONNEMENT, 
- IRR16ATIOW 

- SOUS TOTAL 

ACHATETREP. 

--

210 
45 

- -- -

7394 

63000 
13500 

- -- - -

2218200 

PRODUCTION INPUTS - INTRANIS DE PRODUCTION 

CORN5RAIN. -BRAINS DEWAI 
-OR8HUr & !ILLETIRA!N - ER9!NS DESOREH: ET DEAIL 
4"?R!D SEE:E 7RIA. FROD.4-- W~NE ~RI,'EE fES-A!S 4!ha) 
FAFY LAMER MAh~ CEAFE 

S,6'TOTAL-TL TO5OTAL 

. ' b23 130SGi0 
bb6 '498 10 
99 1670( 
~ 60(0 

1o513944c 

ATRAINI - FCRIIITION 

GRAIN PRODUCTION - PRODUCTIONDESGRAINS - ~ 
HVWIJ SEED M9DUICTION - PRODUCTIONDESSEMENCESNYDRI3ES 

SUITOTAL-SOUS TOTAL > 

45 
4e 

123 

22500 
14400 

36oO 

~4 

TOTALFARMCOOPRAIVES - TOTALM. OPENTS'A VOCTION COOFPERATIW..12155 3&4M5 

SJMY SOMALIRE 

KILL TOTAL 
SERVICES TOTAL 

/t~ COOPTOTAL 

JiROJECT TOTAL 

-TOTALMO~IN 
-. 7TTL SERVICES 
-TOTAL WY 

-TOTAL PROJET 

*10942O 

-

2430 
12153 
- --

25527 

321200 i 
729000 

364650 
-- - - -

7659100 

-

I INLUDES 84529 MILLIEH COOP.PRODUCTIONINPUT COSTS 
Y CONPIS 1.358.700NMILLIARDS DE FCFA, LE COUTDESINTRANTS 
DEPRODUCTON DEGRAINS ' 

-

.,..~ 
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APPENDIX IV
 

MILL - MOULIN
 
SALES TARGE - PREVISIONS DE VENTE
 

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

SALES PRICE - PRIX DE VENTE 
1987 - 1997 

EST. 
PRODUCT MIX - PRODUITS FINIS 	 ! ,D.(T)


(Y1 oo)

A. Corn Flour (local mkt) - Farine de male (march6 local) 	 388 (a)

B. Corn Flour (Imp. mkt) - Farine de mais (march6 d'imp.) 
 3.2 (b)

C. Corn Grits 	 - Gruaux de mais 
 6 (c)

D. Corn Starch - Amidon 
 5 (d)

E. Corn Animal Feed - Mais pour l'Alimentation du B6tail 41 (e)

F. Sorg/Mil. Flour - Farine de Sorg/Mil. 	 54 (f) 


Mill Production vs. total capacity 

Production Moulin vs. capacit6 totale
 
(excluding Animal feed - A1'exclusion des aliments de b6tail)
 

(a) SOURCE Ministery of Rural Development, Food Crop Dept. Market survey

Minist~re du D~veloppement Rural, Cultures Vivri6re, Etude du march6
 

(b) SOURCE Ministery of Commerce, Import Statistics, Market survey

Minist6re du Commerce, Statistiques d'importations, Etude du march6
 

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

(d) SOURCE SIMOPA and SEWARD, Ivoirian manufacturers
 
Mkrket survey
 
SIMOPA et SEWARD, fabricants ivoiriens
 
Etude du march6
 

YEAR -- AN 1 
MILL MARKET 
MOULIN MARCIIE 
PRODUCT(T) % 

8 040 2.1 
0 0 

2 000 33.3 
250 -50.0 

15 000 36.6 
1 960 3.6 

-.27 250 

&0.8 % 



APPENDIX IV
 

MILL - MOULIN 
SALES TARGETS - PREVISIONS DE VENTE
 

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

SALES PRICE - PRIX DE VENTE 
1987 - 1997 

YEAR-AN 2
 

MILL MARKET 
PRODUCr MIX - PRODUITS FINIS EST. MOULIN MARCHEDEMAND (T) PRODUCT (T) % 

A. Corn Flour (local mkt) - Farine de mais (march6 local) 403 11 620 2.9
 
B. Corn Flour (Imp. mkt) - Farine de mals"(march6 d'imp.) 3.3 500 15.1
 
C. Corn Grits - Gruaux de mais 
 6.3 
 4 000 63.5
 
D. Corn Starch - Amidon 55 
 500 90.9
 
E. Corn Animal Feed - Mais pour l'Alimentation du B~tail 42 11 336 27.)

F. Sorg/Mil. Flour - Farine de Sorg/Mil. 59 10.0
5 880 


33 836
 

75 Z 

(e) SOURCE : SIPRABEY, DOMAX. FACI-IVOIRIAN FEED CO. 
Ministery of Animal Production
 
United States Dept. of Agriculture. Foreign Agri. Serv.
 
SIPRA. DOKAK, BEY, FACI-Producteurs ivoiriens d'aliments de b~tail
 
Minisatre de la Production Animale
 
Ministate Amkricain de l.Agriculture, Service Agricole Etranger
 

(f) SOURCE Ministery of Rural Development, Food Crop Dept.
 
Market survey .
 
Minist&te du D6veloppement Rural, Cultures Vivri~res
 
Etude du march&
 



APPENDIX IV
 

MILL - MOULIN
 
SALES TARGM 7PREVMS DE VENTE
 

ESTIMATED DEMAND - MILL PRODUCTION - MARKET% 
-
ESTIMATION - PRODUCTION DU MOULIN - % DE MARCHE-

PRODUCT MIX 


A. Corn Flour (local mkt)

B. Corn Flour (Imp. mkt) 

C. Corn Grits 

D. Corn Starch 

E. Corn Animal Feed 

F. Sorg/Mil. Flour 


PRODUCT MIX 


A. Corn Flour (iocal mkt)

B. Corn Flour (Imp. mkt) 

C. Corn Grits 

D. Corn Starch 

E. Corn Animal Feed 

F. Sorg/Mil. Flour 


'4
 

SALES PRICE 
1987 


- PRODUITS FINIS 

- Farine de mais (march6 local) 

- Farine de mais (march6 d'imp.) 

- Gruaux de mais 

- Amidon 

- Mais pour l'Alimentation du B&tail 
- Farine de Sorg/Mil. 

- PROD{ITS FINIS 

- Farine de mais (march6 local) 

-
Farine de mais (march6d'imp.) 
- Gruaux de mais 
- Amidon 
- Mals pour l'Alientation du B,tail 
- Farine de Sorg/Mil. 

CAPACITY %
 
Z DE CAPACITE 

PRIX DE VENTE
 
- 1997
 

YEAR-AN 3
 
MILL MARKET
 
MOULIN MARCHE
 
PRODUCT. 7
 

12 395 3
 
533 
 15.7
 

4 267 64.7
 
533 87.4
 

16 930 39.4
 
6 272 9.7
 

40 930
 

80%
 

YEAR-AN 4
 
MILL 
 MARKET
MOULIN 
 MARCHE
 
PRODUCT. (T) %
 

13 015 3
 
560. 16
 

4 480 64.9
 
560 
 83.6
 

17 770 40.4
 
6 586 9.3
 

42 977
 

84% 

EST. 

DEMAND 

419 

3.4 

6.6 


61 

43 

65 


EST. 

DEMAND (T) 


434 

3.5 

6.9 


67 

44 

71 




PRODUCT MIX 

A. Corn Flour (local mkt) 

B. Corn Flour (Imp. mkt) 

C. Corn Grits 

D. Corn Starch 

E. Corn Animal Feed 

F. Sorg/Mil. Flour 


PRODUCT MIX 

A. Corn Flour (local mkt) 
B. Corn Flour (Imp. mkt) 
C. Corn Grits 
D. Corn Starch 

E. Corn Animal Feed 

F. Sorg/Mil. Flour 

APPENDIX IV
 

MILL - MOULIN
-SALES TARGETS PREVISTONS DE VENTE 
"ESTIMATED DEMAND - MILL PRODUCTION - MARKET Z -

ESTIMATION - PRODUCTION DU MOULIN - % DE MARCHE -

SALES PRICE - PRIX DE VENTE 
1987 - 1997 

EST. 
- PRODUITS FINIS DEMAND (T) 

- Farine de mals (march6 local) 450 

- Farine de main (march6 d'imp.) 3.6 
- Gruaux de mis 7.0 
- Anidon 74 

- Mais pour l'Alimentation du B~tail 45 

- Farine de Sorg/Mil. 78 


EST. 
- PRODITS FINIS DEMAND (T) 


- Farin. de maa (march6 local) 467 

- Farine de mas (march6 d'imp.) 3.7 

- Gruaux de uais 7.3 

- Amidon 81 

- Mais pour l'Alimentation du B1tail 46 

- Farine de Sorg/Mil. 86 


CAPACITY %
 
Z DE CAPACITE
 

YEAR-AN 5
 
MILL MARKET
 
MOULIN MARCHE
 
PRODUCT. (T) 2
 

13 665 3
 
588 16.3
 

4 704 67.2
 
588 79.5
 

18 665 41.5
 
6 915 8.9
 

45 065
 

88 Z 

YEAR-AN 6
 

MILL MARKET
 
MOULIN MARCHE 
PRODUCT. (T) % 

14 349 3
 
617 16.7
 

4 940 67.7
 
617 76.2
 

19 598 42.6
 
:7 261 8.4 

47 381
 

92.6 Z
 



APPENDIX IV
 

MILL - MOULIN 
SALES TARGETS - PREVISIONS DE VENTE 

ESTIMATED DEKAND - MILL PRODUCTION - MARKET % - CAPACITY Z 
ESTIMATION - PRODUCTION DU MOULIN - %DE MARCHE  % DE CAPACITE 

SALES PRICE - PRIX DE VENTE 
1987 - 1997 

YEAR-AN 7 

EST. 
MILL 
MOULIN 

MARKET 
MARCHE 

PRODUCT MIX - PRODUITS FINIS DEMAND (T) PRODUCT. (T) % 

A. Corn Flour (local mkt) 
B. Corn Flour (Imp. mkt) 
C. Corn Grits 
D. Corn Starch 
E. Corn Animal Feed 
F. Sorg/Mil. Flour 

- Farine de v-"f (march6 local) 
- Farine de mal (march6 d'imp.) 
- Gruaux de eal 
- Amidon 
- Mais pour l'Alimentation du B~tail 
- Farine de Sorg/Mil. 

484 

3.8 
7.6 

89 
47 
95 

15 066 

648 
5 187 
648 

20 578 
7 624 

3.1 

17.1 
68.3 
72.8 
43.8 
8.0 

49 750 

97.2 Z 

YEAR-AN 8 
MILL MARKET 

PRODUCT MIX - PRODUITS FINIS DAND (T) WERT. (T) MA CHE 

A. Corn Flour (local mkt) 
B. Corn Flour (Imp. mkt) 
C. Corn Grits 
D. Corn Starch 
E. Corn Animal Feed 
F. Sorg/Mil. Flour 

- Farine de mals (march6 local) 
- Farine de main (march& d'imp.) 
- Gruaux de main 
- Amidon 
- Mals pour l'Alimentation du BMtail 
- Farine de Sorg/Mil. 

502 
3.9 
7.9 

98 
48 
104 

15 820 
681 

5 446 
681 

21 607 
8 005 

3.2 
17.5 
68.9 
69.5 
45.0 
7.7 

52 237 

88.8 Z 



APPENDIX IV
 

PRODUCT MIX 


A. Corn Flour (local mkt) 

B. Corn Flour (Imp. mkt) 

C. Corn Grits 

D. Corn Starch 

E. Corn Animal Feed 

F. Sorg/Mil. Flour 


PRODUCT MIX 

A. Corn Flour (local mkt) 
B. Corn Flour (Imp. akt) 

C. Corn Grits 

D. Corn Starch 

E. Corn Animal Feed 

F. Sorg/Mil. Flour 


MILL - MOULIN 
SALES TARGET- PREVTgT NS DE VENTE 

ESTIMATED DEMAND - MILL PRODUCTION - MARKET Z -
ESTIMATION - PRODUCTION DU MOULIN - Z DE MARCHE -

SALES PRICE - PRIX DE VENTE 
1987 - 1997
 

EST. 
- PRODUITS FINIS DEMAND (T) 


- Farine de ma's (march6 local) 521 

- Farine de mais (march6 d'imp.) 
 4.0 

- Grueux de sals 
 8.2 

- Amidon 
 1.1 

- Maio pour l'Alimentation du BMtail 49 

- Farine'de Sorg/Mil. 114 


EST. 
- PRODUITS FINIS DE04AND (T) 

- Farine de mels (march6 local) 540 

- Farine de rals (zarch6 d'imp.) 4.1 

- Gruaux do wis 8.5 
- Anidon 
 1.2 

- Malo pour l'Alimentation du BMtail 50 

- Farine do Sorg/Mil. 126 


CAPACITY %
 
Z DE CAPACITE
 

YEAR-AN 9
 
MILL MARKET
 
MOULIN MARCHE
 
PRODUCT. (T) _ 

16 610 3.2
 
715 17.9
 

5 718 69.7
 
715 65.0
 

22 687 46.3
 
8 405 7.4
 

54 849
 

93.2 %
 

YEAR-AN 10
 
MILL MARKET 
MOULIN MARCHE 
PRODUCT. (T) _ 

17 441 3.2
 
750 18.3
 

6 004 70.6
 
750 62.3
 

23 822 47.6
 
8 825 7.0
 

57 592
 

97.9 Z 



APPENDIX V
 

FARM EXTENSION AND SUPPORT SERVICES COST
 

..... .. .. .. .. .. ............ ..... . .. . . 

SALAFIES - SALAIRES 3.8 92400 

VEHICLES - VENICLLES '2 600 

HOUSING - LaGEMENT 44 13200 

SAS I AUTOMAINTENAhCE - CARBURANTEl ENThETIEN DES YEN. I8 24300 
DEMONSIRATION PLOTS - EIPOSI'IONS AUX SVC 27 9100 
FARMLABOR - MAIN D'OEUVRE 36 10800 
MISCELLANEOUS - DIVERS It 3300 

HYBRID SEEDPRODUCTION- PRODUCTION DESSEMENCESHYBRIDES 

SALARIES - SALAIRES 187 56100 

VEHI:LES - VEHICULES 18 5400 

HOLS'NE - LOSEMENT 17 9900 

SS 1 ATO .'A!INTENAl - CARBURANT E EW'RE'IEN DESVEH. !7 1..900 

- DIVERS 

SuPFfRT SEFvICES - SERVICES IPF. 

LAB'Eul, ,E,, - EG.IPEENT '.ILAiCRATOIRE '45 43!O0 

5ALA,'ES *SA "AIRES 264 79200 

vEH:aLES - EHICLLES 53 15900 
NciS;NE - .OSEMENT 11 3300 
SAS 1AUTOMATENANCE - CWA[ T ETENTRETIEN DESVE. 22 6600 
MISCELLANEOUS - DIVERS 11 3300 

SUBTOTAL - SOUSTOTAL. 1337 401100 

OVERHEAD- FRAIS E W 

SALARIEl - SALAI S 385 115500 
WNICIU - HICEIE1 54 160 
MISIE I OFFICE 11W - LUWEJT EI L OCAIIDUD NRE 29700 
TAI AUDITIN, OTHERPROF.FEES - CONN.JI CO1TES, AUTRESHONOR. 74 22200 
OFFICE UTILITIES - UTILITIES K BUREAU 34 10200 
OFFICE SUPPLIES I ERUIPIIMI - FWLWTIRCl, EOJIPEBNT BEKMREAU 95 25500 
TRAVEL - AISSIONS 33 1900 
SAS I AUTOMAINTENANCE - UIM3 , IT ETRETIEN KS YEN. It 3300 
ADVERTISING IPUILICITY - PUILICITE 90 27000 

ILL F!NANCINS FEE - FRAIS D FINANCRENT 217 65100 
MISCELLANEOUS - DIVERS II 3300 

SUB TOTAL - SOUS TOTAL 1093 327900 

TOTAL EXT.&SMP.SERVICES - TOTAL SERY.BE VUL. ETAPPUI AUI SVC 2430 729000 



APPENDIX VI
 

C OP LOAN APORTIZATION SCHEDULES
 

EQUIPMENT FINANCING (LOAN I11 EQUIPMENT FINANCING (LOAN 1 21 

INTEREST RATE --- B.50% YEAR 

PRINCIPAL 

AMCUNT PAYMENT BALANCE INTEREST YEAR 

PRINCIPAL 

AMOUNT PAYMENT BALANCE INTERES! 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
It 

7394 
7394 
6655 
5916 
5177 
4438 
3699 
2960 
2221 
1482 
743 

739 
739 
739 
739 
739 
739 
739 
739 
739 
743 

7394 
6655 
5916 
5177 
4438 
3699 
2960 
2221 
1482 
743 

0 

628 
566 
503 
440 
377 
314 
252 
189 
126 
63 
0 

7 
U 
9 

10 
It 

5945 
5945 
5350 
4755 
4160 

595 
595 
595 
595 

5945 
5350 
4755 
4160 
3565 

"s 
455 
404 
354 
303 

TOTAL 7394 2930 TOTAL 2380 2021 

FINANCIN6 OF WORKINGCAPITAL 

PRINCIPAL 
YEAR AMOUNTPAYMENTBALANCEINTEREST 

1 4761 4529 232 218 -) 
2 232 232 0 30 

COOPS- SUMIARY 
S-

PRINCIPAL 
YEM INTEREST REPAYIDT BALANCE 

1 846 4529 7394 
2 596 971 6655 
3 503 739 5916 
4 440 739 5177 
5 377 739 4431 
& 314 739 36 
7 757 739 IM 
I 444 1334 I5rl 
9 530 1334 6737 

20 417 1334 4903 

This figure iscomputed intwo steps 

)8 4529 at8.5 1 divided by 12 months 
and then multiplied by 6 which 
gives $193 

2) S232 (Short Term Loan) at 13 Zdivided 
by 12 months and then multiplied by 10 
which gives S25 

31 The reults obtflaed in step Iand 2 
are added 

/, 



APPENDIX VII
 

MILL - LOAN AMO;TIATION SCHEDULES
 

FINANCING Or MACHINERY ANDBUILDING 
....................................... 

YEAR PRINCIPAL PAYMENT BALANCE 

I 2405 241 2164 

2 2164 482 1662 
3 1682 492 1200 
4 1200 482 718 
5 718 482 236 
6 236 236 0 

INTEREST AT 

13.01 

261 
219 
156 
93 
31 
0 

SERVICING 

FEE AT 
9.001 

216 

TOTAL 
PAYMENT 

498 
219 
156 
93 
31 
0 

TOTA. 2405 96 

FINANCING Of,MILL CONSTRUCT1ON 

INTEREST AT
 
YEAR PRINCIPAL PAYRENT BN.ANCE 13.00?
 

1 819 0 819 106 
2 819 82 737 96 
3 737 82 655 85 
4 655 82 573 74 
5 573 82 491 64 
6 491 82 409 53 
7 409 82 327 43 
8 327 82 245 32 
9 245 82 163 21 

10 163 82 81 11 
11 81 11 0 0 

TOTAL 819 585
 

CAP1NLFINANCING OF MILL WORKING 

INTEREST AT 
YEA PRINCIPA. PAYNENT AIWE 13.001 

S 3W 1 3609 469 
2 3649 722 217 37 
3 2117 722 2165 211 
4 2165 722 1443 In 
5 1443 722 721 
6 721 721 0 1 

TOTAL 3609 1407 

ILL - TOTAL INTEREST PAYMENTS 
YEA MWW YEAR MO4EU 

1 1073 6 53 
2 690 7 43 
3 523 8 32 
4 355 9 21 
5 18 10 I1 



-------------------------------------------------

APPENDIX VIII
 

WCEC!ATION CHAPKES
 

MILL
 

Estaiated Dereciation VEAF B Deprecation 

Itee Cost Life Y) foryears I - 3 COST foryears 8 - 10 
..... .....................................................
 

34
MACHINERY 1528 10 153 336 


BUILDIN6 877 IO B8 192 19
 

CONSTRUCTION 819 10 82 180 to
 

VEHICLES 84 3 28
 

71
TOTAL 351 


COOPFARMEITENSION SERVICES : GRAIN PRODUCTION 
- - - - . . -- --. ..- --. .. . -- - - . --.. -- .- -- - - -

Estimated Depr. YEAR2 Depreciation YEAR7 

Item Cost Life (Y) Year I COST for years 2 - 10 COST 
----------- .....--------.-------- - ....------

COOPGRAIN STORAGE1650 10 165 83 8 
COOP MECHNIIATION 5109 7 730 255 26 5945
 

EQUIP. 5MISC. FARM 380 76 

TOTAL 971 34
 

COOP FARM EXTENSION SERVICES ( HYBRID SEED PRODUCTION 

Item Cost 
Estimated Depr. 
Life (Y) Year I 

SEE)COG. EQUIP. 
IRRI ATION EQUIP. 
VEHICLES 

210 
45 
54 

5 
7 
3 

42 
1. 

18 
13 # 26 .52 # 104 + 13 

TOTAL 79 105 151 262 

FAN UWPORT SWRIME 

stimated mlr. 
Itm Cost Ufa M ve I 

LUM.CUIPIMN 145 5 29 

NMISATINU In 7 21 
VEHICLES 225 3 .75 

TOTiL 132 

Estimated Dpr. 

Item Cost Life (YI Year I 

VEHICLES 162 3 54
 

OFFICE EQUIPMENT 85 5 17 

TOTAL 71
 



APPENDIX X 

ILL.W MMTERIAL COS: YFLR I (REP.17.1) 

Production c COOPp Mw 

Corn 
Production Tons Hectares Qoet/h. Ixno-e/h Omt Inom IThIALS 

OP 34700 8675 $ 502.97 $ 97.06 $ 4363 $ 842 $ 5205 
Inhouse 800 200 502.97 0 101 0 101 

Ibtal 35500 8875 4464 842 5306 

SCjI4& HILLET 

1400 350 $ 473.58 71.43 166 25 191 
Inumse 600 150 473.58 0 71 0 71 

Total 2000 500 237 25 262 

Total 37500T. 9375 h. $ 4701 867 $ 5568 



L APPENDIX X 

T cN Inw'mu"Ol 

Total 
Torw 

Loss 
% 

Loss 
Tons 

Avg. P.U. Lem 
Astftl 

(bi 
S/m 

35500 
2000 

it 
2% 

355 
40 

S 149.47 
1331.00 

S 53 
5 

Tbtal 37500 395 $ 58 - .006547% of sales (8859) 

TOta Lss Ct of God Sold Inv-at:y 
7bns frns tkdt/; - ot tkdtm/P. oct 

orn 35500 355 25290 3780 9855 $ 1473 

S/H 2000 40 1960 257 0 0 

Thtal 37500 T. 395 T 27250 T. 4037 9855 T. $ 1473 



APPENDIX )a 

PER WtT COS (T.) CCD4W. -i : OOO 

Total 

____n 7%=___ 

oop Production 24700 
Irlmse PzoductJon 800 

1)1*YJE 

Per unit 

Lbut 

$ 5205 
100.6 

as cxqsraison 

cot/ 

$ 150.00 
125.75 

:co p Inhoue P1 

+ 24.25 
- 24.25 

% 

+ 16.21 
- 19.3% 

$ 2al 

+ 842 

Oop Producticon 

Inhouse Prodction 

1400 

600 

191 

71 

136.00 

118.33 

+ 17.67 

- 17.67 

+ 13% 

- 14.9% 

+ 25 

37500 $ 5567.6 + 867 



APPENDIX XII 

COOPERATIVES : YIELD/HA 

CWHE 'RUCION - REVENU 

COST - COUT 

I 
150.892 F CFA/ha x 50 ha: 
I 503/ha: 50 ha : 

7.544.6 0 F CFA 
$ 25,149 

: 2.000 kq/ha 1 45 F CFAkq x 50 ha 
2.000 kg/ha x I 0.15/kg x 50 ha : 

4.500.000 F CFA 
S 15,000 

PROFIT I LOSS - PROFITS ET PERTES 
-------------------------------

: 

: 3.000 kg/ha x 45 F CFAikq x 50 ha: 6,750.000 F CFA 
* 3.000 hg/ha i $ 0.15/kg - 50 ha: $ 22,500 

3.353,2 kg/ha z 45r CFA'/g 1 50 ha: 7.544.7(0 F CFA 
. 3.31!3,2kg/ha : $0.15/lg 1 !0 ha = $ 25,14? 

A .2.00k a -M3.06.600 
$- ;,15 

F CF4 4.00 kg,ax 45 F 'FA:k; x 5C ha : 
4.000 qt/ta : O.5g r = 

9.. 0.O0 FCFA 
30,0j 

A 3.000 kg, -
$ -

79L.b0 
2,&5! 

F CFA 5,000 kg:ni x 45 F UA:g x 5 ha: 
5.000 k.ha x S 0.15/kg: 50 ha = 

1.5 .000 F FA 
S 37,500 

A 3..353,.k;ha. 
$-

100F CFA 
0.33 

6,00 kc/hx:45 F CFA/k; x 50 hi = 13.500.00" FCF. 
6.000 k;/ha: $0.15l/ko 1 50 ha : S 45,00 

: 

2 

A 4.000 kg/ha 

A 5.000 kq/ha 

1.455.400 F CFA 
$ 4,851 

3.705.400 F CFA
S 12,351 

* RETURN ON INVESTMENT - INVESTISSENIENT APPORIE 
: -.......................----------------------

: 

A 6.000 kg/ka 5.955.400 FCFA 
S$ 19,851 

: 
: 

4.500.00 F CFA a$ 15,000 

6.750.000 F FA S22,500 

0.0 1 

0.0 1 
2 

3 : 7.544.700 F CFA a $25,149 0.0 1 

9.000.000 FCFAa S30,000 19.3 : 

11.250.000 F CFA z S 37,600 49.1 1 

2 . 13,500.000 F OVA : $45,000 78.9 I 


