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PREFACE 

This report is the study of the financial feasibility of rubberwood 
processing project based on the technical report prepared by Mr. B. Parant, 
•Etude sur les possibilites de valoriser l'hevea en Cote d'Ivoire• 
(DP/ID/SER.A,'1665). All technical details as vell as the corresponding 
investment and production costs information upon which this study is built are 
contained in the technical report. However, for lack of specific data, 
assumptions had to be made for the sake of consistency of financial analysis. 
These assumptions are explained in chapter II. 

I. GENDAL RE1WUCS 

In terms of rubberwood log inputs two basic capacity options will be 
analyzed in this study i.e. small-scale (approximately 1760 a' log input p.a.) 
and medium-scale (3960 m' log input p.a.). These two capacities are in the 
technical study referred to as: 1700 m3 and 4000 m'. Furthermore the 3960 m' 
log input project: will be broken down into two options: with and without 
kiln-drying of the sawn rubberwood, which has substantial bearing en 
investment and operating costs of the project. 

It has been assumed in the study that, for the three above options, the 
logging operation does not constitute the integral part of the project. Cost 
of logs •at factory gate• have therefore been assumed for the basic options' 
financial viability analysis as calculated in the technical study. 

1Wo reservations have, however, to be made in this respect: 

(~) Capacities assumed as bases for log costs calculations in the technical 
part of the report (3000 m3 p.a. and 6000 m3 p.a.) do not correspond 
directly to the capacities of the sawmilling operations, which may have 
its effect on the unit cost of •' of logs. 

(ii) The question remains unresolved throughout the technical study whether 
the logging/initial preservation treatment/transportation should be 
considered as integral part of the rubberwood processing operation or 
should it be pecformed by the independent contractor. 

In the first case the prospective investors mist take into account the 
corresponding increase in the initial investment necessary to perform the 
lagging operation. 

In the second the contractor's margin to the tune of approximately 40 % 
of the total logging and transportation cost1 has to be added to the 
cost-based price •at factory gate•, calculated in the technical study. 

In order to resolve these doubts tvo solutions have been adopt.ed for the 
purpose of the flnancial analysis: 

1 
vide: I. P. Brion, Technical Report.: Tbe Current. St.atua of the Rubberwood ProcHalng lnduat.riH 

ii> t.be Select.ad Tropical Count.riH of Aau, Ulllll'l IO/R.2&fl dated 22.0•.1993. 
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the small-scale project (1760 m3 log input) has been recalculated under 
assumption of log price 40 % higher; the results being discussed along 
with the base case of Option I. 

the medium-scale sawmilling project (3960 m3 log input) has been 
calculated separately with and without the logging operations. 

In the course of further analysis four options will therefore be 
presented: 

OPTION I small-scale (1760 m3 log input) sawmilling only, 

OPTION II - medium-scale (3960 m3 log input) sawmilling only with kiln 
dryer, 

OPTION III - medium-scale (3960 m3 log input) low-cost version: sawmilling 
only without kiln dryer, 

OPTION IV medium-scale (3960 m3 log input) integrated logging alld 
sawmilling operation without kiln dryer. 

UNIDO's Computerized Hodel for Feasibility Analysis and Reporting, COMFAR, 
was used to analyze the financial viability of each option. 

Printouts of complete COMFAR Schedules and the most relevant GRAFIX 
charts for all four options are appended to this report as Annexes I through 
IV. 

Assumptions that are co11111on to all four options are listed below in 
chapter II. Specific assumptions pertaining to a particular option are 
presented and - if needed - discussed in the course of the analysis of the 
partic•.tlar option. 

I I • C!NP.RAL ASSUMPTIONS 

1. The inputs and outputs of all project versions are calculated in '000 F. 
CFA. Unless otherwise explicitly stated, throughout the text the symbol 
F. refers to: Franc CFA. 

The conversion rate used in this study is: 1 US$ - 303 F. CFA. 

2. Preservative-treated sawn r~bberwood planks are the final.output of each 
project version. 

3. The conversion factor of rubberwood logs to sawn planks is 0.4, which is 
probably too high for sawnwood that enters world trade. Experience of 
South East-Asia has shown, however, that the majority of the rubberwood 
is used directly by further processors e.g. furniture manufacturers, who 
purchase specific dimensions and/or their multiples. The 0.4 factor is 
based on this assumptiol'l .. 

4. For the sake of clarity of presentation it has been ass.uned that: 

all project inputs are locally procured, 
there are no ~xport sales, 
there is no need for foreign financing. 
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In case the need to import machinery. equipment and/or wood 
preservative, arises, provisions for foreign currency will ha~-~ to be 
made either through seeking foreign financing sources or securing the 
import licence from a local bank with the corresponding allocation of 
foreign currency if any form of foreign currency control exists in the 
country concerned. 

5. A one year construction period was assumed for all project versions. 

6. The initial investment was accumulated during the pre-operating period 
and its depreciation starts in the first year of production. Any 
investment made during the production period is depreciated starting 
with the year following the year of investment outlay. 

7. A linear to salvage value depreciation schedule was assumed following 
the depreciation rates set in the technical report, with one exception: 
•frais de premiere installation• for lack of any specified itemized 
breakdown were understood as •Pre-production capital expenditures" and 
as such depreciated over 5 years, and not 30 as specified in the 
technical study (Document DP/ID/SER.A/1665). 

8. It was generally assumed that the period of depreciation reflects the 
real useful life of the depreciated assets and therefore replacement 
pur.::hases were specified wherever appropriate. 

9. For all options the same production schedule was assumed: 

first year: 
second year: 
third year: 

70 % capacity utilization, 
85 % capacity utilization, 

100 % capacity utilization. 

It is assumed that all the output is sold locally in the same year. 

10. The technical report assumes the •stumpage price" of rubberwood to be 
"0", therefore no stumpage cost has been entered for the first three 
options. It remains questionable whether this assumption will remain 
valid in the longer run. 

11. The annual cost of maintenance repairs and spare parts, not specified in 
the study, was assumed at 5 % of fixed investment expenditure and 
crudely split 50:50 between cost of repairs and cost of spare parts. 

12. Factory overhead costs were assumed at the level of 3 % of operating 
costs. 

13. Selling prices are assumed on the "ex-factory" basis, therefore neither 
transportation costs for rubberwood planks were specified nor other 
selling and marketing costs were indicated in the technical report. 

14. The ex-factory selling price for rubberwood planks is assumed to oe 
70,000 F. per m'. This price was calculated based on the arithmetk 
average of second-class (40,000 F. per m') and export quality (100,000 
F. perm') Iroko sawn and treated wood. Although basically of comparable 
quality, some properties of Jroko wood 4re supe~ior to thosP. of 
rubberwood. Therefore the validity of this assumprion has to be 
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carefully cross-checked whenever a concrete investment project is 
considered. 

15. All project versions are analyzed under the assuaption of 
non-inflationary terms with costs and prices fixed at the base year 
level. 

16. The standard financing structure, with 60 % locally procured loan and 40 
% ordinary equity, was assumed for all project versions. However, the 
effects of changing Debt/Equity Ratio on the option's viability were 
ascertained wherever appropriate. 

17. The interest rate on locally available loans was taken to be 15 % for 
all project versions. The cashflow discounting rate was assumed at the 
same level. 

18. The local loans are amortized over a 10 year period following the 
constant principal rule, with a grace period of one year. 

19. Standard fiscal rules i.e. 20 % income tax rate, no sales tax and no tax 
holidays were assumed for all project versions. 

Only one basic version of each of the four options, considered most 
relevant, has been presented in full in this report. Various options under 
different sets of assumptions have, however, been tested in the process. 
Aspects of these tests, having some bearing on project's financial viability, 
will be presented in the course of analysis of each basic version's 
sensitivity. 

III. SAWllILLIRC OPTIONS 

OPIIQN I: Small-scale Cl760 m3 10& input>. sawmillin& only 

1. Project's investment costs and required capitalization 

Total initial investment required for this option amounts to 
60,762,SOOF. spent over one year of pre-production period. This figure 
includes capitalized interest on bank loan as well as provision for 
inventories necessary to start the produc.:ion process. Vide: Total 
Initial Investment Schedule, Annex I. 

A net working capital of 9,421,670 F. is required in the first year of 
operations (:~crease by 7,421,670 F.), growing annually to 10,743,120 F. 
and 12, 064, 580 F. in the subsequent years. Vide: Schedule: Working 
Capital RequirP.d, Annex I. 

An initial capital outlay of 66,000,000 F. is therefore necessary for 
this project, of which 61,000,000 F. would have to be disbursed ~uring 
the construction year and the remaining 5,00Q,000 F. in the first year 
of operations to cover the net working capital req•.lirem'!!nts and to 
cecure th~ prQject's liquidity during the first operating year. 

Following the generally assumed [lebt to Equity (D/E) ~atio of 1.5 the 
project is expected to be funded by 26,500,000 F. of ord:'lB.ry equity · 
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of which 21.500,000 F. will be paid in the pre-operating year and 
5,000,000 F. in the first year of operations - and a bank loan to the 
tune of 39, 500, 000 F. , expe:::ted to be drawn from the local sources and 
disbursed completely during the construction year. Details of this 
aspect of project funding are given in the Schedule: Source of Finance 
in Annex I. 

The aJIOUl'lt of 14,400,000 F. is necessary in the 6th and again in the 
11th year of operation to cover replacement purchases of the lorry, 
small equipment and tools, for which the depreciation period - and thus 
the useful life - was estimated to be 5 years. 

An additional 25,000,000 F. is necessary in the year 11 to cover 
replacement purchases of machines and equipment with a 10 years 
depreciation period. Vide : Investment Durir.g Production Schedule in 
Annex I. 

No external funding is earmarked for these purposes as the project's 
cashflows provide sufficien~ funds for these expenditures. 

2. Production costs 

The gradual increase of sawmilling operations from 70 % of rated 
capacity during the first year of production activities, to 85 % during 
the second year. and ultimately to 100 % of target output by the third 
year of operations until the 15th year of the projected sawailling 
activities, resulted in the decrease of unit production costs from 
70. 680 F. per 11> of rubbe1-wood sawn timber during the first year of 
o;Jeration to 62,240 F. in year 2 and 56,330 F. in year 3 of operations, 
of which a variable component ranged from 40,28 % in the first year to 
60,14 % towards the last year of project's activities. A detailed 
account of the annual production cost structure is given in the 
schedule: Total Production Costs in Annex I. 

3. Project ca~hflows 

The overview of cashflows during construction indicates that there is 
adequate coverage of investment expenditures by the project's financial 
resources. A cumulated cash surplus of 23 7, 500 F. • appearing in the 
pre-operating period, is further increased by 107,790 F. in the first 
operating year. Thus the project avoids, although by a thin margin, any 
liquidity problems in the first. operating year. 

Apart from the two years of replacement investments - annual cashflows 
are increasingly posicive, starting from 107,790 F. in the first year to 
reach 17,984,800 F. in year 15. Nega~ive annual cashflows in the 6th and 
11th year of operations are easily covered from the cumulated cashflow 
reserves. The project's liquidity is therefore not jeopardized at any 
stage of its operatlons. even though replacement expenditures are 
financed from the project's internal resources. The cuaulated net 
cashflow changes sign i.n year 5 of operations (from -1, 214, 840 F. in 
year 4 to 17,799,460 F.) thus indicating the project's payback period to 
be slight~y over 4 years. 



- 6 -

The schedules: Cashflow Tables, in An.~ex I, give a period-by-period 
account of project's cashflow for both financial planning and 
discounting purposes. 

4. Net income statement 

The project registered a net loss of -333,050 F. in the first year of 
operations. Increasing net annual profits were observed from the 2nd 
year ( 3, 716, 180 F.) to the 15th year (12. 764. 800 F.). so that the 
accumulated undistributed profit stood at 152,349,100 F. at the end of 
15 years of operations. Correspon1ing annual grow-:hs in Return on Equity 
(which stood at 48.17 % in the 15th year) and Return on Investment (at 
10.45 % in the same year) were attained. 

The impressive magnitude of accumulated undistributed profits is partly 
due to the fact that no dividend was foreseen to be distributed in this 
version. 

In the absence of reliable information on probable/realistic dividend as 
percentage of the equity capital, it was deemed prudent to consiaer the 
accumulated undistributed profit as an indicator of the project's 
potential to pay dividends. rather than to make unwarranted guesses 
regarding the expected dividend level. 

The complete Annual Net Income Statement is given in Annex I. 

5. Projected balance sheets 

At the end of the pre-operating period, ·the project had total assets 
worth 61,000,000 F. and a corresponding amount of liabilities, of which 
39,500,000 F. was the long term loan; equjty was 35.25 % of 
liabilities. Correspondingly, by the 1st year of operations. total 
assets stood at 65. 273, 590 F. ; long terms loans at 35. 550, 000 F. ; 
current liabilities at 3,223,590 F.; and equity was 40.6 % of 
liabilities. The financial picture improved continuously toward the 15th 
year of operations, at the end of which total assets reached 
183,074,SOOF., the long term loan had been fully repaid since the 11th 
year of operations, current liabilities were 4,225,670 F. and equity was 
14. S % of liabilities. The complete projected balance sheets covering 
the pre-operati!1g and operating period are given in the schedule: 
Balance Sheets, in Annex I. 

6. Financial viability of the small-scale sawmilling option. 

6.1. Cashflow analysis 

The analysis of annual cashflows over the lifetime of the project 
ind1cates positive local net cashflows for each year of the operating 
period, except for year 11 of operations. 

The accumulated local cashflow first shows a positive value in the fifth 
year of op~ration and grows almost steadily to 144,147,500 F. in year 
lS. A decline from 94, 582, 560 F. in year 10 to 72, 208, 360 F. in the 
subseq1Jent year is due to the above mentioned replacement investment. 
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All in all, the tot:al net accUllUl.at:ed cashflow of t:he small -scale 
sawailling opt:ion grows from t:he lowest: of -57 ,800,000 F. in the 
investment: year to 144,147,500 F. in t:he last year of operations. 

The analysis of the Debt Service Ratio shows t:hat, apart: from the 1st: 
and 6t:h operating years, the project ~ill not be endangered by a t:oo 
heavy burden of debt: servicing. Debt Service Ratio values below one 
indicate that: t:he annual net cashflow yearly is not: enough to repay 
loans and pay interest:. In a longer run such tendency would be very 
dangerous to t:he project's liquidity. As it is, the values of the rat:io 
for ot:her years are sound enough so that debt servic~ charges can be met 
from accumulated cashflow of previous periods. 

A sensitivity analysis of t:he Debt Service Ratio, testing it:s reaction 
to changes in net: cashflow and in total interest, clearly shows that: the 
ratio is more sensitive t:o changes in net: cashflow, which could have 
been expected. A decrease in net: cashflow of up to 30 % would not, 
however. threaten the project's ability to service its debts, except for 
years 1 and 5 of operations. 

The Debt/Equity Ratio, which at the construction stage equals 
approximately 64.75: 35.25, decreases steadily between year land 10 of 
operations. The project is fully free from debt in year 1::. of the 
operating period. Reserves are beginning to accumulate starting in year 
2 of operations and by the end of t:he project's lifetime the Reserves to 
Equity Ratio equals 5.75 i.e. accumulated reserves reach 575 % of the 
originally paid-in equity. 

The Net Present Value of the project's cashflow, discounted at 15 %, 
amounts to 24, 783, 000 F. , which deems the project acceptable even if the 
average cut-off discount rate for similar projects appears a little 
higher. 

The Internal Rate of Return (IRR) on total investment, which for this 
option equals 22. 35 % • is clearly above the discounting rate, which 
indicates that the project: is viable from t:he financial standpoint. The 
overall viability should, no doubt, be also looked at from the 
particular point of view of equity holders. The IRREl, discounting 
arrays of total paid-in equit:y versus annual net profit after tax, 
equals 25.72 %. This rate is a discounted measure of the project's 
potential to pay dividends. 

An analysis of the sensitivity of IRR to changes in sales price, 
operating costs and initial investment shows that the Internal Rate of 
Return is highly sensitive to changes in the sales price, slightly less 
so to the changes in operating cost and almost indifferent to initial 
investment change. Suffice t~ say that a 10 % drop in sales price would 
push the IRR down (other variables remaining unchanged) to the level of 
14.3j %, thus resulting in a negative Net Present Value of the project. 

Assuming 15 % as a cut-off rate for IRR, the project is viable up to a 
price decrease of approximately 9.0 %. Operating costs may not increase 
by more than 15 % for the project to remain acceptable. On the other 
hand an increase in initial investment by 30 % enables the project's IRR 
still to meet the 15 % cut-off borderline. 
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6.2. Break-even, sensitivity and risk analysis. 

The Fixed Costs Coverage Rat: io (including costs of finance) analysis 
indicates that the ratio showing how many times fixed costs are covered 
by the variable margin never drops below 1. 5 starting from year 3 -
where it reaches the value of 1.49 - throughout the lifetime of the 
project. The project: breaks-even early in year 2 _ 

A 10 % drop in a sales price would result: in a Fixed Costs Coverage 
Ratio of 1.02 in year 2, which means that the project: would barely 
break-even under such a scenario, and would only reach 1.5 in year 6. A 
20 % sales price d~cline would delay the attainment of the B-E point: 
until year 4, whereas a 30 % decline in the seiling price would result: 
in the project reaching the B-E point only in year 9, and never 
exceeding it by any substantial margin. 

Changes in fixed costs and variable costs changes do not: have such 
powerful influence as price on the analyzed ratio; even a 20 % increase 
in fixed costs will not push the attainment of the B-E point beyond year 
2; however, an analogous change in variable costs will marginally do so, 
bringing the Fixed Cost Coverage Ratio in year 2 down to 0.97. 
Variations of interest (tested within 20 % range as for the other 2 
variables) have negligible influence on the Fixed Cost Coverage Ratio. 

The Break-even analysis, including cost of finance, for the 5th 
production year reveals that the project: breaks-even at: a capacity 
utilization level of 62 %, which is fairly safe and signifies that the 
degree of risk involved in this option is not heavy. Assuming a 10 % 
decline in the value of sales price the project does not reach the B-E 
point until 75 % of the capacity utilization lev@l. A 10 % increase in 
the value of fixed and variable costs respectively leads in both cases 
to the very similar results (68 % and 67 % respectively). B-E analysis 
considering further decreases in the output: price levels confirms· the 
previous observation that the-project is sensitive to price changes. At 
the Sth production year's cost level a 20 % decline in the sales price 
pushes the B-E point to 93 %, whereas at the selling price 30 % lower 
the project does not attain the B-E point at the given level of costs. 

6.3. Conclusions 

6.3.1. Assuming the 15 % discounting rate as a cut-off value, the 
small-scale sawmilling option is acceptable from the point of 
view of Internal Rate of Return on Total Investment (IRR -
22. 35 %) • Its attractiveness from the point: of view of 
shareholders appears high: Internal Rate Return on Equity 
(IRREl) equals 25.72 %. The payback period is slightly over 4 
years. Break-even point of 62 %, combined with the relatively 
low sensitivity to changes in investment and operating costs, 
indicate that the degree of risk involved is acceptable. The 
Probability of a decline in the selling price and its effect 
on the project's viability will however have to be watched 
carefully in view of the observations contained in 6.1. and 
6. 2. 



6. 3. 2. 

6.3.3. 

- 9 -

An increase of the Debt/Equity Ratio from 60 40 to 
approximately 70 : 30 has minor influence on the project's 
results, improving slightly the project's attractiveness in 
terms of IRR (from 22.35 % to 22.57 %) and NPV (from 
24,783,000 to 25,471,380 F.). The effects of the financial 
lcvera&e will make the project certainly more attractive to 
the private shareholders, increasing IRREl from 25. 72 % to 
28.37 %. One may, however, expect that banks would incr~ase 
interest rate on loans if such risky D/E ratio were to be 
accepted, thus offsetting to some degree the improvement in 
IRREl. 

Anot:her version was tested under the assumption that a 10 
years' depreciation scheme was set basically for fiscal 
purposes, whereas the real physical life-span of this part of 
initial fixed assets would not he shorter than 15 years. 

The result of this assumption would be to eliminate the need 
for an outlay of 25,500,000 F. for replacements in year 11 of 
the operating period. As a consequence the IRR would merely 
increase from 22.35 % to 23.13 % and IRREl from 25.72 % to 
25.99 %. As could have been expected, at a 15 % discounting 
rate even substantial changes in the project's annual cashflow 
in year 11 of operations will not have a substantive effect on 
the IRR. 

Throughout all options of this study the major item of conc~1n 
remains the cost of the project's input a~ the price of the 
project's outputs. Even though there is no methodological 
substantive discrepancy in the procedure of log cost 
calculation in the first part of this report, several implicit 
assumptions were made which a prospective investor must be 
perfectly aware of. These are: 

if logging and transportation is to be considered as an 
integral part of the project, additional capital has to be 
secured ~t the construction stage to the tune of 11,400,000 F. 
to cover the cost of a chainsaw, a tractor, a trailer and a 
mobile store, 

the capacity of 3000 m1
, assumed as a base for rubberwood cost 

calculation for this option, is too large to serve one project 
of 1760 m' capacity and not big enough to serve two, 

if the logging operation is to be scaled down to serve this 
option, i.e. to provide approximately 1800 m' of logs p.a., 
the unit cost of logs will probably be higher than 3600 F. per 
m'' 

if, on the other hand, the logging operation i.s to be 
performed b) an independent contractor, the contractot" s 
margin has to be added to the assumed log cost of 3600 F. per 
m1

, thus increasing the log input cost, 

the selling price for the project's output i.e.: sawn, treated 
kiln-dried rubberwood planks, was assumed to be 70, 000 F. 
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using a highly arbitLary procedure If the logic behind this 
procedure is not valid and the selling price t•..rrns out to be 
lover, the financial viability of the project will be 
jeopardized. 

To safeguard against a too optimistic appraisal of the 
financial viability cf this option three more versions have 
be~n calculated: 

OPTIO~ I A - log cost increase: 

The cost of log inputs was incxeased to 5,040 F. per m3
, thus 

allowing for 40 % contractor's margin. Under this assumption 
the project's NPV is 12,739,420 F., the IRR is 18.79 % and the 
IRREl is 20 %. The project is still viable, although 
additional capital of slightly over 2,000,000 F. is required 
to cover a negative cashflov in the first operating year and 
the project is only capable to start paying dividends in year 
3. 

OPTION I B - sales price decrease: 

The price of the project's output was reduced to 65,000 F. per 
m1

• thus making it comparable with the price of export quality 
Samba wood. In this case the NPV is only 8, 942, 290 F., the IRR 
is 17.70 % and the IRREl is 17.75 %. A liquidity problem of 
similar order of magnitude as in Option I A occurs in the 
first year of operation. 

OPTION I C - worst-case scenario: 

The combination of Options I A and I B i.e. effects of input 
price increase and output price reduction on the project's 
viability were considered simultaneously. Under this scenario, 
the project is definitely not viable, with a negative NPV of 
-3,177,050 F., an Internal Rate of Return on Investment, below 
the cut-off rate, at 14.04 % and Internal Rate of Return on 
Equity equal to 11.87 %. 

Medium-scale <3960 m1 lo& input) sawmillin& only with kiln 
~ 

l. Project investment costs and required capitalization 

A total initial investment of abou~ 142,700,000 F. is required during 
the construction year to cover the cost of land, buildings, plant 
machinery and equipment, auxiliary and s~rvice facilities, 
pre-production capital expenditures (including capitalized interest on 
loan) as well as the initial working capital necessary during the 
pre-production period. It was assumed that the plant mach• nery and 
equipment with a lO·years depreciation schedule will be replaced in the 
11-th year of the project's operations at the cost of 96,000,000 F., 
whereas fixt!d assets with a 5-ye.ars deprecilition schedule will be 
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replaced in the 6th and 11th year of the operating period, at a cost of 
11,000,000 F. 

No other fixed investments are scheduled for the rest of the operating 
period. More details on th~se project expenses are given in schedules: 
Total Initial Investment and Investment During Production in Annex II. 

A net working capital of about 18,930,500 F. is needed in the first year 
of operations, increasing annually to approximately 20,779,500 F. in the 
second year and then stabilizing as from year 3 at a level of 22,628,400 
F. throughout the rest of the operating period. No working capital is 
required from the foreign sources; schedule: Working Capital Required in 
Annex II, gives more details on this aspect of the project's financial 
requirements. 

The project is expected to be funded with a total of 61,000,000 F. of 
ordinary equity to be paid in two anr..ual disbursements: 50,000,000 F. in 
the construction year and 11,000,000 F. in the first operating year; a 
loan amounting to a total oi 94,000,000 F. is expected to be drawn from 
local sources. 

No foreign loans or equity participation are required to meet the 
project's total funding requirements. Details of this aspect of the 
project's funding are given in schedules: Source of Finance in Annex II. 

2. Production costs 

The gradual increase of sawmilling operations from 70 % of rated 
capacity during the first year of production activities, to 85 % during 
the second year, and ultimately to 100 % of target output by the third 
year of operations until the 15th year of the projected sawmilling 
activities, resulted in a decrease of unit production costs from 102,860 
F. per m1 of rubberwood sawn timber during the first year of operation 
to 72,140 F. per m3 in the-15th year of operations. The corresponding 
change in the variable cost participation was from 36.27 % during the 
first year to 51. 71 % by the 15th year· of operations, with slight 
fluctuations from year to year. The detailed account of annual 
production costs is given in the schedule: Total Production Costs in 
Annex II. 

3. Project cashflows 

An overview of cashflows during construction indicates that there is 
adequate coverage of investment expenditures by the project's financial 
resources with a slight cash surplus of 1,300,000 F. left for 
contingency purposes. 

The brief overview of the operating period's res11l ts indicates, however, 
that the project is financially disastrous, with negative annual 
cashflows throughout the fjrst 11 years of operations and cumulated net 
cashflow reaching -180,699,600 F. 

A further analysis of this option at the assumed costs and price levels 
appears counterproductive. Suffice is to say that the Net Present Value 
of this option at 15 % discount rate amounts to -154,513,700 F. 
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By analogy to Option I, this option should have also been analyzed under 
different set of assumptions. Removal of fixed investment replacement 
expenditures in year 11 does not however, improve in any meaningful way 
this option's financial viability. An analysis of the option's viability 
under different values of D/E Ratio is also unwarranted. 

The medium-scale sawmilling with the only kiln dryer option will only be 
viable if a drastic increase in the expected selling price or a drastic 
cost reduction is to be assumed. A radical increase of the selling price 
implies, however, the assumption that treated, kiln-dried sawn 
rubberwood planks will sell at a price approaching that of export 
quality treated Iroko sawnwood, i.e.: at approximately 100,000 F. per m3

• 

If the validity of such an assumption is warranted by the product 's 
quality and the prevailing market conditions in Cote d'Ivoire (whict. 
include such aspects as buying hahits, established users' preferenc~s 
etc.) then the option is viable. 

Results of the financial appraisal of option II under the arbitrarily 
improved market conditions with a "ex-factory" selling price of 100,000 
F. are presented as Option II A. 

OPTION II A. Ex-factory selling price at 100.000 F. per m1 

1. The project investment costs and capitalization is unchanged from that 
in Option II 

2. Production costs are also unchanged from those in Option II 

3. Project cashflows 

Beginning from the second year of operations, annual cashflow:; are 
increasingly positive. 

The cumulated net cashflow changes sign between year 3 and 4 of 
operating period (from - 40,138,650 F. to 8,806,220 F.) indicating the 
project's pay-back period to be less than four years. No liquidity 
problems are envisaged at any stage of the project's operations. 
Schedules: Cashflow Tables in Annex VA give period-by-period account of 
the project's cashflows for both financial planning and discounting 
purposes. 

4. Net income statecent 

Increasing net profits were registered from the 2nd year (10,510,080F.) 
to the 15th year (35,307,720 F.), so that the accumulated undistributed 
profit stood at 426,045,000 F. by the end of 15 years of operations. 

Corresponding heal thy a •. ;iual growths in Return on Equity (which stood at 
57.88 % in the 15th year) and Return on Total Investment were attained, 
vide: Net Income statement Schedule in Annex V. 
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5. Projected balance sheets 

At the end of the pre-operating period, the project had total assets 
worth 144,000,000 F. and a corresponding amount of liabilities, of which 
94,000,000 F. was the long term loan; equity was 38.6 % of liabilities. 
Correspondingly, by the 5th year of operations, total assets stood at 
206,055,800 F.; total long term loans at 47,000,000 F.; current 
liabilities at 16,664,030 F.; and equity was 23.1 % of liabilities. The 
financial picture improved continuously toward the 15th year of 
operations, at the end of which total assets reached 503,709,000F.; the 
long term loan fully repaid since 11th year of operations; current 
liabilities were 16,664,030 F.; and equity was 8.6 % of liabilities. 
The complete projected balance sheets covering the pre-operating and 
operating period are given in Schedules: Balance Sheets, Construction 
and Balance Sheets, Production in Annex V. 

6. Financial viability, sensitivity and risk. 

6.1. Cashflov analysis. 

An analysis of the annual cashflow over the lifetime of the project 
indicates positive local net cashflow for each year of the operating 
period except the 11th year of operation. The total net accuaulated 
cashflow grow from -123,253,000 F. in the first to 404,463,800 F. in the 
last year of operations, changing sign in year 4. 

The Debt Service Ratio an1lysis reveals that the project will not face 
any problems of debt servicing after year l of operations, in which the 
ratio equals only 0.53. Further on, the ratio grows from 1.62 in year 2 
to reach 4.31 in year 10. A sensitivity analysis of Debt Service Ratio 
shows that, apart from the first and second operationai year even a 40 
% decrease in net cashflow will not endanger the project's ability to 
service its debts. 

The Debt/Equity Ratio, which at the end of construction stage equals 
approximately 65.3 : 34.7 decreases steadily between years land 10 of 
operations. The project is fully free from debt in year 11. Reserves are 
accumulating starting from year 2 of the operating period, to reach a 
Reserves/Equity Ratio of almost 7 by the end of the project's lifetime. 

At a selling price of 100,000 F., the Net Present Value of this 
sawmilling option's net cashflow discounted at 15 % amounts to 
85,572,230 F., the Internal Rate of Return on Total Investment (IRR) 
equals 25.56 % and the Internal Rate of Return on Equity (IRREl) equals 
29.68 %. 

The variable to changes to which the IRR is most sensitive appears - as 
in the previous option - to be the sales price, followed by operating 
costs. Similarly to the first option, it would take less than a 10 % 
decrease in selling price to push the IRR below the cut-of!. rate, 
whereas a 10 % increase of operating costs would only lower the IRR 
level to 18.48 %. An increase of Initial investment increase by 10 % 
would almost go unnoticed (IRR - 23.23 %) and a 20 % growth would bring 
the IRR level to 21.~3 %. 
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6.2. Break-even, sensitivity and risk analysis 

An analysis of Fixed Costs Coverage Ratio (including cost of finance) 
indicates that the project already breaks-even in year 2 with the ratio 
of variable margin to fixed costs at 1.18. The ratio. reaching 1.42 in 
year 3, grows steadily to stabilize at a level of 1.80 in year 12. 

A 10 % decline in sales price would delay the attainment of the 
break-even point by one year i.e. until the third year of operations. A 
corresponding increase in fixed costs would not delay the a~tainment of 
the B-E point. By the same token, a 10 1 growth in variable costs would 
result in the Fixed Cost Coverage Ratio to assume value of 1.11 in year 
2 and 1.33 in the subsequent year. As in the previous case, variations 
in the interest rate have a negligible effect on Fixed Cost Coverage 
Ratio. 

The analysis of Break-even charts (including cost of finance) for 5th 
production year shows that the project breaks-even at 67 1 of the 
capacity utilization level. A 10 1 decline in sales price vo'11.d push the 
B-E point up to 78 % of capacity utilization whereas a 20 1 decline 
would result in the project barely breaking-even at the 98 1 capacity 
utilization level assuming the 5th operating year cost level. A 10 % 
growth in fixed costs and variable costs respectively would result in 
the corresponding increases of B-E point to 73 % and 74 %. Increases of 
both costs categories of up to 30 1 will not jeopardize the project's 
ability to attain the B-E point below 88 %. 

6.3. Conclusions 

6.3.1. 

6.3.2. 

Tested wtder the market conditions comparable to Option I i.e. 
under the assumption of a selling price for the project's 
output to be 70,000 F., this option is totally not feasible 
(see: OPTION II p. 12), resulting tn a Net Present Value of -
154,513,700 F. This is basically due to the unit production 
-costs being approximately 50 % higher in this option compared 
with Option I. 

Provided that the radical improvement of the sales price (from 
70,000 F. to 100,000 F. per •' of sawn, treated, kiln-dried 
rubberwood) can be obtained, the medium-scale sawmilling 
option appears quite attractive from the financial feasibility 
point of view, with a Net Present Value of 85,572,230 F. an 
Internal Rate of Return or. Total Investment (IRR) of 25.56 % 
and Internal Rate of Return on Equity (IRREl) of 29.68 %. 

A payback period of less than 4 years secures a rather early 
recovery of the original investment outlay. A Break-even p<.'int 
of 67 %, in the light of the sensitivity analysis performed, 
would seem to indicate that the project is fairly secure, 
provided that major assumptions bave been made correctly, no 
specific threats tu the project occur and the assumed selling 
price at the level of export quality Iroko appears realistic; 
the latter being of particular importance given a relatively 
high sensitivity of project's financial results to changes of 
the selling price. 
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The major area of uncertainly, therefore remains the 
price/cost of logs input. Assuming that all other project 
elements remain unchanged the minimum selling price at which 
this optio~ remains still valid appears to be in the region of 
90,000 F. At this level of selling price the IRR equals 16.82 
%. However, the IRREl (15.17 %), barely above the discounting 
rate, would 111<>st probably not be attractive enough to private 
investors. 

An analysis of this option under the assuaption of rubbervood 
logs being supplied by independent contractors at: a price 40 
% higher than calculated in the technical analysis would only 
COllJ>Ound the project's difficulties. 

Increasing the cost of logs to 13,000 F. per m1 would result 
in rendering the 90,000 F. selling price option unfeasible. 

Even the most: optimistic version. assuaing the rather unlikely 
sales price of 100,000 F. per m1 would, in this variant:, only 
show an IRR of 17.24 % and an IRREl of 16.28 %. 

The project would require additional financing to the tune of 
al1110st 11 million F. in the first year of operations, and 
would only be able to start: paying dividends in the 4th year. 

Medium-scale C3960 • 1 lo& input) low cost version: sawmillin& 
on!y without kiln dryer 

Another approach, perhaps a much 11<>re rea:istic than assuming the sales 
price at a rather unattainable level, would be to seek an improvement in the 
medium-scale option's financial performance through significant cuts in the 
investment and/or operating costs. Such a proposal is contained in the 
technical analysis as wUnit 2-bisw and its major difference, compared with the 
previous option comprises the substitution of the highly energy-intensive 
kiln-drying process by the natural air-drying cf the sawn and treated planks. 
The differences between two options are clearly presented in the technical 
analysis, suffice is to say here that, although natural air-drying incurs 
additional investment costs (extra shed area required) and working capital 
required, the net effect is a substantial cost reduction compared with the 
previous option. The results of financial feasibility analysis of this option 
are presen,ed below. 

1. Project costs and required capitalization 

A total i11itial investnient of about 112,912,000 F. is required during 
the pre-operating period. 

It was assumed that plant ma~hinery and equipment, for which a 
depreciation schedule of 10 years was set, will have the corresponding 
physical useful life and will have to be replaced in the 11th year of 
project's operations at a cost of 61,000,000 F. 

Fixed assets which were depreciated over a period of S years will be 
replaced twice during the lifetime of the project at a cost of 
11,000,000 F. each time in years o and 11 respectively. No other fixed 
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imrestment are scheduled for the rest of the operating period. More 
details on these project expenses are given in Schedules: Total Initial 
Investment and Investment During Production in Annex III. 

6,000,000 F. of working capital will be required during the 
pre-production period to cover the inventories necessary for the smooth 
start-up of the project's activities. 

A net working capital of about 22,041,600 F. is needed in the first year 
of operations (increase of 16,041,600 F.), growing annually to 
approximately 29, 167. 700 F. in the third year and then stabilizing 
throughout the rest of the operating period. No working capital is 
required from foreign sources. 

Schedule: Working Capital Required in Annex III gives more details on 
this aspect of the project's capital requirements. 

The project is expected to be funded with a total of 50,000,000 F. of 
ordinary equity to be paid in two annual disbursements (38,000,000 F. 
and 12,000,000 F.), starting from the first year. A loan amounting to a 
total of 75,500,000 F. is expected to be drawn from local sources. No 
foreign loans or equity participation are required to meet the projer.t's 
total funding requirements. Details of this aspect of the project 
funding are given in schedules S~urce of Finance in Annex III. 

2. Production costs 

The gradual increase of savmilling operations from 70 % of rated 
capacity during the first year of production activities, to 85 % during 
the second year, and ultimately to 100 % of target output by the third 
year of operations until the 15th year of the projected sawmilling 
activities, resulted in a decrease of unit production costs from 69,880 
F. per 11' of sawn rJbberwood ti•ber during the first year of operation 
to 50,980 F. per 11' in the 15th year of operation. 

The corresponding change i~ the variable cost participation was from 
5 3. 38 % during the first year to 73 .17 % by the j_ 5th year of 
operation. with slight fluctuations from year to year. A detailed 
account of the annual production cost is given in Schedule: Total 
Production Costs in Annex III. 

3. Project cashflows 

An overview of cashflows during construction indicates that there is an 
adequate coverage of investment expenditures by the project's financial 
resources. Similarly to the previous option a cWDUl.ated cash surplus in 
the pre-operating period provides minor contingency in case of unforseen 
pre-operational expenditures and to cover a relatively small cashflow 
deficit (-341,590 F.) in the first operating year. Beginning from the 
second year of operations, annual cashflows are incrP.asingly positive, 
starting from 7,258,240 F. to reach 32,114,030 F. in the last operating 
year. 

The cumulated net cashflow changes sign between years 4 and 5 of the 
operating period (from -10,400,320 F. to 23,699,210 F.) indicating the 
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project's pay-back period to be less than 4.5 years. No liquidity 
problellS are envisaged at any stage of the project's operations. 
Investment during production (and particularly heavy replacement 
expenditures in year 11) are easily covered by the accumulated cashflow 
of the previous periods. Schedules: Cashflow Tables in Annex III, give 
a period-by-period account cif the project's cashflows for both financial 
planning and discounting purp~ses. 

4. Net income statement 

Increasing net profits were registered from the first year (106,560 F.) 
to the 15th year (24,103,060 F.). so that the accumulated undistributed 
profit stood at 286,516,300 F. by the end of 15 year~ of operation. 
Corresponding healthy annual growths in Return on Equity (which stood at 
48.21 % in the 15th year) and Return on Total Investment were attaine.i, 
vide: Net Income Statement Schedule in Annex III. 

5. Projected balance sheets 

At the end of the pre-operating period, the project had total assets 
worth 113,500,000 F. and a corresponding amount of liabilities, of which 
75,500,000 F. was the long term loan; equity was 39 % of liabilities. 
Correspondingly, by the 5th year of operations, total assets stood at 
152,423,000 F.; total long term loans at 37,750,000 F.; current 
liabilities at 11,573,370 F. and equity was 33 % of liabilities. The 
financial picture improved continuously toward the 15th year of 
operations, so tl>.at at the end of the period total assets reached 
348,089,600 F., the long term loan was fully repaid since the 10th year 
of operation, current liabilities were 11,573,370 F.; and equity was 14 
% of liabilities. The complete projected balance sheets covering the 
pre-operating and operating period are given in the Schedules: Balance 
Sheets Construction and Balance Sheets, Production in Annex III. 

6. Financial viability, sensitivity and risks 

6.1. Cashflow analysis 

An analysis of the annual cashflow over the of the project's lifetime 
indicates po5itive net cashflows for each year of the operating period, 
except for year 11 where there is a negative annual cashflllw of 
-40,983,530 F. This is a consequence of replacement investment presented 
under paragraph 2. The total net accumulated cashflows grows from 
-100,716,000 F. in the first year to 263,743,000 F. in the last year of 
operation, changing sign in year 5. 

The Debt Service Ratio analysis reveals that the project will not face 
any problems of debt servicing starting from the second year of 
operati.ons. 

In the first year the ratio equals 0. 35, thus .indicating that net 
cashflow available to service loan repayment and interest obligations 
represented no more then 35 % of these obligations. 

Ratios between 1.41 (year 2) and 3. 72 (year 10) indicate that net 
cashflow safely exceeds the amount required to pay interest and repay 
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principal in the subsequent years. A sensitivity analysis of the Debt 
Service Ratio shows that, apart from the first operational year, even a 
40 % decrease in net cashflow will not endanger the project's ability to 
service its debts. 

The Debt/Equity Ratio. which at the end of the construction stage equals 
approximately 66.5 : 33.5 decrease steadily between year 1 and 10 of 
operation. The project is fully free from debt in year 11. Reserves are 
accumulating starting from year 1 of the operating period, to reach a 
Reserves/Equity Ratio of 5.73 by the end of the project's lifetime. 

The Net Present Value of this option's net cashflo~ discounted at 15 % 
amounts to 44.715,910 F., the Internal Rate of Return on Total 
Investment (IRR) equals 21. 92 % and the Internal Rate of Return on 
Equity (IRREl) equals 25.94 %. 

Assuming, consistently, the same cut-off discount rate level of 15 % as 
in the small-scale sawmilling option it may be concluded that the 
medium-scale sawmilling option without kiln-dryer (unit 2-bis) is quite 
attractive from the point of view of commercial appraisal, as judged by 
the values of IRR and IRREl. 

The variable to changes of which IRR is most sensitive appears - as in 
the previous option - to be the sales price, followed closely by 
operating costs. It would take only slightly more than a 7 % decrease in 
the selling price to push the IRR below the cut-off rate of 15 % , 
whereas a 10 % increase in operating costs would lower the IRR level to 
15.7 %. An increase in the Initial Investment of 10 % would almost go 
unnot;ced (IRR - 19.88) and a 20 % growth would bring the IRR level to 
18.11 %. 

6.2. Break-even, sensitivity and risk analysis 

An analysis of the Fixed Costs Coverage Ratio (including cost of 
finance) indicates that the project just breaks-even in year l, with the 
ratio of variable margin to fixed costs at 1.00. The ratio, reaching 
1.26 in year 2, grows steadily to stabilize at the level of 2.39 in year 
12. A 10 % decline in sales price would delay the achievement of 
break-even point until the beginning of year 3 of operations. A 
analogous increase in fixed costs would delay the attainment of the B-E 
point until the 2nd year of operations. By the same token, a 10 % growth 
in variable costs would result in the Fixed Cost Coverage Ratio to 
assume a value of 0.88 in year l and 1.10 in the subsequent year. As in 
the previous cases, variations in the interest rate have a negligible 
effect on the Fixed Cost Coverage Ratio. The analysis of the Break-even 
charts (including cost of finance) for 5th production year shows that 
the project breaks-even at the 60 % capacity utilization level. 

A 10 % decline in sales price would push the S-E point up to 77 % of 
capacity utilization, while a 20 % decline would make the attainment of 
the B-E point impossible all the way up to the 100 % capacity 
;,itilization level. A 10 % growth in fixerl costs and varia't>le costs 
respectively would result in the corresponding increases of B-E point to 
66 % and 69 %. 
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The degree of risk to the project's financial position due to unexpected 
declines in prices or increases in costs duriPg the operational period 
is therefore slightly higher than in Option I. 

6.3. Conclusions 

6.3.L 

6.3.2. 

6.3.3. 

6.3.4. 

With a Net Present Value of 44,715,910 F., an Internal Rate of 
Return on Total Investment (IRR) of 21.92 % and an Internal 
Rate of Return on Equity (IRREl) of 25.94 % the medium-scale 
sawmilling option without kiln-dryer appears fairly attractive 
from the financial feasibility point of view. A payback period 
of less than 5 years secures recovery of the initial 
investment outlay within a reasonable time. A Break-even point 
of 60 % in the light of the sensitivity analysis performed 
woulrl seem to indicate that the project is fairly secure, 
provided that major assumptions have been made correctly and 
that no specific threats to the project occur. However, the 
B-E point sensitivity analysis indicates that the project is 
particularly sensitive to the variations of the selling price. 
The probability of occurrence and magnitude of these 
variations should be very carefully scrutinized in view of the 
rather arbitrary assumptions made regarding the selli.1g price 
level. 

An in~rease of the Debt/Equity Ratio from 60 40 to 
approximately 69 : 31 makes the project more attractive to 
shareholders, with the IRREl growing from 25.94 % to 28.84 %. 
The same reservation about interest rate charged by the bank 
with the increased risk level of the project (from the 
bankers' point of view) remains valid. The consequence of 
assumed interest rate increase from 15 % to 17 % does not 
offset the leverage effect completely, although the IRREl then 
equals only 26.59 %. 

The major area of uncertainly, however, remains the price/cost 
of logs injlUt and the sales price of sawn, treated rubberwood 
planks. Similarly to the previous option, the scenario has 
been analyzed under the assumption that rubberwood logs are 
supplied by the independent contractors at a price 40 % 
higher, i.e.: 13,000 F. per mJ The option becomes 
immediately unfeasible under this assumption, with an IRR of 
11.04 % and an IRREl of 7.59 %. 

The "worst case" scenario does not apply to this option under 
the given set of values. Decreasing the selling price to 
65,000 F. would only aggravate the financial results of the 
project, which - at the assumed selling price of 70,000 F. and 
input cost of 13,000 F. peI mJ of logs - is already below the 
level of acceptability. 
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Medium-scale (3960 m3 lo' i1"ut) inte&rated lo&&in& And 
sawmillin& operation without kiln dx:yer 

In order to examine the financial viability of the integrated 
logging/sawmilling operation a option comprising both phases has been 
constructed and analyzed. 

The points of departure were provided by data contained in the technical 
report referring to 6,000 m3 logs output p.a. logging operation (Phase I) and 
3960 ml log input sawmilling operation (Phase II) analyzed under Option III. 
The logic underlying the construction of Option IV was as follows: 

Costs of 2 chainsaws, 1 tractor, 1 crane, 2 lorries and 1 mobile store 
were treated as part of the initial fixed investment costs of the integrated 
project and added to the initial fixed investment costs of Option III. 

Depreciation schedules giv n in the technical analysis were followed and 
appropriate replacement investment during production were specified 
accordingly. 

The incompatibility of capacities of the two phases should be borne in 
mind though. Considering the indivisibility of equipment required there was 
no plausible way to scale down the fixed investment costs in order to bring 
the output capacity of Phase I to a level comparable with the required input 
capacity of Phase II. 

Since, for the sake of OPTION IV, the output capacity of Phase I was 
implicitly assumed to match the required input capaci;y of Phase II 
(approximately 4000 ml of logs) this part of fixed cost per unit of logs will 
unavoidably be overestimated. 

Production costs, pertaining to Phase I of the integrated project, were 
scaled down in proportion to the differences in assumed capacities and added 
to production costs of Option III, following the same rules of apportioning 
which were applied to previous option. Increased requirements of working 
capital during production are automa~ically calculated by COMFAR after the 
appropriate specification of minimum days of coverage. 

The cost of basic raw material was entered into the programme at 300 F. 
perm' , i.e. the assumption of "no stumpage price" was lifted. Other general 
methodological assw:iptions applying to previous versions remain unchanged. 

The results of the financial viability analysis of the integrated 
logging/sawmilling operation under the above assumptions appear below. 

1. Project investment costs and required capitalization 

A total initial investment of about 169,950,000 F. is required during 
the pre-operating period. It was assumed that plant m&chinery and 
equipment as well as light structures for which depreciation s~hedule 
was set at 10 years will be replaced in the 11th year of project's 
operation at a cost of 61,000,000 F. 
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Machinery and equipment depreciated over the period of 5 years will be 
replaced in years 6 and 11 at a cost of 64,800,000 F. and 64,000,000 F. 
respectively. 

No other fixed investments are scheduled for the rest of the operating 
period. More details on these project expenses are given in Schedules: 
Total Initial Investment and Investment During Production in Annex IV. 

A net working capital of about 22,664,000 F. (i.e. increase of 
16,464,000 F.) is needed in the first year of operations, increasing 
annually to approximately 25,274,000 F. in the second and 27,884,000 F. 
in the third year and then stabilizing at this level throughout the rest 
of the operating period. No working capit~l is required from foreign 
sources. Schedule: Working Capital Required in Annex IV gives more 
details on this aspect of the project's requirements. 

The project is expected to be funded by a total 76, 500, 000 F. of 
ordinary equity to be paid in tvo annual disbursements (55,000,000 F. 
and 21,500,000 F.) starting from the first pre-operating period. A loan 
amounting to a total of 116, 000, 000 F. is expected to be drawn from 
local sources and disbursed completely in the construction year. No 
foreign loans or equity participation are required to meet the project's 
total funding requirements. Details of this aspect of the project 
funding are given in Schedules: Source of Finance in Annex IV. 

2. Production costs 

The gradual increase of sawailling operations from 70 % of rated 
capacity during the ~irst year of production activities, to 85 % during 
the second year, and ultimately to 100 % of target output by the third 
year of operation until the 15th year of the projected sawmilling 
activities, resulted in a decrease of unit ~4oduction costs from 83,290 
F. perm' _of rubberwood sawn timber during the first year-of production 
operations to 52, 530 F. per m' in the 15th year operations. The 
corresponding change in the variable cost participation was from 30.3 
% during the first year to 48 % by the 15th year of operation, with 
slight fluctuations from year to year. The detailed account of annual 
production costs is given in the schedule: Total Production Costs in 
Annex IV. 

3. Project cashflows 

An overview of cashflows during construction indicates that there is 
adequate coverage of investment P.Xpenditures by the project's financial 
resources. Similarly to the previous option, a cumulated cash surplus in 
the pre-operating period provides a minor contingency in case of 
unforseen pre-operational expenditures. Bf ,inning from the first year of 
operations, annual cashflows are increasiugly positive, starting from 
346,790 F. to reach 40,054,990 F. in the last operating year. 

The cumulated net cashflo~ changes sign between years 4 and 5 of the 
operating period (from -38,446,140 F. to 4,444,850 F.) indicating the 
project's pay-back period to be less than 5 years. No liquidity problems 
are envisaged at any stage of the project's operations, except for the 
6th year of operation, when heavy replacement investment outlays ca~not 
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be covered by the small cumulated net cashflow which only started 
accWIUlating in the previous year. Heavier still replacement investment 
outlays of year 11 of operation are, however, e< sily covered by the 
accumulated cashflows from previous periods. Schedules: Cashflow Tables 
in Annex IV, give a period-by-period account of the project's cashflows 
for both: financial planning and discounting purposes. 

4. Net income statement 

After the first two years of net losses of -14, 740, 070 F. and -
2,360,020F. respectively, increasing net profits were registered from 
the 3rd year (8,016,040 F.) to the 15th year (22,144,030 F.), so that 
the accwaulated undistributed profit stood at 225,292.400 F. by the end 
of 15 years of operations. Annual values of Return on Equity and Return 
on Total Investmer.t varied between -19,27 X and 34,69 X and 1.50 X and 
13,28 % respectively. Vide the Net Income Statement Schedule in Annex 
IV. 

5. Projected balance sheets 

At the end of the pre-operating period, the project had total assets 
worth 171,000,000 F. and a corresponding amount of liabilities, of which 
116,000,000 F. was the long term loan; equity was 32,2 % of 
liabilities. Correspondingly, by the 5th year of operations, total 
assets stcod at 155,955,500 F.; total long term loans at 58,000,000 F.; 
current liabilities at 10,331,500 F. and equity was 49 l of 
liabilities. Since this year, the financial picture continuously 
improved toward the 15th year of operations, so that at the end of the 
period total assets reached 312, 123, 900 F. , the long teTID loan was fully 
repaid since the 10th year of operation, current liabilities were 
10,331,500 F.; and equity was 24.5 % of liabilities. The complete 
projected balance sheets covering the pre-operating and operating period 
are given in the Schedules: Balance Sheets Construction and Balance 
Sheets, Production in Annex IV. 

6. Financial viability, sensi~ivity and risks 

6.1. Cashflow analysis 

An analysis cf the annual cashflow over the project's lifetime indicates 
positive net cashflows for each year of the operating period, except for 
years 6 and 11 when a negati v~ annual cashflo1il•s of -25, 309, 000 F. and -
86, 043, 000 F. respecti W!l y appear as a consequence of replacement 
investment presented under para 2. !!le total net accumulated cashflows 
grow from -161,250,000 F. in t~e first to 213,812,800 F. in the last 
year of operations, changing sign in year 5 and again in year 7. 

An analysis of the Debt Service Ratio reveals that the project will not 
face any problems of debt servicing except for year 1 and 6 of 
operation. 

In the first year the ratio equals 0. 27 X, thus indicating that net 
cashflow available to service loan repayment and interest obligations 
represented no more then 27 % of these obligations. In the 6th year 
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there is a net increase in obligations, represented by the negative 
value of the Debt Service Ratio of -1,25. 

Rat.ios between 1.61 (year 3) and 2.97 (year 10) indicate that in other 
years net cashflow safely exceeds the a.mount required to pay interest 
and repay principal in the subsequent years. A sensitivity analysis of 
the Debt Service Ratio reveals that, apart from the already indicated 
problems in years 1 and 6, the project may face debt-servicing problems 
in year 2 if net cashflow declines by more than 14 %. In the unlikely 
event that net cashflow will drop by 40 %, debt servicing problems will 
also occur in year 3. 

The Debt/Equity Ratio, which at the end of the construction stage equals 
approximately 67.8 : 32.2 decrease steadily between year 1 and 10 of 
operation. The project is fully free from debt in year 5. Reserves are 
accumulating starting from year 1 of the operating period, to reach a 
Reserves/Equity Ratio of 2.945 by the end of the project's lifetime. 

The Net Present Value of this option's net cashflow, discounted at 15 %, 
amounts to -651,720 F., the Internal Rate of Return on Total Investment 
(IRR) equals 14.93 % and the Internal Rate of Return on Equity (IRREl) 
equals 11.42 %. 

Assuming, consistently, the same cut-off discount rate level of 15 % as 
in the small-scale sawmilling option it may be concluded that tt • .: 
medium-scale integrated logging/sawmilling option without kiln-dryer 
(unit 2-b:!.s) is not attractive from t.:he point of view of commercial 
appraisal, as judged by IRR and IRREl. 

6.2. Break-even, sensitivity and risk analysis 

An analysis of the Fixed Costs Coverage Ratio (including cost of 
finance) indicates that the project only breaks-even at the beginning of 
year 3. The ratio of variable margin to fixed costs, reaching 1.16 in 
year 3, grows steadily to stabilize at the level of 1.64 in year 12. A 
10 % decline in sales price would delay the achievement of the 
break-even point until year 4 of operation. A analogous increase in 
fixed costs would not delay the attainment of the B-E point. By the same 
token, a 10 % growth in variable costs would result in the Fixed Cost 
Coverage Ratio to assume a value of 1.09 in year 3. As in the previous 
cases, variations in the interest rate have negligible effect on Fixed 
Cost Coverage Ratio. The Break-even charts analysis (including cost of 
finance) for 5th production year shows that the project breaks-even at 
80 % capacity utilization level. 

A 10 % decline in sales price would push the B-E point up to 95 % of 
capacity utilization, whilP a 20 % decline would make the attainment of 
B-E point impossible all the way up to 100 % capacity utilization level. 
A 10 % growth in fixed costs and variable costs respectively would 
result in the corresponding increases of the B-E point to 88 % and 85 %. 

The ~egree of risk to the project's already precarious financial 
position due to unexpected declines in prices or increases of costs 
during the operational period is therefore quite significant. 
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6.3. Conclasions 

6.3.1. 

6.3.2. 

6.3.3. 

With a Net Present Value of -651,720 F., an Internal Rate of 
Return on Total Investment (lRR) of 14.93 % and an Internal 
Rate of Return on Equity (IRREl) of 11.42 % the 11ediwa-scale 
integrated/logging sawmilling option without kiln-dryer 
appears unattractive from the financial feasibility point of 
view. With an IRREl of 11.42 %, the perspective is 
particularly discouraging from the point of view of potential 
equity holders. As stated in 6.1 and 6.2 the project will have 
some debt-servicing problems, reserves are only beginning to 
accumulate starting from year 5 and the degree of risks 
involved is high. 

However, the B-E point sensitivity analysis indicates that the 
project is particularly sensitive to selling price variations. 
The probability of oc::urrerce and magnitude of these 
variations should be very carefully scrutinized in view of the 
rather arbitrary assumptions regarding the selling price 
level 

An increase of the Debt/Equity Ratio from 60 40 to 
approximately 70 : 30 improves fractionally the performance of 
this option, bringing the project marginally above the cut-off 
level with a NPV of 747,520 F. and an IRR of 15.09 %. However, 
the IRREl would only increase to 12.06 % which is still far 
from attractive from the equity point of view. Needless to say 
that all the warning about the project's sensitivity are still 
applicable. 

The major area of uncertainly, however, remains t.he sales 
price of sawn and treated rubberwood planks. If the slightly 
higher price at a level of 75,000,000 F. can be obtained for 
the project's output, this option is feasible with an IRR of 
18, 95 % and an IRREl of 17, 92 % • However, tl".e project remains 
highly sensitive to price changes, a 6 % drop in the selling 
price pushing the IRR below the cut-off rate level. 

The reduction of investment and production cost~ by removing 
the fixed cost of the kiln-dryer and reducing the 
corresponding cost of electricity consumption while adding 
additional cost of land and sheds as well as increased working 
capital requirements necessary to cover inventories of wooden 
planks being dried naturally (for 3 months), resulted in the 
following summary indicators of this option's viability: 

NPV at 15 % equals -651,720 F. 
IRR - 14.93 % 
IRREl - 11.42 % 

This option is therefore not viable at the assumed selling 
price of 70,000 F. 
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An increase uf the sales price to 100,000 F. would certainly 
reverse the situation making the project highly attractive 
from the commercial viability point of view, bringing the NPV 
to the level of 210,333,300 F., the IRR to 36.91 % and the 
IRREl to 49.26 % which makes it the most attractive of all 
options studied in this report. 

However, all the reservations made regarding the validity of 
"ex-factory" selling price of 100,000 F. remain in power. 

SUMKAR.Y RESULTS 

Under the set of realistic assumptions outlined in chapter II of this 
analysis two of the four basic options appear feasible from the financial 
standpoint i.e. : 

OPTION I 
OPTION III 

small-scale (1760 m1 log input) sawmilling only 
medium-scale (3960 m1 log input) low cost version: sawmilling 
only without kiln dryer 

Out of the remaining two options: option II is totally unfeasible under 
the given price/costs assumptions and becomes only viable when the sales price 
approaches 100,000 F. per m3

• Option IV, which is the combination of Phase I 
(logging/initial treatment/transportation) and Phase II, low-cost version 
without kiln-dryer (option III) appears to be a borderline case. 

Summary indicators of all four options under the assumed sales price of 
rubberwood planks at 70,000 F. are as follows: 

OPTION I II III IV 

NPV (F.) 24,783,000 -154,513,700 44, 715. 900 -651,720 

IRR 22.35 % 21. 92 % 14.93 % 

IRREl 25. 72 % 25.94 % 11.42 % 

Payback (yrs) >4 <5 5 

BEP 62 % 60 % 80 % 

The risk involved in Options I and III seem acceptable, however both 
versions appear highly sensitive to sales price declines, which may be of 
particular importance in case of Option I II, where natural drying may 
negatively affect the price of the final product because the air dried sawn 
timber cannot attain the lower moisture contents obtained in kiln drying 
(because of the ambient climate in Cote d'Ivoire) thus necessitating further 
kiln drying by the furniture manufacturer producing for export. 
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The remaining two options: 

OPTION II medium-scale (3960 ml log input) sawmilling only with kiln drying 
OPTION IV medium-scale (3960 ml log input) integrated logging and sawmilling 

operation without kiln-dryer, 

would only appear feasible under the assumption of increases in the sales 
price. 

For Option II the m1n1mum sales price under which the project is still 
feasible appears in the region of 90,000 F. per ml . Even then, the risks 
involved are very high, the project does not represent an attractive 
investment proposition unless the price exceeds considerably 90,000 F. 

For Option IV the minimum sales price under which the project would be 
financially viable appears to be 75,000,000 F. 

At this price, the IRR equals 18.96 % and the IRREl is 17.92 %, however, 
the project is highly risky and sensitive to price changes. 

The variable crucial to the financial appraisal of each option is clearly 
the sales price of project's output. 

At this point a warning should be repeated to potential investors not to 
make any financial commitments prior to a careful assessment of the pri=e 
level most likely to prevail in their respective markets. 
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ANNEX I 
COMFAR Scbedules 

OPTION I 



- 28 -

• COrlFRR 
2.1 UHIDO 

----·················--··---······-·-·····-··----·-·········------------···-········ COMF~ 2.1 • DP/YIE/91/003-0ll IEFllEIY ••• 

r.-ewom> PIOCESSlllG. IVORY COAST 

13.08. 199!. 
OPTICll I. 1760 cu.•. PllASE II no lOlling 

1 ,ar<s> of construction. 15 yeers of procllctian 
currency conversion rates: 

foreign currency 1 W'lit : 1.0000 W'lits eccCUtting currency 

loul currency 1 W'lit = 1.0000 W'lits eccounting currency 

Kau1ting currency: •ooo F.CFA. 

--------------------------------·---------------------------~---------------------------------------------------------------------
Total initial investment cllring canstructian siNse 

filU!d .ssets: 
current assets: 
total -ts: 

58762.50 

2000.00 
60762.50 

0.000 % foreign 
0.000 % foreil" 
0.000 % foreign 

----------------------------------------------------------------------------------------------------------------------------------
Source of funds cllrint canstructian phase 

ecp.iity & 1r.,ts: 21500.00 0.000 % foreil" 

foreign lo.ns : 0.00 

loul loans : 39500.00 

total f"'1ds : 61000.00 0.000 % foreign 

----------------------------------------------------------------------------------------------------------------------------------
Cashf low from operations 

Yar: 
operatin; costs: 
depreciation 
interest 

-·--------------
pr«dJctian costs 
thereof foreitn 
total sales 

gross income 
net incc.e 
cut! belance 
net cash fl 1111 

22091.55 

6812.50 

- 5925.00 

------------
34829.05 

0.00 % 
34496.00 

-m.os 
-m.05 
107.78 

4982.78 

2 

25097.78 
6812.50 

5332.50 

------------
m1o2.n 

o.oo % 
41888.00 

4645.23 
3716.18 
5257.23 

14519.73 

3 
28104.00 

6812.50 

4740.00 

-----------· 
39656.50 

0.00 x 
49280.00 

9623.50 

7698.80 
9239.85 

11929.85 

llet Present Value at: 15.00 % • 24783.00 

Internal Rate of Return: 
Return on aqui ty1 : 
Return an aquity2: 

22.35 I 

25.72 x 
i'S. 76 x 

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

Index of Scnedules prcxt.ced by COMFAR 

Total initial Investment 
Total invest-.nt ~ring production 
Total production costs 
WGrki!'ll Capital raquir.-.nts 

Calhflow Tables 
Projected 81lence 
ll•t incOllle stat.-ent 
Source of finance 
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.f.o"!'i 
---------------------------------------------------······--------------------------- CDIFM 2.1 - DP/YIE/91/003-0IL IEFIST ·--

Total Initial Investaent in •oaa F.aa. 

,_ ...... - .. . 

Filled i-tmnt casts 

L .... site pnpwetian. *"-l..-nt 

lluildi111& ... ci~l mrb - - •• -

AUliliery ..t aenrica fecilities • 
lncorparated fiud _,. - -

Plent ..cllinery end -.,.is-nt 

Total fiud ~-tmnt costs • 

Pn-sira*Etian capital upB'ldinFes. 

!let -'ti .. QPital ••• - •• 

Total initial irweatiaent casts • 

Of it f-ilft, in I •••••• 

900.000 
10llOO.OOO 

0.000 

0.000 

39900.000 

50IOO.OOO 

1'96l.500 

2000.000 

6076Z.500 

0.000 

lmlEINDOD PIOCESSlllG. IVOIY COAST --- 13.0I. 199 
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.f.OPIJ.~l 
••••• • ··········~---········· •• • ----------- ------------ -----·- - - ··--·- • • ·----- - - -- • - CDllFM 2.1 - DP/VIE/91/0J3-01l IEFl .. Y ---

Total CUrrent Investment in •ooo F.aa. 

Teer • • • • • • • • • 

Find i-tmnt .:oats 
und. site pnpentien. dlftl~ 

.,ildi1115 Md civil llll'ri:s • • • • • 

Amiliwy Md Rl"Yice fec:ilities • 

lncarpanted find -ts . . . 
Plmnt. mdlinery Md ~i..-nt 

Total fiQd irwestmnt casts •• 

Prepraclicticri apitals expendit..-es. 

Worlti .. apita< •••••••• 

Total current i-~ casts • 

Of it forei.-. s . . . . . . . 

0.000 
0.000 

0.000 
0.000 
0.000 

0.000 

0.000 
1421.671 

7421.671 

0.000 

19916-97 

0.000 
0.000 
0.000 
0.000 

0.000 

0.000 

0.000 
1JZ1.45l 

1JZ1.45l 

0.000 

1998-99 

0.000 
o.noo 
0.000 
0.000 
0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

2000 

0.000 
0.000 

0.000 
0.000 

14400.000 

14400.000 

0.000 

0.000 

14400.000 

0.000 

2001· ' 

0.000 
0.000 

0.000 
0.000 
0.000 

0.000 

0.000 

O.fJOO 

0.000 

0.000 

•..aMJCID PIOCESSIE. IVOIY a.st --- 13 ••• 199 

··----······-----·--·-------------------------------------·-·----·---·------··--·-·- COMFM 2.1 • DP/VIE/91/003-0IL ltEFl .. Y ---

Total current Investaent in •ooo F.CFA. 

Ynr ••••••••• 

filled i-m.tt cocts 

Lind. site pr ... niticri. develqment 

.,ildinp Md civil MOrks • • • • • 

Aullil iary Md HrYice fec:il ities • 

Incorporated fixed ••ts ••• 

P'lmnt, mdlinery Ind ~is-rtt 

Total filled irwesc.nt costs •• 

Preprcd.ict ior. capi t11ls axpendi turn. 

working upital ••••.••• 

Totol currlflt •-'-'t costs • 

Of it forailll. S • • • • • • • 

2005 

0.000 
0.000 
0.000 
0.000 

39900.000 

39900.000 

0.000 

0.000 

39900.000 

0.000 

llUllElllQlD PIOCHSlllG. IVORY COAST • • • 13.08.199 
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.f.OM!'l 
----------------- ------- ---------- ----- ---------- -- --- - ----------- -- --- ------- ------ CUllFM 2.1 - OP/YIE/91/003-0ll llEFllllBIY ---

Total Production Costs in •aoo F.CfA. ,, __ 
- - - - - - - - - - . . . . . 1995 1996 1997 1998 19ff 

I of -.. QPKity <single pnd&:t>. 10.aoo 15.000 100.000 100.000 100.000 
.., •teriel 1 . . . 4435.200 5315.600 6136.000 6336.000 6136.000 
OUler ..., mteriels 6Z09.000 1539.500 ll70.000 1870.000 1870.000 
Utilities . . . . 161.000 195.500 230.000 230.000 230.000 
~- . . . . . . 3575.000 3575.000 3575.000 3575.000 3575.000 
Uilalr. clirxt . . . . 2525.600 3066.IOO 3608.000 l60l.OOO 3608.000 
hpeir, •int-.- 147.115 922.681 997.500 997.500 997.500 
Spera . . . . . . 147.m 922.681 997.500 997.500 997.500 
Fmctory _,. ulfa . . . . . 740.000 740.000 740.000 740.000 740.000 

--- ... ------·---- -----··---·--·- ----·---------- --------------- --·-----·------Fectory costs . . . 19341.550 22J47.1IO 25354.000 25354.000 25354.000 
Adlinistretiw ---- • 2150.000 2150.000 2150.000 2150.000 2150.000 
lndir. casts, Ales end distribution 0.000 0.000 0.000 0.000 0.000 
Direct costs, Mla end distribution 0.000 0.000 0.000 0.000 0.000 
hpncietion • . 6812.500 6812.500 6812.500 6812.500 6812.500 
Fin.iciel costs . . . . . 5925.000 5332.500 4740.000 4147.500 3555.000 

----·------- ... -- --------------- --------------· --------------- ----------·----Totel pniWct ion costs • 34129.050 37242.770 39656.500 39064.000 31471.500 
WWW & & amasaa ....... 

~---Costs per 1nit < single pnd&:t ) . 70.676 62.Z!7 56.330 55.489 54.647 
Of it foreill'I, I • . . . . . 0.000 0.000 0.000 0.000 0.000 
Of it verieble,I • . 40.280 45.741 50.531 51.304 52.09t. 
Totel llbcar . . . . 5275.600 5116.IOO 6351.000 6351.000 6351.000 

• ......_, PllOCESSl!Ui, IVORY COAST --- tl.08.199 
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·····-------------------------·-----------·-···---------------···------··--·------- CIJRFAll 2.1 • DP/VIE/91/003-0IL llEFlllEIT ---

Total Production Costs in •ooc F.CFA. 

,..,. . . . . . . - . . . - . . . . . 
l of rwa. upci~ (single proclJct). 

llaM .. terial 1 • • • • 

Other r• •terials 
Util itia - _ • 

Enet-tY • - • • • • • -
Llbour • direct • • • 
lepair. •interwnce 

Factory -rtlads 

Fectory costs • • • 

Adlinistratiwe Oftrlieeds 

lndir. costs. ala ..S distributian 
Direct coats. ala 8flll distributian 
t>eprgiation •• 

Fi11111Cial costs •••• 

Total procllctian costs • 

Costs per wiit < 1i,.le proct.Jict > • 
Of it foreitlll, :l . 
Of it variable,% •• 
Total labour • • • • 

100.000 

6336.00C 
8110.000 

230.000 

3515.000 

3608.000 

997.500 

997.500 

740.000 

25354.000 

2750.000 

0.000 
0.000 

2628.000 

2962.500 

~-500 

47.162 

0.000 

59.480 
6358.000 

2001 

100.IJOO 

6156.000 

117U.OOO 
230.000 

3515.000 

3608.000 

997.500 

997.500 

740.000 

25354.000 

2150.000 

0.000 

0.000 

5220.000 

2370.000 

~-000 

50.702 
0.000 

!6.141 

6351.000 

100.aoo 

6336.000 

•70.000 
230.000 

3515.000 

3608.000 

997.500 

997.500 

740.000 

25354.000 

2750.000 

0.000 

0.000 

5220.00G 
1m.500 

35101.500 

49.860 
0.000 

57.096 

6358.000 

100.000 

6336.000 

870.000 

230.000 

3575.000 

3608.000 

997.500 

997.500 

740.000 

25354.000 

2150.000 

0.000 

0.000 
5220.000 

1115.000 

34509.000 

49.018 
0.000 

58.076 
6358.000 

100.000 

6336.000 

•10.000 
ZJ<'.000 

3515.000 

3608.000 

997.500 

997.500 

740.000 

25354.000 

2150.000 

0.000 

0.000 

5220.000 

592.500 

ll916.500 

4a.177 

0.000 
59.091 

6358.00C 

~ PllOCESSllG, IWllT COAST • • • U.08.199 
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----------------------------------------·--·-------------------------------- ·------- CO.All 2.1 - DP/YIE/91/003-0IL 1£Fl8Y ---

Total Production Costs in •ooo F.aa. 

,_ . - - - - . - - - - - . - . - . 

1 of -.. c.pecity <sinal~ proclict>. 

..., .. terial t • • • • 
OtMr ,., .. terials 

Util itia ••• 

EMrwY--------· 
Ullmlr. direct - - - -
lepair. •int~ 

Factory_,_.. 

Factory cests • • • 

ldlrinistntift -rflHds 

lndir. -u. sales Md distribution 

Direct -u. sales Md distribution 
Depreciation • • • 

Firw1Ci•l -ts • • • • 

Total pnlliaction coats • • 

Costs per ~it < si,.le proclUct > 
Of it forei111. 1 . _ 

Of it _.iable.1 • 

Total l8bour • • • 

100.000 

6136.000 
8870.000 

230.000 
.JS15.000 

36111.000 

997.500 
997.500 
7.;Q.000 

25154.000 
2150.000 

0.000 

0.000 
2925.000 

0.000 

311129.000 

44.075 
0.000 

64.590 

6351.000 

2006- 9 

100.000 

6136.000 
1119.000 
l!0.000 

3515.000 
-..ooo 

9'17.500 

997.500 
740.000 

25354.000 

2150.000 

0.000 
0.000 

5Z20.000 
O.OCll 

~--
47.335 
0.000 

60.141 

6351.000 

•WP.aJD PllOCESSlllG. 1¥1111 COAST --· 13.08.199 
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--------------------------·······-·····-·····--··-·······--------··--··············· CllU'All 2.1 • DP/YIE/91/00l·OIL IEFlllERT ••• 

Net Work inc} Capital in •000 F.CFA. 

,..,. - - - .. .. 1995 19916 1997 1~-2009 

~ me coto 

Current -· ' Acau\ts receiwble • 60 6.0 3611.925 4112.962 46114.000 4614.000 
lrwmtary n •teriels • 31 9.5 1134.490 1377.595 1620.700 1620.700 

Enerw .... - 30 12.0 297.917 297.917 297.917 297.917 
Spera .. . .. . . 90 4.0 211.969 230.6n 249.315 249.375 
Wort in proerwss .. 90 4.C 4135.317 55116.944 6331.500 6338.500 
Fini1"911 ~ts 30 12.0 1840.9162 2091.411 2J42.000 2342.000 

Cesh in Mnd .. . . . 30 1Z.O 642.612 700.111 157.150 157.150 
Tot•l arnnt -ts 12645.260 14467.150 16290.240 16290.240 
Curr'91t liebilities...., 

Accclunta ..,_.e • • . . . . 60 6.0 32ZS.592 3n4.629 4225.667 42:5.667 

·--·----------- --------------· ------··------- ----------··--· 
kt -':ine cmpit•l . . . . 9'21.671 10743.120 12064.5811 12064.580 
Inc,._ in -':ine cmpitel 7421.671 1321.453 1321.452 0.000 

let -':ine cepital, locel 9'21.671 10743. 120 12064.5811 12064.580 
kt -':Ina cmpitel, foreiF 0.000 Q.000 0.000 0.000 

IOte: me a aini- dilys of cowerege ; coto • coefficient of t..-.-r • 

lll9IEIWOOO PIOCESSlllG, IVORY alUT • • • 13.08. 199 
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Source of Finance, construction in •ooo F.CFA. 

,..,. ------········ 

Equity. ordirwry •• 

Equity. preference. 

5'aidin. tnnts • 

lo.n A, f-ien. 

lMn •• f-i ...... 

lo.n c. f-itn . 

lMn A. local •••• 
Lo.n 1. local •••• 
Lo.. c. local •••• 

Totel lC191'1 •••••••• 

Current limilities 

... --•ft .... 

Tote! ~ ••••••• 

1994 

21500.000 
0.000 
0.000 

0.000 
0.000 
0.000 

39500.000 
0.000 
0.000 

39500.000 

0.000 
0.000 

61000.000 

ll"IERWOll> PllOCESSlllG, IVOIY aMST --- 13.08.199 
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source of Finance, production in •OOD F.cra. 

Teer ................. 1995 1996·97 1998·2004 

Equity, ordirwry .. 5000.ll!IO O.OOD 0.000 

Equity, preference. 0.000 0.000 0.000 

S4':1s idift I erants . 0.000 0.000 0.000 

La.t A, foreitn . 0.000 0.000 0.000 

Loen I, foreitn •• 0.000 0.000 0.000 

lomt C, foreilfl 0.000 0.000 0.000 

la.t A, lCIClll •••• ·3950.000 -3950.000 ·3950.000 

la.t •• lCIClll •••• 0.000 0.000 0.000 

La.t C, lCIClll •••• 0.000 0.000 0.000 
....................... ---------···-·- ---·-----··--·· 

Tot•l lowi ........ -3950.000 -3950.000 ·3950.000 

CUrrent l ilbil itics 1223.592 501.038 0.000 

lri Clftl'dref t .... 0.000 0.000 0.000 

-.. -------· -..... -- --------------- --------------· 
Tot•l tints ....... 4273.592 ·3448.962 -3950.000 

llUlllEINOCD PROCESSING, IVORY COAST --- 13.08.199 
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···························----·---··-···------···--·---···············---··-------- IXJIFAI 2.1 • DP/VIE/91/003·0ll IEFlllEaY ••• 

cashflow Tables, construction in •ooo F.CFA. 

Yeer ••••••• 

Total celll inflClll 

Firwncial resources • 
Sales, net of tu • 

Total cad! outflo.i •• 

Total -ts •• 
Operating costs • 

Cost of finence • 
lepeymnt 

Corporate tu 
Dividlnds 119id 

SUrplus < deficit > • 
twulated cadl belance 

lnflo.i, local • • . 
0utfl1111, local ••• 
Surplus < deficit ) 

lnfl1111, foreign ••• 
0Utfl1111, foreign . • • 

SUrplus < deficit > 

llet c:nllfl1111 •••• 

C..Ulated net cahflo.i 

61000.000 

61000.000 

0.000 

60762.500 

57800.000 

0.000 

2962.500 
0.000 
0.000 

0.000 

237.500 
237.500 

61000.000 
60762.500 

237.500 

0.000 
0.000 

0.000 

-57800.000 

-57800.000 

llUllER\IOOD PROCESSllG, Ivat't' COAST ·-- 13.08.199 
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-------···---------·-----····-------------····-··------·-----------·----····-------- CO.FAR 2.1 • DP/VIE/91/003·01l IEFlllEIY ---

Cashf low tables, production in •000 F.CfA. 

YHr •••• . . . 1995 1996 1997 1998 1999 zooo 

Tot•l c8Sll inflow 42719.590 42380.040 49711.040 49280.000 49Z80.000 49280.000 
..................................... ......................................... _________ .............. -

-------·--·---- ------·-------- ............................................ 

F i'*'Ci8l resources • IZZ3.59Z 501.11311 501.037 0.000 0.000 0.000 

S.litS, net of tu. • 34496.000 411188.000 49280.000 49280.000 49280.000 49Z80.000 

Tot•l c8Sll outflow • 42611.810 37131.110 40541.190 38244.700 37770.700 52533.600 
......................................... .................................... .. ....................................... ... ....................................... ... ..................................... --- ---·-·---- --

Tot•l HMts . 10645.260 18ZZ.490 18Z2.489 0.000 0.000 14400.000 

Oper•ting costs • 22091.550 25097.770 28104.000 28104.000 28104.000 28104.0CO 

Cost of firwnce • 5925.000 5332.500 4740.000 4147.500 3555.000 Z96Z.500 

lepa..-nt 3950.000 3950.000 3950.000 3950.000 3950.000 3950.000 

Corpo1'8te tu. 0.000 9Z9.045 1924.700 2043.200 2161.700 3117.100 

Dividends P8id 0.000 0.000 0.000 0.000 0.000 0.000 

SUrplus < deficit > 107.795 5257.ZZ7 9ll9.85Z 1103S.300 11509.300 -3253.602 
Cum.ll•ted call bill.nee 345.285 5602.512 14842.360 258n.660 37386.960 34133.360 

Inflow, loc.l . . 42719.590 42389.040 49711.040 49280.000 49280.000 49280.000 
OUtflow, loc.l •• . 42611.110 37131.810 40541.190 38244.700 31770.700 52533.600 
Surplus < deficit ) 107.715 5257.ZZ7 9239.852 11035.300 11509.300 -3253.602 
Inflow, foreign . . 0.000 0.000 0.000 0.000 0.000 0.000 
OUtf low, foreign • . 0.000 0.000 0.000 0.000 O.OC!l 0.000 

SUrplus < deficit > 0.000 0.000 0.000 0.000 0.000 0.000 

llet cnhf l 1111 • . . . 4982.783 14539.730 ~7929.850 19132.800 19014.300 3658.900 
Cum.il•ted net cullflow ·52817.ZZO ·llZn.490 -Z0347.640 ·1214.839 1Tf99.460 21458.36<1 

lltJllERWa> PROCESSING, IVORY COAST -·- 13.08.199 
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Cashflow tables, production in '000 F.CFA. 

Yeer •• . . 2001 2002 2003 2004 2005 2006 

Tot•l cuh inflow 49280.000 49280.000 49280.000 49280.000 49280.000 49280.000 

---------·- ·-·- ··----···---·-- --------·-----· ----------···-- .. ----···-·----- ---------------
Firw1Cial resources • o.coo 0.000 0.000 0.000 0.000 0.000 

Sales, net of tax • 49280.000 49280.000 49280.000 49Z8C.OOO 49280.000 49280.000 

Total cash outflow . 37141.200 36667.200 36193.200 35719.200 71054.200 31295.200 

··------·---·-- ·-------------· --··----------- .................................. ................................... ___________ ........... 

Toul assets . 0.000 0.000 0.000 D.000 39900.000 0.000 

Operating costs • 28104.000 28104.000 28104.000 28104.000 28104.000 28104.000 

Cost of finance • 2370.000 1m.5oo 1185.000 592.500 o.wo 0.000 

Repayment 3950.000 3950.000 3950.000 3950.000 0.000 0.000 

Corporate tu 2717.200 2835.700 2954.200 30n.100 3650.200 3191.200 

Dividends peid 0.000 0.000 0.000 0.000 0.000 0.000 

Surplus < deficit > 12138.800 12612.800 13086 .llOO 13560.800 ·22374.200 17984.llOG 
tuiulated cash balance 462n.160 58111!4. 960 71971.770 85532.560 63158.360 81143.160 

Inflow, local . . . 49280.000 49280.000 49280.000 49280.000 49280.000 49280.000 
Outflow, local . . . 37141.200 36667.200 36193.200 35719.200 71654.200 31295.200 
Surplus < deficit > 12138.800 12612.800 13086.800 13560.800 ·22374.200 17'984.800 
Inflow, foreign . 0.000 0.000 0.000 0.000 0.000 0.000 
Outflow, foreign • . 0.000 0.000 0.000 0.000 0.000 0.000 
Surplus < deficit > 0.000 0.000 0.000 0.000 O.JOO 0.000 

Net cashflow • . . . 111458.800 18340.300 18221.800 18103.300 -22374.200 17'984.800 
CU1ul1ted net cashflow l9917.160 58257.460 76479.270 94582.560 nzoa.360 90103.160 

RUBBERWOOO PIOCESSlllG, IVORY COAST --- 13.08.199 
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Cashflow tables, production in •ooo F.CFA. 

Teer ••• 

Total cash inf low 

F inencial resources • 

S.les, net of tu • 

Total C8Sh outflow • 

Total assets • • 
Operatir:e costs • 

Cost of firw.ce • 

Repayment 

Corporate tP 

Dividends paid 

Surplus C deficit > 
C-lated ash balance 

Inflow, loca~ • • • • 

Outflow, local • • • 

SUrplus < deficit > 
Inflow, foreign •• 

Outflow, foreign • • 

Surplus < deficit > 

Net casllflo.. . • • • 

C-lated net casllflow 

2007 

49280.000 

0.000 
49280.000 

31295.200 

n.ooo 
28104.000 

0.000 

0.000 
3191.200 

0.000 

17914.800 

99127.950 

49280.000 

31295.200 

17914.800 

0.000 
0.000 
0.000 

17914.800 

108171.000 

49280.000 

0.000 
49280.000 

31295.200 

0.000 

28104.000 

0.000 

0.000 
3191.200 

0.000 

17914.800 

117112.800 

49280.000 

31295.200 

17914.800 

0.000 

0.000 
0.000 

17914.800 

126162.800 

2009 

49280.000 

0.000 
49280.000 

31295.200 

0.000 
28104.000 

0.000 

0.000 

3191.200 

0.000 

17914.llOO 

135097.500 

49280.000 

31295.200 

17914.llOO 

0.000 

0.000 
0.000 

t7914.llOO 

144147.500 

ll\9EIWOCll PIOCESSllG, IVORY COAST --- 13.08.199 
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---- ---------··············--· • •••••• ••••••••• •••••••• • •• • •• ••• •••••• • - - - • • - •• ·- - - - • CXlfFAI 2. 1 - DP/YIE/91/003·0ll IEFlllEIY ---

cashflow Discounting: 

a> E"'ity pi1id ~ llet inca. fl-: 

llet present ¥11lue •••••••••••••• 21259.51 at ~5.00 x 
lnten.l late of letum (111£1> •• 25.72 !l 

b> llet Worth veras llet cash return: 

llet present ¥11lue • • • • • • • • • • • • • • 21512. 99 at 15.00 !l 
lnten.l late of letum <111£2> •• 25.76 X 

c> lnt-l late of letum on total i-tmnt: 

llet present ¥11lue • • • • • • • • • • • • • • 24713.00 at 15.00 !l 
Internal late of leturn < In > 22.35 !l 

•et Wortll • (41ity paid plus reserws 

•mEIWDCO PllOCESSlllG, IWllY COAST --· 13.118.199 



- 42 -

--- - ----- ------- --··· - --- -- - - -- - - -- - - -- ··--·- -··-·- - - - -·--- ---- -- - -- --- --- --- -- - ---- - COIFAll 2. 1 - DP/VIE/91/003-0IL IEFlllEIT -·-

Net Income Statement ;n •ooo F .CFA. 

Teer •••• 

Total sales, incl. sales tu • 

Less: wriable costs, incl. sales tait. 

Variable Mr9in • • 
As X of total sales 

llOn·variable costs, incl. depreciation 

Operati-l •"9in • 
As X of total sales 

CO!St of f inence 

Gross profit •• 

All-.ces •• 
Tu.tile profit • 
Tu ••••• 

llet profit • 

Dividends peid • 

undistributed profit 

ACCUIUlated undistributed prof it 

Gross profit, X of t:»tal sales 

Met profit, X of total sales 

ROE, kt profit, S of ~ity • 
ROI, let profit•interest, S of invest. 

1995 

34496.000 

1..a29.050 

20466.950 

59.331 

14175.000 

5591.953 
16.210 

5925.000 

-m.047 
0.000 

-m.047 
0.000 

-m.047 

0.000 

·ID.047 
·ID.047 

-0.965 

-0.965 

·1.257 

1.574 

1996 

411U.OOO 

17035.270 

2'152.730 
59.331 

14175.000 

9977.727 

23.820 

5332.500 

4645.227 

0.000 

4645.227 

929.045 

0.000 

3716. 111 

3313. 134 

11.09CI 

1.172 

14.02J 
13.591 

1997 

492111.000 

20041.500 

29231.500 

59.331 

14175.000 

14363.500 

29.147 

4740.000 

9623.500 

0.000 

9623.500 

1924.700 

7698.llOO 

0.000 

7698.IOO 

11081.930 

19.521 
15.623 

29.052 

11.329 

1998 

4921111.000 

20041.500 

29231.500 
59.331 

14175.000 

1436.1.500 

29.147 

4147.500 

10216.000 

0.000 

10216.000 

2043.200 

1172.IOO 

0.000 

1172.IOO 

19254.730 

20.731 
16.514 

30.141 

11.154 

1999 

492~.ooo 

20041.500 

29231.500 

59.331 

14175.000 

1436.1.500 

29.147 

3555.000 

1 llllOIS .500 

0.000 

10IOll.500 

2161.700 

11646.800 

0.000 

11646.800 
27901.540 

21 .933 

17.546 

32.629 
17.980 

llUllEIWOtD PROCESSllG, l\l'CllY COAST -·- 13.0l.199 
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Net Incoae Stateaent in •ooo F .CFA. 

Teer •••• 

Total sales, incl. sales tu . 
Less: ,,.,.iable cacts, incl. sales tu. 

varimble -win • • • 

As S of total sales 

Ion-variable cacts, incl. depreciation 

~ati-l •rtin • 
As S of total sales 

Cost of fiiwnce 

Gross profit • 

All- •• 
Taxable profit 

Tu ••• 

Net profit 

Dividends peid • 

Undistributed profit • 

Aca111Ulated ~istributed profit 

Gross profit, S of total sales • 
Net profit, S of total sales • 

IOE, kt profit, S of -.,iity •• 

IOI, kt profit+interat, S of invnt. 

49280.000 

20041.500 

29231.500 

~.331 

10690.500 

11548.000 

37.631 

2962.500 

15515.500 

D.000 

15585.500 

3117.100 

12468.400 

D.000 

12468.400 

40369.940 

31.626 
25.301 

47.051 

11.758 

2001 

49280.000 

20041.500 

Z9238.500 

59.331 

13282.500 

15956.000 

32.371 

2370.000 

13516.000 

0.000 
13516.000 

2717.200 

1111168.800 

0.000 
1111168.800 

51238.740 

27.569 

22.055 
41.014 

16.093 

49280.000 

20041.500 

29231.500 

59.331 

13282.500 

15956.000 

32.3711 

1777.500 

141711.500 

0.000 

141711.500 

2135.700 

11342.800 

0.000 

11342.llOO 

62581.540 

28.771 

23.017 

42.803 

15.949 

2003 

49280.000 

20041.500 

29231.500 

59.331 

13282.500 

15956.000 

32.3711 

1185.000 

14771.000 

0.000 

14771.000 

2954.200 

11816.llOO 

0.000 

11816.llOO 

74398.340 

29.974 

23.979 

44.592 
15.805 

49280.000 

20041.500 

29231.500 

59.331 

13282.500 

15956.000 

32.371 

592.500 

15363.500 

0.000 

t5363.500 

lOn.100 

12290.800 

0.000 

1229C.800 

86689.130 

31.176 

24.941 

46.380 

15.661 

llUBIEIWDCD PllOCESSING, IVORY COAST - • • 13.08.199 
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Net Incoae Statement in •ooo F .CFA. 

'fftr •••• 

Tot•l ules. incl. ules tu • 
Less: _.imble costs, incl. sales tu. 

V•rimble mrgin • • 

As ll:. of totml sales 

llOn-varimble costs. inc:l. depreci•tim\ 

Oper•tianml 1111r1in ••• 

As 'l of tot•l seles 

Gross profit • 

All-.ces •• 

Tumble profit 

Tu •• 

let profit 

Dividends pmid • • 

Undistributed profit • 

Accululated undistributed profit 

Gross profit, S of total Ales • 
let profit, I of total Ales • 

ROE, let profit, S of -.,iity •• 

ROI, let profit•interest, I of irwest. 

49280.000 

20041.500 

29231.500 
59.331 

10987.500 

18251.000 

37.035 

0.000 

18251 .000 

0.000 

18251.000 

3650.200 

14600.800 

0.000 

14600.IOO 
101219.900 

37.035 

29.628 
55.097 

11.952 

49280.000 

20041.500 

29236.500 
59.lll 

13212.500 

15956.000 

32.371 

0.000 

15956.000 

0.000 
15956.000 
3191.200 

12764.IOO 

0.000 
12764.IOO 

114054.700 

32.371 
25.903 
41.169 

10.449 

2007 

492111.000 

20041.9!0 

29231.500 
59.331 

13212.500 

15956.000 

32.371 

0.000 

15956.000 

0.000 

15956.000 

3191.200 

12764.IOO 

0.000 
12764.IOO 

126119.500 

32.371 
25.903 
41.169 
10.449 

2008 

49280.000 

20041.500 

29231.500 
59.331 

13212.500 

15956.000 

32.371 

0.000 

15956.000 

0.000 
15956.000 

3191.200 

12764.IOO 

O.oo;J 

12764.IOO 
139514.300 

32.371 
25.903 
41. 169 
10.449 

49ZI0.000 

20041.500 

29231.500 
59.331 

132112.500 

15956.000 

32.371 

0.000 

15956.000 

0.000 
15956.000 

3191.200 

12764.IOO 

0.000 

12764.IOO 

152349.100 

32.371 
25.903 
41.169 
10.449 

-lWDOD NOaSSlllG, lllOal COAST ••• 13.08.199 
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Projected Balance Sheets, construction in •ooo F.CfA. 

,_ ..... 
Tot•l maets 

Filled ...u, net of dlpnci•tian 

C-tructi• in prGllnSS 

CUn'ent -ts . . . - . . . . . 

c.sll, .. • •••• - ••••• 

c.sll _.,tm, f ;.,._ -i lmble • 
Lou QITied ton.rd 

loss •••••••••••••• 

Tot•l l imbil ities ••• 

EcJ,Jity Cllpii.l •• 

lnena, ret•ined profit • 

Profit ••••••••.• 

Lang mnd mdha t.,._ dlbt • • 

Current limbilities ••••• 

lri Oftrdnlft, fi!WIU ~ired. 

Tot•l .._ •• 

ECJ,1ity, l of limbilities 

61CI00.900 

0.000 
5176Z.SCO 
2000.000 

0.000 

237.500 
0.000 
0.000 

21500.000 
0.000 
0.000 

39500.CIOO 
O.CIOO 

0.000 

39500.000 

35.2'6 

llWIEllWOll> PllOCESSJllG, IVDI? COAST --- 13.08.199 
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Projected Balance Sheets, Production in •ooo F.CfA. 

'"" . - .. -
Tot•l ~s 

Fixed ~s. Mt of depreciation 

C-truction in proerns 

Current~s ••••••••• 

CMll, ... - ••••••• - •• 

CMh _,.tus, fil*!Ce -i l8ble • 

Lass cwri..S f-rd 

Loss •••••••••••••• 

Tot•l l iebil ities •• 

E«Jiity capital ••• 

•eserws. retainm prof it 
Profit • • • • • • • • • 

Lone and mdi1m tera debt • • 

Current l iebil ities ••••• 

8arlk Oftrdreft, fil*!Ce requir..S. 

Total dlbt ••.•••• 

Equity, I of l iebil ities 

1995 

65273.590 

51950.000 

0.000 
12002.650 

642.612 

345.2.81 

0.000 
m.047 

65273.590 

26500.000 
0.000 
0.000 

35550.000 

3223.592 
0.000 

llm.590 

40.591 

1996 

65540.110 

45137.500 

0.000 
13767.570 

700. tat 
5602.516 

m.047 

0.000 

65540.110 

26500.000 

0.000 

3716.181 
31600.000 

3724.629 

0.000 

35324.630 

40.433 

1997 

69'57.600 

31325.000 
0.000 

15532.490 

757.750 

14142.36!> 

C.000 

0.000 

69'57.600 

26500.000 
3313.134 
7698.800 

27650.000 

4225.667 

0.000 

31175.670 

31.153 

1998 

736811.400 

31512.500 

0.000 
15532.490 

757.750 

25877.660 

0.000 
0.000 

73680.400 

26500.000 
11081.930 

11n.eoo 
23700.000 
4225.667 

0.000 

27925.670 

35.966 

1999 

78377.200 

24700.000 
0.000 

15532.490 

757.750 

37316.950 
0.000 
0.000 

711377.200 

26500.000 
19254.730 

11646.800 
19750.000 
4225.667 

0.000 

23975.670 

33.111 

llUllEINDCIO Pl!OCESSllG, IVORY COAST -·- 13.0l.199 
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-·--·------·--···--···-··-----------·-------------------------------··---·--·------- COlff'All 2.1 - DP/YIE/91/003-0lL IEFillERT ---

Projected Balance Sheets, Production in 'llOO r_CFA. 

Year ••• 

Totel -ts 

Find -ts, net of dlprecietian 

C:-tnction in proeress 

tu:Tent -ts . . . . . . . . . 
Cesll, t.rlk • • • • • - • • • 
Cesll arplus, fi'*'" -i leble • 
Loss cerried f-rd 

Loss-············· 

Tout i iebil itias • 

Ecp.iity c.pitel ••• 

leserws, reteined profit 

Profit •••• _ •••• 

Long 81111 ..Sim term dmt 

tur.·ent l iebil ities ••• 

hnt overdreft, fi~ r-.iirect. 

Totel debt •• 

Ecp.iity, S of liebilities 

2000 

16895.600 

22072.000 

14400.000 

15532.490 

757.150 

34133.360 

0.000 

0.000 

1161195.600 

26500.000 
21'901.540 

12468.400 

15800.000 

4225.667 

O.O!IO 

20025.670 

30.496 

2001 

31252.000 

0.000 
15532.490 

757.750 

.'.6272-160 

0.000 

0.000 

93814.400 

26500.000 

40369.940 

10868.800 

11850.000 
4225.667 

0.000 

16075.670 

21.247 

2002 

101207.200 

26032.000 

0.000 

15S32.490 

757.150 

584.950 
O.OOil 

0.000 

101207.200 

26500.l!OO 

51Z31.740 

11342.800 

7900.COO 
4225.667 

0.000 

12125.670 

26.184 

109074.000 

20812.000 

0.000 

15532.490 

757.750 

71971.760 

0.000 

0.000 

109074.000 

26500.000 
62581.540 

11816.IOO 

3950.000 
4225.667 

0.000 

8175.667 

24.295 

117414.800 

15592.000 

0.000 
15532.490 

757.750 

8553C.550 

0.000 
0.000 

117414.800 

26500.000 

74391.340 

12290.IOO 

0.000 

4225.667 

0.000 

4225.667 

22.570 

IWIEllWOOO PllOCESSlllG, IVORY COAST -·· 13.08.199 
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----------------------------------·········································-········ allfll 2.1 • DP/YIE/91/003·01l IEFlllBIY ••• 

Projected Balance Sheets, Production in •ooc F.CfA. 

,..,. .... 

Total assets 

Fixed asMtS, rwt of dlp'eciatian 

C-tructian in Pf'Cll"HS 

Cur"*lt -ts • • • • • . • • • 

Cash. .... • •••••••••• 

Cash -iiti.a. fi!WIU available • 

LOSS carried f-rd 

LOSS • • • • • • • • • • • • 

Total liabilities • 

E"'i ty capital • • 

Rewnes, retained profit 
Profit ••••••••• 

Lang and -Sh• term dlbt • 

Current l iabil it in .... 

Ill* overdraft, fi!WIU .-..ired. 

Total debt ••••••• 

Equity, I of liabilities 

132015.600 

12fl67.000 

39900.C!OO 
15532.490 

157.750 

63158.350 

0.000 

0.000 

26500.000 

86619.130 
14600.800 

0.000 
4225.667 

0.000 

4225.667 

20.073 

2006 

144780.400 

47347.000 
0.000 

15512.490 

757.150 
11143.160 

0.000 

0.000 

144780.400 

26500.000 
101219.900 

12764.IOO 

0.000 
4225.667 

0.000 

4225.667 

11.304 

2007 

157545.200 

42127.000 

0.000 
15532.490 

757.150 

99127.950 

0.000 
0.000 

157545.200 

26500.000 
114054.7UO 

12764.IOO 

0.000 

4225.667 

~-000 

4225.667 

16.121 

170310.000 

36907.000 

0.000 
15532.490 

757.750 

117112.IOO 

0.000 

0.000 

170310.000 

26500.000 
126119.500 

12764.800 

o.ooo 
4225.667 

0.000 

4225.667 

15.560 

183074.IOO 

31617.000 
o.coo 

15532.490 
157.750 

135M7.600 

0.000 

0.000 

183074.800 

26500.000 
1395114 .300 

12764.800 

0.000 
4225.667 

0.000 

4225.667 

14.415 

a.EIMJOD PIOCESSlllG, IVORY COAST ••• 13.08.199 
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ANNEX I B 
Selected GRAFIX charts 

OPTION I 
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ANNEX II 
COMFAR Schedules 

OPTION II 



.f,OM!~! 
···---······------··-··-····-------·-·--·-··------------·-····----···--·-····------· CCMFAI 2.1 - OP/VIE/91/00l·Oll lfFJMERT 

llUl8EIWOOD NOCESSJIG, IVORY ~T 

20.08.93 
OPTICll 11, 3960 cu.•.PMSE 11 no logging 

1 yur<s> of construction, 15 years of pnicNction 

currency conversion rates: 
toreign currency 1 unit :: 1.0000 units ecc1U1ting currency 
loc•l currency 1 111it s 1.0000 111ils ec:ceutting currency 

KCCMS1ting currency: '000 F .CFA. 

----------------------------------------------------------------------------------------------------------------------------------
Total initial investment uing construction p11ese 

filled essets: 
current nsets: 
total assets: 

136700.00 
6300.00 

142700.00 

0.000 s foreign 
0.000 S foreign 
0.000 S foreign 

----------------------------------------------------------------------------------------------------------------------------------
Source of funds 4'ring constru:tion phase 

..,ity & grants: 50000.00 0.000 S foreign 
foreign loans 0.00 
local loans 94000.00 

total finis 144000.00 0.000 S foreign 

Cashf low from operations 

Teer: 1 2 3 

operethl!I costs: 85558.34 94421.27 103284.20 

depreciation 14391. 14 14391.14 14391.14 

interest 14100.00 1Z690.00 11280.00 

·--------------- ------·----- -·---------· ------------
proclJction costs 114049.50 121502.40 128955.30 

thereof foreign 0.00 x 0.00 s o.oo s 
total nles 77616.00 94241.00 110880.00 

gross income -36433.41 -27254.41 -18075.34 

net inca.e -36433.41 -27254.41 -18075.34 

cash balance -33372.al -24112.23 ·14933.15 

net ceshflow -20872.83 -2022.23 5746.85 

Net Present Value et: 15.00 S s ·'41111.60 

Internal Rate of Return: -3.88 % 
Return on equity1: not found 

Return on equi ty2: -a. 15 X 

··--·--·-·······--------·--··----·······--·---------···-----------············--------------·-------------------------------------
Index of Schedules produced by COIFAR 

Total initial lnvest11111nt 
Total lnveltllleflt during production 
Total production costs 

Working Capital requireinents 

'Ashflow Tables 

Projected lalenc:e 
Net inc~ stet.-.nt 
Source of finance 



----------------------------------------------···················-··---------------- QJIFAll 2-1 - OP/YIE/91/003-0ll IEFlllEIT ---

Total Initial Investment in •ooo F.CFA. 

Teer ••••••• _ • 

Filled irwestmnt costs 

lend, site pnpmretian. --~~t 

luildinp .., civil writs • • • • • 

Aullil iwy Md service fmcil ities 

Incorporated filled assets •• 

Plant mdlinery and ~is-nt 

Total fiaad inw.stment costs •• 

Pre-prcGICtian capital upenditures. 

let wrking capital •••••• 

Total initial investment costs • 

Of it foreign. in I • • • • • • 

1~ 

600.000 
12050.000 

3000.000 
0.000 

ll>'000.000 

119650.000 

17050.000 

6000.000 

1427UO.OOO 

0.000 

IWIEIMXJD PllOCESSlllG, IVOIT COllST --- 20.0I. 



.f.Ol'lf.~nf 
········-·----------·---------------------------------------------·-----·--------·-· CXlltFAI 2.1 - ~/VIE/91/003-0ll IEFlllERY --· 

Total current Investment in •ooo F.CFA. 

Yeer ••• _ •••••• 

Fixed inftSc.rtt costs 

l811d, site pres.ratiun, devel~t 

llui ldinp and civil -'ts • • . • • 

Aul il iary 8lld RrVice facilities 
Incorporated filled assets _ • 

Plant, mdlinery and ~is-nt 

Total fixed invesc.nt costs •• 

PreprocNction e11pitals expenditures. 

Working capital •••••••• 

Total current i._t.nt costs • • 

Of it foreign, S ••••••• 

1995 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

12930.490 

12930.490 

0.000 

1996 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

11411.957 

1848.957 

0.000 

1997 

0.000 

0.000 

0.000 

0.000 

O.l'OO 

0.000 

0.000 

11411.947 

11411.947 

0.000 

1998·99 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

2000 

0.000 

0.000 

0.000 

0.000 

11000.000 

11000.000 

0.000 

0.000 

11000.000 

0.000 

IUlllflllOOD PIOCESSllG, IVORY COAST •·· 20.08. 

·•·····•·········••················•························•····•·••··············· CCllFAR 2.1 · Df>/VIE/91/003-0ll REFlllERY ··· 

Total current Investment in •ooo F.CFA. 

Yeer ••••••••• 

Fixed inftSi.rtt costs 

Land, site preparation, develoi-nt 

Buildings n civil worts •••• 
Auxiliary n service facilities 

Incorporated fixed assets ••• 

Plant, mdlinery and ecJJis-nt 

Total fixed investment costs •• 

PreprocNction capitals expenditures. 

working capit.1l •••••••• 

Total current invest11ent costs . 

Of it for•ign, X ••••••• 

2001· 4 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

2005 

0.000 

0.000 

3000.000 

0.000 

104000.000 

107000.000 

0.000 

0.000 

107000.000 

0.000 

RU88ERWOOD PROCESSING, IVORY COAST ··· 20.08. 



.f,OMJ.~! 
······---------------------·-·---------------------------·----·--··-------·----···-· COllFAR 2.1 • DP/YIE/91/003-0ll llEFlllEIY ---

'l'otal Production Costs in •ooo F.tFA. 

Te..- • • • • • • ••• • ••••• 

i of nca. C8P9(:ity (single proct.ict). 

1., •teriel 1 ••• 

Other ,.., •teriels 

Utilities ••• 

Energy • • • • • • 

lebour, direct •••• 

ltepei r. •intenence 

Spiires ••••• 
Fectory overhuds 

Fectory costs • 

Aministretive overheeds • • ••• 

lndir. costs, seles end distribution 

Direct costs, seles end distribution 

Deprecietion •• 

firwiciel costs ••• 

Totel praclx:tion costs • 

Costs per 111i t < single procklct > 
Of it foreign, X • 

Of it Yllrieble,X • 

Total labour ••• 

1995 

70.000 
2577'9.600 
8648.641 
289.850 

36330.000 

4004.000 

2273.750 
1an.5oo 
3060.000 

82258.340 

3300.000 
0.000 

0.000 

14391.140 

14100.000 

114049.500 

102.asa 

0.000 

36.265 

7304.000 

1996 

!S.000 

31303.lllO 

10591.920 

315.425 

36330.000 

4862.000 

2474.375 

2273.750 
3060.000 

91121.270 

3300.000 
0.000 

0.000 

14391.140 

12690.000 

121502.400 

90.242 

0.000 

41.D5 

8162.000 

1997 

100.000 

36828.000 
12355.200 

341.000 

36330.000 

5720.000 

2675.000 

2675.000 

3060.000 

99984.200 
noo.ooo 

0.000 

0.000 
14391.140 

11280.000 

128955.300 

81 .411 

0.000 

45.819 

9020.000 

1998 

100.000 

36828.000 
12355.200 

341.000 

36330.000 

5720.000 

2675.000 

2675.000 

3060.000 

99984.200 
noo.ooo 

0.000 

0.000 
14391.140 

9870.000 

127545.300 

80.521 

0.000 

46.326 
9020.000 

1999 

100.000 

36IS2IS. 000 

12355.200 
341.000 

36330.000 

5720.000 

2675.600 

2675.000 
3060.000 

99984.200 
3300.000 

0.000 

0.000 

14391.140 

8460.000 

126135.300 

79.631 
0.000 

46.1143 
907.0.000 

llU88ERWOOO PROCESSING, IVORY COAST --· zc.oa. 
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---------------------------------------------------------·-·-·---------------------- COllFAR 2.1 - DP/VIE/91/003-0IL REFlllERY ---

Total Production Costs in •ooo F.CFA. 

Yet11r - - - . . . . . . . . . 2000 Z001 2002 2003 2004 

l of Nm. cmpmcity (single prcdEt). 100.000 100.000 100.000 100.000 100.000 

Rw •terial 1 - - . - 368211.000 368211.000 368211.000 361128.000 361128.000 

Other r• •terials 12355.200 12355.200 12355.200 12355.200 12355.200 

Utilities . - 341.000 341.000 341.000 341.000 341.000 

Enerw • - . - - - . 36130.000 36130.000 36130.000 36130.000 36330.000 

Llbaur" • direct . - . 5720.000 5no.ooo 5720.000 5720.000 5720.000 

Repair. •interwnce 2675.000 2675.000 2675.000 2675.000 2675.000 

Spares - - . . - - 2675.000 2675.000 2675.000 2675.000 2675.000 
Factory overheads 3060.000 3060.000 3060.000 3060.000 3060.000 

--------------· -----·-·--·---- --------------- --------··----- ....................................... 
Fmctory costs - . . - . . . . 99984.200 99984.200 99984.200 99984.200 99984.200 

Adllinistrative overheads . . . 3300.000 3300.000 3300.000 3300.000 3300.000 
lr!dir. costs, sales and distribution 0.000 0.000 0.000 0.000 0.000 

Direct costs, ules and distribution 0.000 0.000 0.000 0.000 0.000 
Depreciation • . - - 9001.138 10981.140 10981.140 10981. 140 10981.140 
FiNnCial costs . . . 7050.000 5640.000 4230.000 2820.000 1410.000 

--·---·-------- ----------·---· . .................................. ----·---··-·--- ................................... 
Total prcd.lction costs 11m5.300 119905.300 1111495.300 11708S.300 115675.300 

•• SZ't&ZS~ ~ ~-s: s--=aa:s:s::.::::s: ==:s=========== 
Costs per W'li t ( single proUt ) - 75.3311 75.6911 74.808 73.9111 73.027 
Of it foreign. '.l. 0.000 0.000 0.000 0.000 0.000 
Of it vari.t>le,'.l • 49.513 49.277 49.1164 50.464 51.079 
Total llbaur" . . . 9020.000 9020.000 902C.OOO 9020.000 9020.000 

lllllERWOOO PROCESSING, IVORY COAST --· 20.0ll. 
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••••••••••••••••••••••••••••••••••••••••·••••••••••••••••••••••••••••••••••••••••••• COMFAll 2.1 • DP/VIE/91/003·01l REFlllEllT ••• 

Total Production Costs in •ooo F.CFA. 

YHr • • • • • • • • • • • •• 

X of nm. cmpecity (single product). 

1811 •terial 1 ••• 

Other r., •terials 
Utilities •• 

Energy • • • • • • 

Labour, direct • • 

lepai r, •interwice 

Spares • • • 

Factory overheeds 

Factory costs 

Adllinistrative overhe.ds •••••• 

lndir. costs, ules and distri~ion 

Direct costs, sales and distribution 

Depreciation • 

Financial costs ••• 

Total procllction costs 

Costs per unit < single procllct > 
Of it foreign, X • 

Of it variable,% • 

Total labour ••• 

2005 

100.000 

36828.000 

12355.200 

341.000 

36330.000 

5720.000 

2675.000 

2675.000 

3060.000 

99984.200 

3300.000 

0.000 

0.000 

2341.1311 

0.000 

105625.300 

2006· 8 

100.000 

36828.000 

12355.200 

341.000 

36330.000 

5720.000 

2675.000 

2675.000 

3060.000 

99984.200 

3300.000 
0.000 

0.000 

111991.140 

0.000 

114265.300 

2009 

100.000 

36828.0CO 
12355.200 

341.000 

36330.000 
5720.000 

2675.000 

2675.000 

3060.000 

99984.200 

3300.000 
0.000 
0.000 

10981.150 

0.000 

114265.400 
csassa:asaaaasa sssa:aaasasaaaa aaaaaasaas:aasaa 

66.683 
0.000 

55.939 

9020.000 

n.131 

0.000 
51.710 

9020.000 

n.137 

0.000 

51.710 

9020.000 

IMllERWOCI> PROCESSING, IVORY COAST ••• 20.08. 
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····-··------···-···-···--·--·--····-·-·-····-·-······--·-··-·········-········----- COMFAll 2.1 - DP/VIE/91/003-0ll IEFlllEIY ---

Net Working Capital in 1 000 F.CFA. 

Ymr - . 1995 1996 1997 1998-2009 

Coverage . .. . . me co to 

eurrent asets & 

Accounts receiV8ble • 60 6.0 14259.720 15736.880 1n14.030 1n14.1!30 

Inventory and .. terials 18 19.9 1747.414 2118.816 ~490.217 2490.217 

Energy . . . . . 30 12.0 3027.500 3027.500 3027.500 3027.500 

Spares . ... . 90 4.0 468.125 568.438 668.750 668.750 

Work in progress 21 17 .1 4798.403 5315.408 5832.412 5832.412 

Finished pr-oclJcts 30 12.0 n29.862 78611.439 8607.017 8607.017 

Cash in hand . . 30 12.0 1209.188 1330.844 1452.500 1452.500 

Total current asets 32640.210 35966.320 39292.430 39292.430 

Current liabilities and 

ACCOUltS payable • . . . - 60 6.0 13709.720 15186.880 16664.030 16664.030 

---·----------· ----·---------- .......................................... ... .......................................... 

Net llOl'king capital . . . . 18930.490 20719.440 22628.400 22628.400 

Increase in writing capital 12930.490 1848.952 1848.953 0.000 

Net working capital, local 18930.490 20719.450 22628.~90 22628.390 

Net llOl'king capital, foreign 0.000 0.000 0.000 0.000 

Note: .X "' •ini- days of coverage ; coto = coefficient of turnover • 

IUlllERWOOO PROCESSlllG, IVORY COAST --· 20.08. 
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Source of Finance, construction in •ooo F.CFA-

Year -·-·- •••• ·-- •• 

Equity, ordinary •• 

Equity, preference. 

Sibsidies, g.-mnts 

Loan A, foreign 

Loan I, foreign •• 

Loan C, foreign 

Loen A, local •••• 

Loan I, local •••• 

Loan C, local •••• 

Total lomn ........ 

Current liabilities 

lank overdraft 

Total funds ••••••• 

1994 

50000.000 

0.000 
0.000 

0.000 

0.000 
0.000 

94000.000 

0.000 
0.000 

-·-------------
94000.000 

0.000 
0.000 

144000.000 

RU88ERWOOO PROCESSlilG, IVORY COAST --- Z0.08. 
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········----·······--·-----········----······---·-····-----------····-------······-- COMFAR 2.1 • DP!VIE/91/003·0ll REFl•ERY 

Source of Finance, production in •ooo F.CFA. 

Yeei- ............... 1995 1996 1997 1998 1999 2000 

Equity, ordinary •• 11000.000 0.000 0.000 0.000 C.000 0.000 

Equity, p.-efe~e. 0.000 o.oco 0.000 0.000 0.000 0.000 

Sl&idies, 11i-ents . 0.000 0.000 0.000 0.000 0.000 0.000 

Loan A, fOl"eign . 0.000 0.1)00 0.000 0.000 0.000 0.000 

loan a, foi-eign •• 0.000 0.000 0.000 O.OC.'l 0.000 0.000 

Loan C, foi-eisn . 0.000 0.000 0.000 0.000 0.000 0.000 

Loen A, locel. ••• ·9400.000 ·9400.000 ·9400.000 -9400.000 -9400.000 ·9400.000 

Loan a, locel •••• 0.000 0.000 0.000 0.000 0.000 0.000 

loan C, locel •••• 0.000 C.000 0.000 0.000 0.000 0.000 

·---------·--·- ----·--········ -----·-··------ --····------··· --·----·------· ··-------··-·--
Totel loan ········ -9400.000 -9400.000 -9400.000 -9400.000 -9400.000 ·9400.000 

turi-ent l iebil ities 13709.no 1477.155 1477.154 0.000 0.000 0.000 
Banlc overdi-ef t .... 320n.84D 24112.230 14933.140 11674.210 10264.210 19854.200 

....................................... ...................................... ....................................... ---·---·-----·· ---·------·--·- ------------·--
Totel firds ....... 47382.560 16189.380 7010.295 2274.211 864.211 10454.200 

RU88ERWOOO PROCESSl•G, IVORY COAST ·-- 20.08. 

·······------··········----··-·····--·-··-·------·---···--·------------··---·------- COMFAR 2.1 - DP/VIE/91/003-0ll REFl•ERY --· 

Source of Finance, production in •OOO F.CFA. 

Yeai- ........•..... 2001 2002 2003 2004 2005 2006 

Equity, ordinary •• 0.000 0.000 0.000 0.000 0.000 0.000 
Equity, preference. 0.000 0.000 0.000 0.000 0.000 0.000 
Subsidies, 11rent1 0.000 0.000 0.000 0.000 0.000 0.000 

Loan A, foi-eign 0.000 0.000 0.000 O.\IOO 0.000 0.000 

Loen 8, foreign •• 0.000 0.000 0.000 0.000 0.000 0.000 

Loen C, foreign . 0.000 0.000 0.000 0.000 0.000 0.000 
Loen A, local •••• -9400.000 -9400.000 -9400.000 -9400.000 0.000 0.000 
Loen B, local. ••• 0.000 0.000 0.000 0.000 0.000 0.000 
Loen C, local. ••• 0.000 0.000 0.000 0.000 0.000 0.000 

................................. ................................... ............................... ................................ ... ............................... ... .............................. 
Tout loan •••••••• ·9400.000 ·9400.000 ·9400.000 ·9400.000 0.000 0.000 

Current l iebl I ities 0.000 0.000 0.000 0.000 0.000 0.000 
Bri overdraft .... 7444.203 6034.211 4624.211 3214.203 100455.100 ·7595.766 

... ... . ... ... ... . . . . . .. -- ... ..... .. .. .. ... . . . . .. --- .. ··--·-··---···· . .. .. .. -......................... ........... --................... .. ............................... 
Total fin» ....... ·1955. 797 ·3365.789 ·4775. 7119 -6185.797 100455.100 ·7595.766 

RUIBERWOOD PROCESSING, IVORY COAST •·• 20.08. 
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--------·------------------------------··----------------------------------------·-- COMFAR 2.1 · DP/VIE/91/003-0ll IEFlllEIY ---

Source of Finance, production in •ooo F.CFA. 

Yar ................. 2007 2008 2009 

E~ity, ordirwry -- 0.000 0.000 0.000 

E~ity, preference. 0.000 0.000 0.000 

5'bsidies, grMts . O.GOO 0.000 0.000 

La.n A, foreign . 0.000 o.coo 0.000 

Loen B, foreign •• 0.000 o.ooc 0.000 

LClllrt C, foreign . 0.000 0.000 0.000 

La.n A, loul •••• 0.000 0.000 0.000 

Lo.n B, lOClll •••• 0.000 0.000 0.000 

La.n C, local •••• 0.000 0.000 0.000 

·-----------··- .......................................... ... ..................................... 

Total lo.n •••••••• 0.000 0.000 0.000 

Current liabilities 0.000 0.000 0.000 
Bank overdraft .... ·7595.813 -7595.781 -7595.797 

--------------- .......................... ... ............................. 
Total finis ....... ·7595.813 -7595.781 -7595.797 

IU8B~IWOOO PROCESSING, lvatY COAST ••• 20.08. 
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----·········-··················----·-·········-······················--····-·····-- COltfAR 2.1 · DP/VIE/91/003-0ll IEFlllERT ··-

Cashflow Tables, construction in •ooo F.CFA. 

Tur •• _ 

Tot•! call inflow 

Fi l'W1C i•l resources _ 

S.les, net of tu • 

lot•l call outflow • 

Tot•l nsets . . 
Oper•ting costs • 
Cost of f il'W1Ce • 

Rep11~t 

Corpor•te tu 

Dividends P9id 

Surplus < deficit > • 
C1a1lated ash b9l8nCe 

Inflow, IOC81 ••• 

OUtflow, local ••• 
Surplus ( deficit ) 

Inflow, foreign •• 

Outflow, foreign •• 

Surplus < deficit > 

Net cuhflow ••••• 
C&all•ted net cnhflow 

1994 

144000.DOO 

144000.DOO 

0.000 

142700.000 

135650.000 

0.000 

7050.DOO 

0.000 

0.000 

0.000 

1300.DOO 

1300.000 

144000.000 

142700.000 

1300.000 

0.000 

0.000 

0.000 

·135650.000 
-135650.000 

RUllERWOCO PllOCESSING, IVORY COAST ••• 20.08. 
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····························------------------·-···------······-------------------·· OMFAI 2.1 · DP/VIE/91/003-0IL REFlllEIY ---

Cashflow tables, production in •OQO F.i:FA. 

YHr. - - - 1995 1996 1997 1998 1999 2000 

Total ~ inf low 102325.700 95725.160 112357.200 110880.000 11 Oll80 • 000 110880.000 

----·--·------- ---·-·· .................... --------------- ----------··--- ------·-···---· ---------·-----
Financial resources • 24709.720 1477.155 1477.154 0.000 0.000 0.000 

Sales, net of tu • 77616.000 94248.000 11111580. 00ll 11081!0. 000 11 oeao. ooo 1~0880.000 

Tot•I cash outflow • - 135698.600 119837.400 127290.lOQ 122554.200 121144.200 130734.200 

-------------·- ........................................... --------------- ........................................ .. ......................................... ---------------
Tot•I -ts - - 26640.210 3326.108 3326.10f 0.000 0.000 11000.000 
Operating costs • 85558.340 94421.280 103284.200 103284.200 103284.200 103284.200 

Cost cf finance • 14100.000 12690.000 11280.000 9870.000 8460.CCC 7050.000 

lepa~t 9400.000 9400.000 9400.000 9400.000 9400.000 9400.000 

Corporate tu 0.000 0.000 0.000 0.000 0.000 0.000 

Dividends paid 0.000 0.000 0.000 0.000 0.000 0.000 

Surpha < deficit > ·33372.840 -24112.230 -149ll.160 -11674.200 -10264.200 -19854.200 

ClllUlated cash ti.lance -32072.840 -56185 .l>llO ·71118.230 -112792 .440 -93056.640 -112910.llOO 

Inflow, local - - . - 102325.700 95725.160 11m1.zoo 110880.000 11Oll80.000 110880.000 

OUtflow, local . . . . 135698.600 119837.400 127290.300 122554.200 121144.200 130734.200 
Surplus ( deficit ) -33372.840 -24112.230 ·1'9ll. 160 -11674.200 -10264.200 -19854.200 
Inflow, foreign . . 0.000 0.000 0.000 0.000 0.000 0.000 

OUtflow, foreign • - 0.000 0.000 0.000 0.000 0.000 0.000 

Surplus < deficit > 0.000 0.000 J.000 0.000 0.000 0.000 

let c:asllflow • . . . ·20872.840 ·2022.235 5746.842 7595.797 7595.797 -3404.203 
twul•ted net cahflow • 156522.llOO ·158545. 100 -152798.200 -145202.400 -137606.600 -141010.llOO 

llU88EllWOOD PIC!CESSllG, IVORY COAST • • • 20.08. 
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Cashflow tables, production in •ooo F.CFA. 

Year ••••••• 

FiMnCiel resoiwces • 

Seles, net of tu • 

Totel cesh autflaw • 

Total assets •. 
Operating costs • 
Cost of f inence • 

Repayment 

Corporate tex 

Dividends peid 

Surplus < deficit > 
Cia.ilated cesh balenc:e 

Inf low, locel • • • 

OUtflow, local •••• 

Surplus < deficit ) 

Inf low, foreign • 

Outflow, foreign •• 

Surplus < deficit > 

llet cashflow • • • 

tia.ilated net cashflaw 

2001 

110880. 000 

C.000 

11C880.000 

118324.200 

0.000 

103284.200 

5640.000 
9400.000 

0.000 

0.000 

·7444.203 

-120355.000 

110880.000 

118324.200 

-7444.203 

0.000 

0.000 

0.000 

7595.797 
-133415 .000 

2002 

110880.000 

0.000 

110880.000 

116914.200 

0.000 

103284.200 

4230.000 

9400.000 

0.000 
0.000 

-6034.203 

·126389.300 

11Oll80.000 

116914.200 

-6034.203 
0.000 

0.000 

0.000 

7595.797 
·125819.300 

2003 

110880.000 

0.000 

11ClllllO.000 

115504.200 

0.000 

103284.200 

2820.000 

9400.000 

0.000 

0.000 

-4624.203 
·131013.500 

11Oll80.000 

115504.200 

-4624.203 

0.000 

0.000 

0.000 

7595.797 
-118223 500 

2004 

1 10880. 000 

0.000 

110880.000 

114094.2CO 

0.000 

10l2S4.200 

1410.000 

9400.000 
0.000 

0.000 

·3214.203 

- 134227. 700 

110880.000 
114094.200 

-3214.203 

0.000 

0.000 

0.000 

7595. 797 
-110627.700 

2005 

110880.000 

0.000 

11Oll80.000 

211335. 100 

1'17000.000 

103284.200 

0.000 

0.000 
1050.931 

0.000 

-100455. 100 

-234682 .aoo 

110880.000 
211335. 100 

-100455. 100 

0.000 

0.000 
0.000 

-100455. 100 

-211082.800 

2006 

ltQM0.000 

0.000 

110880.000 

103284.200 

0.000 
103284.200 

0.000 

0.000 

0.000 

0.000 

7595.797 

-227087 .000 

110880.000 

103284.200 

7595.797 
0.000 

0.000 

0.000 

7595.797 
·203487 .000 

RUllEltWOCll PROCESSlllG, IVOtY COAST • • • 20.08. 
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Cashflow tables, production in •ooo F.CFA. 

Yeu· • • • • • 

Total cash inflow 

Financial resources 

Sales, N't of tu • 

Total cash outflow • 

Total assets •• 
Operating costs • 

Cost of finance • 

Repayment 

Corporate tu 

Dividends pid 

Surplus < deficit > 
Clm.llated cash balance 

Inflow, local • 

OUt flow, local • • • 

Surplus < deficit > 
Inflow, fore;gn •• 

OUtflow, foreign •• 

SUrplus < deficit > 

Net castlf low • • • 
Clm.llated net casllflow 

2007 

,, 08llO. 000 

0.000 

11OllllO.000 

103284.200 

0.000 

103284.200 

0.000 

0.000 
0.000 

0.000 

7595.797 
·219491.200 

110ll80. 000 

103284.200 

7595.797 
0.000 

0.000 

0.000 

7595.797 
·195891.200 

110880.000 

0.000 

110llBO. 000 

103214.200 

0.000 

103214.200 

0.000 

0.000 

0.000 

0.000 

7595.797 
-211895.400 

1 1Oll80.000 

103284.200 

7595.797 
0.000 

0.000 

0.000 

7595.797 
• 1aa295 .400 

2009 

110880.000 

0.000 

110llllO .000 

103284.200 

0.000 

103284.200 

0.000 

0.000 

0.000 

0.000 

7595.797 
·204299 .600 

1108llO .000 
103284.200 

7595.797 
0.000 
0.000 

0.000 

7595.797 
• 180699 .600 

~ll\IOCD PROCESSING, IVORY COAST ••• 20.08. 
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Cashflow Discounting: 

"·' Equity peid versus llet inc- flow: 
Met present velue •••••••••••••• -154513.70 at 15.00 x 
Internal Rate of Return CllRE1> •• not f~ 

b) Met llOrth versus Net cllSh return: 
llet present value •••••••••.•••. ·149461.60 et 15.00 x 
Internal Rate of Return CIRRE2> •• ·8.15 X 

c) Internet tete of Return on totel investment: 
llet present value •••••••••••.•• -141111.60 et 15.00 x 
Internal Rete of Return < IRR > •. -3.88 X 

Net Worth = Equity paid plus reserves 

IU88ERWOOD PROCESSIMG, IVORY COAST ··· 20.08. 
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Net Income Statement in •ooo r .CFA. 

Teer ••• 

Total sales, incl. sales tu: • 
Less: V11riable co~ts, incl. sales tu:. 

variable •rgin •• 
As X of total sales 

llan·variai:lle costs, incl. depreciation 

Operati-l •rain . 
As X of total sales 

Cost of finance 

Gross profit • 
Allwances •• 
Taxable profit • 
Tax ••. 

llet profit 

Dividends peid • 

Undistributed profit 
Accuiulated undistributed profit ••• 

Gross profit, X of total Siiles •• 
llet profit, X of total sales • 
ROE, llet profit, ~ of equity • 
ROI, llet profit+interest, X of invest. 

1995 

77616.000 

41360.340 

36255.660 

46.n2 

58589.140 

·22333.WI 
·28.774 

141C.O.OOO 

·36433.WI 
D.000 

·36433.480 
0.000 

·36433.WI 

0.000 

·36433.480 
·30433.480 

·46.941 

·46.941 
·59.727 
·15.031 

1996 

94248.000 

50223.270 

44024.730 
46.712 

58589.130 

·14564.410 
·15.453 

12690.000 

·27254.410 
0.000 

·2725(.410 

0.000 

·27254.410 

0.000 

·27254.410 
·636117 .890 

·28.918 

·28.918 
·44.679 

·9.682 

1997 

noaao.ooo 
59086.200 

51793.aoo 
46.n2 

58519.140 

·6795.340 
·6. 129 

11280.000 

·18075.340 
0.000 

·18075.340 
0.000 

·18075.340 

0.000 

·18075.340 
·81763.230 

·16.302 

·16.302 

·29.632 
·4.462 

1998 

11oaao.coo 
59086.200 

51793.800 

46.712 

58589.140 

·6795.340 
·6.129 

9870.000 

·16665.340 
0.000 

·16665.340 
0.000 

·16665.340 

0.000 

·16665.340 
·98428.580 

·15.030 
·15.030 
·27.320 
·4.462 

1999 

11oaao.ooo 

59086.200 

51793.800 
46.712 

58589.140 

·6795.340 
·6.129 

8460.000 

·15255.340 
0.000 

·15255.340 
0.000 

·15255.340 

0.000 

·15255.340 
• 113683. 900 

·13.758 
·13.758 
-25.009 

·4.462 

RUlllERWOOO PIOCESSlllG, IVORY COAST ··· 20.08. 
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Net Incoae Statement in •ooo F.CFA. 

Tear ••• 

Total sales, incl. sales tax 
Less: variable costs, incl. sales tax. 

variable •rein . . 
As 1 of total sales 

Non-variable costs, incl. depreciation 

Operational •rein 
As 1 of total sales 

Cost of fil'W!Ce 

Gross profit . 
Al l OO!anCes • 
Taxable prof it 
Tax 

Net profit 

Dividends paid 
undistributed profit 
Accuiul~ted ~istributed profit 

Gross profit, % of total sales 
Net profit, : of total sales 
ROE, Net profit, % of ~ity • 
ROI, Net profit•interest, % of invest. 

2000 

110880.000 

59086.200 

51793.800 
46.712 

53199.140 

·1405.344 
-1.267 

7050.000 

-8455.344 

0.000 
·8455.344 

0.000 

·8455.344 

0.000 

·8455.344 

·122139.300 

·7.626 

·7 .626 
• 13.1161 

·0.1161 

2001 

110880.000 

59086.200 

517'93.800 

46.712 

5517'9.140 

·3385.344 

·3.053 

5640.00C 

·9025.344 

0.000 
-9025.344 

0.000 

·9025.344 

0.000 

·9025.344 

·131164.600 

-8.140 

-8.140 
-14.796 

·2.073 

2002 

110880.000 

59086.200 

517'93.800 

46.712 

5517'9.140 

-3385.344 

-3.053 

4230.000 

-7615.344 

0.000 
-7615.344 

0.000 

·7615.344 

0.000 

·7615.344 

-138780.000 

·6.1168 
-6.1168 

·12.484 

·2.073 

2003 

110880.000 

59086.200 

517'93.aoo 

46.712 

5517'9.140 

·3385.344 
-3.053 

2820.000 

-6205.344 

0.000 

·6205.344 
0.000 

-6205.344 

0.000 

·6205.344 

·144985.300 

-5.596 

-5.596 

• 10. 173 
-2.073 

110880.000 

59086.200 

51793.aoo 

46.712 

55179.140 

·3385.344 
-3.053 

1410.000 

·4795.344 

0.000 

·47'95 .344 

0.000 

·4795.344 

0.000 
·47'95.344 

• 149780.600 

·4.325 
·4.325 
• 7 .1161 

·2.073 

lllU88EllWOOD PROCESSING, IVORY COAST • • • 20.08. 



-----------------------------------------------------------------------------------· CQMFAR 2.1 - DP/VIE/91/003-0ll IEFlllEIY 

Net Income Statement in 1 000 F.CFA. 

Tot•t ules, ;"ICl. ules tu • 

Less: qri8ble costs, incl. Hles tu. 

Y•ri8ble •rvin •• 

As X of tot•l s.les 

•on-V11ri8ble casts, incl. depreci•tion 

Oprr•tiorml •rvin 

As X of tot•l ules 

Cost of firwnce 

Gross profit • 

Al l CINllnCes • 

TH.tile profit 

l•ll •• 

Net profit 

Dividends pmid • 
Undistributed profit 

AccU1L1l•ted undistributed profit 

Gross profit, X of tot•l s•les 

Net profit, X of tot•l sales 
IOE, Net profit, X of equity • 

IOI, Net profit+interest, X ~f invest. 

110880. 000 

59086.200 

51793.800 

46.712 

46539.140 

5254.656 

4.739 

0.000 

5254.656 

0.000 

5254.656 

1050.931 

4203.725 

0.000 

4203.725 

-145576.900 

4.739 

3.791 

6.1191 

1.555 

2006 

110880. 000 

59086.200 

51793.llOO 

46.712 

~5179.140 

-3385.344 

-3.053 

0.000 

-3385.344 

0.000 
-3385.344 

0.000 

-3385.344 

0.000 
-3385.344 

-148962 .300 

-3.053 

-3.053 

·5.550 

-1.253 

2007 

110880.000 

59086.200 

51793.llOO 

46.712 

55179.140 

-3385.344 

-3.053 

0.000 

-3385.344 

0.000 

-3385.344 

0.000 

·3385.344 

0.000 
-3385.344 

-152347.600 

·3.053 
-3.053 

-5.550 

·1.253 

2008 

11OllllO.000 

59086.200 

51793.800 

46.712 

55179.140 

-3385.344 

-3.053 

0.000 

-3385.344 

0.000 
-3385.344 

0.000 

-3385.344 

0.000 

-3385.344 

·155733.000 

-3.053 

-3.053 

-5.550 

-1.253 

2009 

11OllllO.000 

59086.200 

51793.800 

46.712 

55179.150 

-3385.352 

-3.053 

0.000 

-3385.352 

0.000 
-3385.352 

0.000 

-3385.352 

0.000 

·3385.352 

-159118.300 

-3.053 

-3.053 

-5.550 
_, .253 

llUllEIWOOO PROCESSING, IYDIY COlST --· 20.08. 
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Projected Balance Sheets, construction in •ooo F.CFA. 

Teer •..• 

Fixed assets, net of depreciation 

Construction in progress 

Cur-rent assets . • • • • • • • • 

C.sll, bar* • • • • • • • • • • • 

Cash surplus, fiNnCe mvai l.t>le • 

Loss carried forward 

lOSS •••••••••••••• 

Total liabilities. 

ECJJi ty capital 

Resenies, retained profit 

Profit ••••••••• 
Long and mediua terw debt 

Current liabilities • • • 

Bank overdraft, finance req..iired. 

Total debt •• 

Equity, X of liabilities 

1994 

144000.000 

0.000 

136700.000 

6000.000 

0.000 

1300.000 

0.000 

0.000 

144000.000 

50000.000 

0.000 

0.000 
94000.000 

0.000 
0.000 

94000.000 

34.722 

RUIBEIMXll PROCESSING, IVORY COAST •• • 20.08. 
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Projected Balance Sheets, Production in •oco F.CFA. 

Year - 1995 1996 199?' 1998 1999 

Tote! assets 191382.600 207571.900 214582.200 216856.400 21mo.100 

--------------- --------------- --------------- --------------- ---------------
Fixed assets, net of depreciation 

Construction in progress 
Current assets _ _ _ - • 

Cash, bent • • • • • • 

Cash surplus, finance evaileble • 

Loss carried forward 

Loss • • • • • • 

Total l iebil ities 

E"1ity capital • 

Reserves, retained profit 

Profit • • • 

Long end lledi"" term debt 

Current l iebil ities • 

Bank overdraft, finance required. 

Total debt • 

E"1ity, l of l iebil ities 

~22308 .. 900 
0.000 

31431.030 

1209.188 

0.000 
0.000 

36433.480 

191382.600 

61000.000 

0.000 

0.000 

84600.000 

13709.no 

320n.84o 

130382.600 

31 .873 

107917.700 

0.000 

34635.480 

1330.844 

0.000 

36433.480 

27254.410 

207571.900 

61000.000 

0.000 
0.000 

75200.000 

15186.880 

56185.060 

146571.900 

29.387 

93526.580 

0.000 

378.39.930 

1452.500 

0.000 

63687.89<1 

18075.340 

214582.200 

61000.000 

0.000 

0.000 

65800.000 
16664.030 

71118.200 

153582.200 

28.427 

79135.440 

0.000 

378.39.930 

1452.51i'.l 

0.000 

81763.230 

16665.340 

216856.400 

61000.000 

0.000 

0.000 
56400.000 

16664.030 

82792.410 

155856.400 

28.129 

64744.300 

0.000 

378.39.930 

1452.500 

0.000 

98428.580 

15255.340 

21nio.100 

61000.000 

0.000 

0.000 
1,1000.000 

16664.030 

93056.630 

1s6no.100 

28.018 

RU8BERWOOO PROCESSING, IVORY COAST --- 20.08. 
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Projected Balance Sheets, Production in •ooo F.CFA. 

Year • 

Total assets 

Fixed esnts, net of depreciation 

Construction in progress 

Current assets • • • • • • • 

Cash, bank • • • • • • • • • 
Cash surplus, finance evei leble • 

Loss carried forward 

LOSS • • • • • • • ••• 

Total liabilities 

Equity cepi tel 

Reserves, retained prof it 

Profit • • • • • 

Long end mediua ten11 debt 

Current liabilities ••• 

Bank overdraft, finance r~ired. 

Total debt • 

Equity, % of liabilities 

2001 2002 2003 2004 

228174.900 226219.100 222853.300 21aon.5oo 2111191 .700 

--------------- --------------- --------------- --------------- ---------------
55743.160 

11000.000 

37839.930 

1452.500 

0.000 

113683.900 

S.055.344 

228174.900 

55762.030 

0.000 

37839.930 

1452.500 

0.000 

122139.300 
9025.344 

226219.100 

44780.890 

0.000 

37839.930 

1452.500 
o_ooo 

131164.600 
7615.344 

222853.300 

33799.750 

0.000 

37839.930 

1452.500 

0.000 

138780.000 
6205. '544 

21aon.5oo 

22818.620 

0.000 

37839.930 

1452.500 

0.000 

144985.300 
4795_344 

211891.700 

--------------- --------------- --------------- --------------- ---------------
61000.000 

0.000 

0.000 

37600.000 

16664.030 

112910.800 

167174.900 

26.734 

61000.000 
0.000 

0.000 

28200.000 

16664.030 

120355.000 

165219.100 

26.965 

61000.000 
0.000 

0.000 

18800.000 

16664.030 

126389.300 

161853.300 

27.372 

61000.000 

0.000 

0.000 

9400.000 

16664.030 

131013.500 

1510n.5oo 

27.972 

61000.000 

0.000 

0.000 

0.000 

16664.030 

134227.700 

150891. 700 

28.788 

RUIBERWOOO PROCESSlllG, IVORY COAST ·-- 20.08. 
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------------------------- ·---------------------------------------------------------- COIFAR 2.1 - DP/VIE/91/003-C. 1L REFINERY 

Projected Balance Sheets, Production in '000 F.CFA. 

Teer . . . . . 2005 2006 2007 2008 2009 

To~•l assets . . . . . 31655C.600 304751 .000 297155.200 289559.500 281963.700 
.................................... -·---------·-·- ........................................ ... ..................................... ··-------------

Fixed Hsets, net of depreciation 204n.480 116496.300 105515.200 94534.060 83552.910 

Construction in progress 107000.000 0.000 0.000 0.000 0.000 

Current assets . . . . . 37839.930 37839.930 37839.930 37839.930 37839.930 

Ces~. bank . . . 1452.500 1452.500 1452.500 1452.500 1452.500 

Cash surplus, finance available • 0.000 0.000 0.000 0.000 0.000 

Loss cerried forward 149780.600 145576.900 148962.300 152347.600 155733.000 

Loss . . . . . . . . . 0.000 3385.344 3385.344 3385.344 3385.352 

Total l illbil ities 316550.600 304751.000 297155.200 289559.500 281963.700 
........................................ ..................................... ------·-------- .. ...................................... ---------------

Equity capital . 61000.000 61000.COO 61000.000 61000.000 61000.000 

Reserves, retained profit 0.000 0.000 0.000 0.000 0.000 

Profit . . . . 4203.ns 0.000 0.000 0.000 0.000 

Long end llediun tenn debt 0.000 0.000 0.000 0.000 0.000 

Current l illbil ities . . 16664.030 16664.030 16664.030 16664.030 16664.030 

Bank overdraft, finance required. 234682.800 227087.000 219491.200 2~1895.400 204299.600 

Total debt . . . 251346.800 2437!11 .000 236155.200 228559.500 220963. 700 

Equity, % of liabilities 19.270 20.016 20.528 21.066 21.634 

RUBBERWOOD PROCESSING, IVORY COAST --- 20.08. 
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.f,OMf.'i 
------------------·······-·------···-····-----------·-···········------------···-··· COMFAR 2.1 - DP/VIE/91/003-D!l REFlllERT 

9\IBllERWOOO PROCESSllG, IDT ~ST 

28.0ll.93 
OPTIOll 111,3960 cu.•.FllASE II no logging 

1 ye•r(s) of c-truction, 15 ye•rs of proOlction 

currency conversion rmtes: 
foreign currency 1 111it s 1.0000 units mccounting currency 
loc•l currency 1 111i t = 1.000C U'li ts mccoun~ ing currency 

•ccounting currency: •ooo F.CFA. 

Total initial investment uing construction phase 

fixed assets: 
current assets: 

tot•l usets: 

106912.50 

6000.00 
112912.50 

0.000 X foreign 
0.000 X foreign 

0.000 X foreign 

Source of funds ~ring c-tructi;in phase 

equity & gr11nts: 38000.00 0.000 X foreign 

foreign lOllllS 0.00 

local lOlll\S 75500.00 

tot•l flllds 113500.00 0.000 X foreign 

Cashflow from operations 

Year: 1 2 3 

operating costs: 55014.34 638n.21 727C0.20 

ckpreciation 11143.46 11143.46 1114~.46 

interest 11325.00 10192.50 9060.(ll) 

.................................... .............................. ------------ ... ..................... 
proOlction costs n482.ao !15213.23 92943.66 

thereof foreign 0.00 x 0.00 x 0.00 x 
tot•l Hles n616.oo 94248.00 110880.00 

gross inc- 133.20 9034.n 17'936.34 

net inc- 106.56 7227.81 14349.07 

cash bllence ·341 .61 7258.24 14379.51 

net CHhflow 6533.39 25000.74 30989.51 

let Present V•lue •t: 
Internal Rate of Return: 
Return on equity1: 

Return on equity2: 

15.00 " • 
21.92 " 
25.94" 

24.91 " 

44715.91 

········------------------------···········-------------·-----~---········--------······--------~---······------------------------
Index of Schedules produced b'I COMFAR 

Tot"l Initial Investment 
Tot•I lnve1t111ent ~ring production 

Tot•l production coets 
working Capit•l requireinents 

Cashflow TeblH 
Projected Balance 

let inc- statm111ent 
Source of f i nence 
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--------·-····------·-····--·--······------······-----····-···-------······-------·· CXJIFAll 2.1 · D?/VIE/91/003-0ll REFlllERY 

Total Initial Investment iri •ooo F.CFA. 

Teer ••••.•••• 

Fixed investment costs 
Lmnd, site preper•tion, develapRnt 

Buildings M1d civil wrks • • • • 

Auxil i•ry mnd service fmc:il ities 

lncorpor•ted fixed •ssets •• 

Pl11nt ac:hinery mnd equipment 

Tot•l fixed investiaent costs • 

Pre-procb:tiCll"I cmpit•l expenditures. 

Net working cmpit•l 

Tot•l initi•l investllent costs 

Of it foreign, in% •..•• 

1994 

1200.000 

18050.000 
3000.000 

0.000 

69'l00.000 

91250.000 

15662.500 
6000.000 

112912.500 

0.000 

RUBBERllOOO PROCESSING, IVORY COAST --· 28.08. 
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---------------------------------··--------············-··········-··-·-·····-····-- aJIFAR 2.1 - DP/YIE/91/003·01l REFINERY 

Total current Investment in •ooo F .CFA. 

Year .•••.•••• 

Fixed inwstmnt costs 

l.id, site prepmratian, develai-nt 

Buildings and civil 110rks ••••• 

Auxiliary and urvice facilities • 

Incorporated fixed assets ••• 

Plant, mchinery and equi.-erit 

Total fixed investllent costs •• 

Preproc11ction capitals expenditures. 
Working capital 

Total current investment costs 

Of it foreign, X • • • • • • • • 

1995 

0.000 

0.000 

0.000 

0.000 
0.000 

0.000 

0.000 
16041.620 

16041.620 

0.000 

1996-97 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

3563.023 

3563.023 

0.000 

1998·99 

0.000 
0.000 

0.000 

il.OOC 
0.000 

0.000 

0.000 

0.000 

t.000 

0.000 

2000 

0.000 

0.000 

0.000 

0.000 

1'000.000 

11000.000 

0.000 
0.000 

11000.000 

:>.000 

2001 · 4 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

lllJ88EIWOll) PROCESSING, IVOIY COAST · •· 28.08. 

·---·---·--·····-·-·--·-·--······-···-···················--··········-·········----- aJIFAR 2.1 • OP/YIE/91/003-0ll REFINERY··· 

Total current Investment in •ooc F.CFA. 

Year ••••••••• 

Fixed invest11ent costs 

lend, site preparation, develapRl'\t 
Buildings a-.d civil 110rlcs ••••• 

Auxiliary and service facilities 

Incorporated fixed assets ••• 

Plant, mchinery and equii:-ent 

Total fixed invest11ent costs •• 

Preproduction capitals expenditures. 

Working cepiul 

Total current invest11ent costs 

Of it foreign, X •••••• 

2005 

0.000 
0.000 

3000.000 

0.000 

69000.000 

72000.000 

0.000 

0.000 

nooo.ooo 

0.000 

RUBIERWOa> PllOCESSlllG, IVOIY COAST - · · 28.08. 
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Total Production Costs in •ooo F.CFA. 

lHr. • • • • - ••• 

t of nm. c.pmc:ity (single ~t>­

a .. •teri•l 1 ••• 

Other r.., •teri•ls 

Utilities • • 

Energy • • • • • 

Lmbaur, direct • • 

Rep11ir, •interwnce 

Spares • • • 

Factory overtleiids 

Factory costs • • 

Adlinistr•tive overtlemds 

Irdi r. costs, nles mnd distribution 

Direct costs, smles mnd distribution 

Oepreci•tion •• 

Finmnci1l costs 

Tot•l procla;tion costs 

Costs per unit C single proclJct ) 

Of it foreign, % • 

Of it verieble,1 • 

Total lmbour ••• 

1995 

70.000 

2571'9.600 

8648.64' 
m.eso 

5786.000 

4004.000 

~73.750 

11n.5oo 

3060.000 

51714.340 

3300.000 

0.000 

0.000 
11143.460 

11325.000 

774Q.800 

69.llO 
0.000 

53.380 

7304.000 

1996 

85.000 

31303.800 
10501.920 

315.425 

5786.000 

4862.000 

2474.375 

2273.750 

3060.000 

6f1577 .270 

3300.000 
0.000 

0.000 

11143.460 

10192.500 

15213.23tl 

63.290 
0.000 

51.93& 

1162.000 

1997 

100.000 

36121.000 

12355.200 

341.000 

5786.000 

5720.000 

2675.000 

2675.000 

3060.000 

69440.200 

3300.000 

0.000 
0.000 

11143.460 

9060.000 

9Z943.660 

51.677 

0.000 

63.5n 

9020.000 

1998 

100.000 

36121.000 

12355.200 

341.000 

5786.000 

5720.000 

2675.000 

2675.000 

3060.000 

69440.200 

3300.000 

0.000 

0.000 
11143.460 

7927.500 

91111.160 

57.962 

0.000 

64.356 
9020.000 

1999 

100.000 
36121.000 

12355.200 

341.000 

5786.000 

5720.000 

2675.000 

2675.000 

3060.000 

69440.200 

3300.000 
0.000 

0.000 

11143.460 

6795.000 

90678.660 

57.247 

0.000 

65.160 

9020.000 

RUllERWOCI> PROCESSING, IVORY COAST --· 21.08. 
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Total Production costs in •ooo F.CFA. 

Teer • • • • • • • • • • •• 

1 of nm. c~ity (single procb:t). 

R• •terial 1 •.. 

Other ,.., •terials 

Utilities • 

Energy • • •••• 

Labour, direct • • 

Repair, •intenanc:e 

Spares • • •• 

Factory overheads 

Factory costs • • 

Adllinistrative overheads 

lndir. costs, sales and distribution 

Direct costs, sales and distribution 

Depreciation •• 

Firwncial costs •• 

Total procb:tion costs 

2000 

100.000 

36828.000 

12355.200 
341.000 

5716.000 

5720.000 

2675.000 
2675.000 

3060.000 

69(.40.200 

3300.000 

0.000 

0.000 
6030.958 

5662.500 

84433.660 

2001 

100.000 

36828.000 

12355.200 
341.000 

5786.000 

5720.000 
2675.000 

2675.000 

3060.000 

69U0.200 
3300.000 

0.000 

0.000 
8010.958 
4530.000 

S52S1 .160 

2002 

100.000 

36828.000 

12355.200 
341.000 

5786.000 

5720.000 

2675.000 

2675.000 

3060.000 

69440.200 

3300.000 

0.00".I 
0.000 

8010.958 

3397.500 

84148.660 

2003 

100.000 

3682tl.OOO 

12355.200 
341.000 

5786.000 
)720.000 

2675.000 

2675.000 
3060.000 

69440.200 

3300.000 

0.000 

0.000 
8010.958 

2265.000 

83016.160 

100.000 

36828.000 

12355.200 

341.000 

5786.000 

572:1.000 

2675.000 

2675.000 
3060.000 

69440.200 
3300.000 

0.000 

0.000 
8010.958 

1132.500 

S1Sll3.660 

:::::::::sass:: ::::::::::::z::: :::.::z:s::::::a:: =============== =============== 
Costs per lalit < single product > • 
Of it foreign, 1 • 

Of it variable,1 • 

Total labour • • 

53.304 
0.000 

69.97'9 

9020.000 

53.839 

0.000 

69.284 
9020.000 

53.124 

0.000 
70.216 

9020.000 

52.409 

0.000 

71.174 

9020.000 

51.694 

0.000 

72.159 

9020.000 

RUUEl'..al> PROCESSING, IVORY COAST ••• 28.0S. 
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Total Production Costs ir: •ooo F.CFA. 

Te•r • • • • • • • • •••••• 

X of nam. c~ity <single product>. 

a .. •terial 1 •• 

Other ,..., .. teri•ls 

Utilities • 

Energy •••••• 

Labour, direo:.t ••• 

Repair, .. intenence 

Spares • • • • 

FKtory overheeds 

Factory costs • • • • • • • • • 

Aalinistrative overheeds • • • •• 

lndir. costs, S11les mnd distribution 

Direct costs, sales mnd distribution 

Depreciation • 

Fi:.nci•l costs • • • 

Total prCIGEtion costs 

Costs per 111it ( sif"IJle prcd.Jct ) 

Of it fort>ign, X • 

Of it wri.ole,X • 

Total labour • • 

2005 

10C.OOO 

36828.000 

12355.200 

341.000 

5786.000 

5720.000 

2675.000 

2675.000 

3060.000 

69440.200 

3300.000 

0.000 

0.000 

2520.958 
0.000 

75261.160 

47.513 

0.000 

78.508 
9020.000 

2006· II 

100.000 

36828.00C 

12355.200 

341.000 

57116.000 

5720.000 

2675.000 

2675.000 

3060.000 

69440.200 

3300.000 

e.ooo 
0.000 

8010.958 
0.000 

80751. 160 

50.91"9 

0.000 

73.171 

9020.000 

2009 

100.000 

361128.000 

12355.200 

341.000 

5786.000 

5720.000 

2675.000 

2675.000 

3060.000 

69440.200 

3300.000 
0.000 

0.000 

8010.9611 

0.000 

80751. 170 

50.9?\' 

0.000 

Tl.171 

9020.000 

RUllERWOOO PROCESSING, IVORY COAST ·-· 28.0ll. 
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Net Working Capital in 1 000 F.CFA. 

Yeer .. 1995 1996 1997 1998-2009 

Covwage llde co to 

Current assets & 
Accounts receiv.ble • 60 6.0 9169.058 10646.210 12123.370 12123.370 

Inventory mnd 1111terials 19 19.1 11119.024 2205.771 2592.517 2592.517 

Energy .. . . . 30 1;?.0 4112.167 4112.167 4112.167 4112. 167 

Spares .. . . . 90 4.0 4611.125 5611.4311 6611.750 6611.750 

Work in progress 90 4.ll 129211.590 15144.320 17360.050 17360.1150 

Finished products 30 12.0 45114.529 5323.106 6061.6114 6061.6114 

Cash in hand .. . 30 12.0 1209.11111 1330.1144 1452.500 1452.500 

Total current assets 30660.680 35700.1150 40741.040 40741.040 

Current liabilities and 

Accounts payable • . . 60 6.0 11619.058 10096.210 11573.370 11573.370 

·-·---·--·--·-· ··------------- ............................................. ......................................... 

Net NDrking capital . . . 22041.620 25604.640 29167.670 29167.670 
Increase in NOrking capital 16041.6ZO 3563.022 3563.027 0.000 

Net working capi tel, local 22041.620 25604.640 29167.670 29167.670 
Net working capital, foreign 0.000 0.000 0.000 0.000 

Note: llde ,. •ini- days of coverage ; coto ,. coefficient of turnover • 

RUllERWOQD PROCESSING, IVORY COAST ··- 211.0ll. 



- 90 -

-----------····-·--··---···········-·-·········-·--···········---··--········-·--··· CQlefAI 2.1 - DP/VIE/91/003-0IL REFlllERY 

Source of Finance, construction in •ooo F.CFA. 

THr •••••••••••·•· 

Equity, ordinary •• 

Equity, preference. 

Subsidies, grants • 

Loan A, foreign • 

LOWI B, foreign •• 

Loan C, foreign • 

Loan A, loc•l .••• 
l119"11, loul •••. 

loan C, lout •••• 

Total lowi •••••••• 

Current l i .t>il it i es 

Bank overdr•ft 

Tot•l funds ••••••• 

1994 

38000.000 
0.000 
0.000 

0.000 
0.000 
0.000 

75500.000 
0.000 
0.000 

75500.000 

0.000 
0.000 

113500.000 

IMIBEllWOO PROCESSING, IVORY COAST -·· 28.08. 
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·············································--················-··------------······ ClJllFAR 2.1 · DP/VIE/91/003-0ll REFlllERY --· 

Source of Finance, production in •ooo F.CFA. 

Ynr ................ 19-JS 1996·97 1999-2004 

Equity, ordirwry •• 12000.000 0.000 0.000 

Equity, preference. 0.000 0.000 0.000 

S&Jlsidies, gr8"ts . 0.000 0.000 0.000 

Loan A, foreign 0.000 0.000 0.000 

Loan 8, foreign •• 0.000 0.000 0.000 

Loan C, foreign . 0.000 0.000 0.000 

Loan A, local. ••• -7550.000 ·7550.000 -7550.000 

Loan I, lout •••• 0.000 0.000 0.000 

Loan C, local •••• 0.000 0.000 0.000 

---·----·--···- ---·-------·--- ----···--·-·-·-
Total loan .......... • 7550.000 -7550.000 -7550.000 

Current liabilities 8619.058 1477.154 0.000 

lank oven:lraf t ...... 0.000 0.000 0.000 

----·--·----·-- ·------ -- -----· -·-·····-------
Total finis -......... 13069.060 -60n.846 ·7550.000 

lllJ88ERWO(I) PROCESSING, IVORY COAST ··· 28.08. 
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.f.01'1.f.~l 
-·······································--··········-··············-················ COIFAR 2. 1 • Ol'/VIE/91/003-0IL REFlllERY 

Cashflow Tables, construction in •ooo F.CFA. 

Total cash inflow 

FiNneial resources 

Sales, net of t8Jl 

Total cash outflow 

Total essets •• 

Operating costs • 

Cost of finance • 

Repeymnt 

Corporate t8Jl 

Dividends paid 

Surplus < deficit > 
C1.a1lated cesh balance 

Inflow, local 

Outflow, local 

Surplus < deficit ) 

Inflow, foreign •• 

Outflow, foreign •• 

s~rplus < deficit > 

Net cashflow • • • • 

Cia1lated net ceshflow 

113500.000 

113500.000 
0.000 

112912.500 

107250.000 
0.000 

5662.500 
0.000 
0.000 

0.000 

587.500 

587.500 

113500.000 
112912.500 

587.500 

0.000 
0.000 
0.000 

-1on5o.ooo 
·107250.000 

RUllERlllXI> PROCESSING, IVORY COAST ··· 28.08. 
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-----·········-···-························-········································ COM~AR 2.1 • l>P/YIE/91/00l·OIL REFlllERT ••• 

Cashflow tables, production in '000 F.CFA. 

Year • . . 1995 1996 1997 1998 1999 2000 

Tot•l cash inflow 98235.060 95725.160 112357 .200 110880.000 110880.000 110880.000 

---·---·---··-- ................................ ............................... ... ................................ ----------·---- ... ................................ 

F i MnC i • l resources 20619.060 1477.154 1477 .155 0.000 0.000 0.000 

S.les, net of tu. • 77616.000 94248.000 110880.000 110880. 000 11OllllO.000 110880.000 

Total cash outflow • 98576.660 88466.910 97977.650 92031.470 91125.470 102242.000 
................................ .................................... ................................... ... ...................................... -----------·-·- ------------·-· 

Total assets . 24660.6!!0 5040.179 5040.181 0.000 0.000 11000.000 

Oper•ting costs 55014.340 63877.280 n140.200 n140.200 n140.200 n140.200 
cost of f iMnCe 11325.000 10192.500 9060.000 7927.500 6795.000 5662.500 
Repayment 7550.000 7550.000 7550.000 7550.000 7550.000 7550.000 

Corporate tu. 26.641 1806.953 3587.267 3813.767 4040.267 52119.2~ 

Dividends paid 0.000 0.000 0.000 0.000 0.000 0.000 

Surplus ( deficit > ·341.594 7258.242 14379.510 111848.530 19754.530 8638.031 
C11a1lated cash balance 245.906 7504. 148 211183.660 40732. 190 60486.no 69124.750 

Inflow, loc•l .. 98235.060 95n5.160 112357 .200 110880.000 110880.000 110880.000 
Outflow, local 98576.660 88466.910 97977.650 92031.470 91125.470 102242.000 
Surplus ( deficit > ·341.594 n58.242 14379.510 18848.530 19754.530 8638.031 
Inflow, foreign 0.000 0.000 0.000 0.000 0.000 0.000 
Outflow, foreign • 0.000 0.000 0.000 0.000 0.000 0.000 
Surplus ( deficit > 0.000 0.000 o.ooo 0.000 0.000 0.000 

llet cashflow • 6533.397 25000.740 30989.500 34326.030 34099.530 21850.530 
CIRllated net cashflow ·100716.600 ·75715.860 ·44726.360 ·10400.320 23699.210 45549.730 

RUIBERWOOO PROCESSlllG, IVORY COAST ··- 28.08. 
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.fiOMJ.~l 
-------------------------------------·······---------------------------------------- COMFAR 2.1 - DP/VIE/91/003-0ll REFINERY ---

Cashflow tables, production in '000 F.CFA. 

Year • 2001 2002 2003 2004 2005 2006 

Total cash inflow 110880. 000 110880. 000 110880. 000 110880. 000 110880.000 110880. 000 

·-----··------- -----------··-- ........................................... .......................................... -----·------·-· -·-------------
Financial resources 0.000 0.000 0.000 0.000 0.000 0.000 

Sales, net of tllll • 110880.000 110880.000 110880.000 110880.000 110880.000 110880.000 

Total cash outflow • 89939.970 89033.970 88127.970 8n21.970 151864.000 78765.970 

-----------··-- .......................................... ........................................... ---------·-·-·· ·------------·- ----··---------
Total assets 0.000 0.000 0.000 0.000 nooo.ooo 0.000 

Operating costs • n740.200 n140.200 72740.200 72740.200 n140.200 n140.200 

Cost of finance • 4530.000 3397.500 2265.000 1132.500 0.000 0.000 

Repayment 7550.000 7550.000 7550.000 7550.000 0.000 0.000 

Corporate tax 5119.767 5346.268 s5n.768 5799.268 7123.768 6025.768 

Dividends paid 0.000 0.000 0.000 0.000 0.000 0.000 

Surplus ( deficit ) 20940.030 21846.030 22752.030 23658.030 -40983.970 32114.030 

CIJIUlated cash balance 90064.780 111910.l!OO 134662.800 158320.900 117336.900 149450.900 

Inflow, local 110880.000 110880.000 110880.000 110880.000 110880.000 110880.000 

Outflow, local . 899l9.970 89033.970 88127.970 8n21.970 151864.000 78765.970 

Surplus < deficit > 20940.030 21846.030 22752.030 23658.030 -40983.970 32114.030 

Inflow, foreign 0.000 0.000 0.000 0.000 0.000 0.000 

Outflow, foreign • 0.000 0.000 0.000 0.000 0.000 0.000 

surplus ( deficit > 0.000 0.000 0.000 0.000 0.000 0.000 

Net cashflow • 33020.030 32793.530 32567.030 32340.530 -40983.970 32114.030 

C..rul•ted net cashflow 78569.770 1H363.300 143930.3(),J 176270.900 135286.900 167400.900 

RU88ERWOOD PROCESSING, II/ORY COAST ••• 28.08. 
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.f,OMJ.:'l 
------------------------------------------------------------------------------------ ClllFAR 2.1 - DP/VIE/91/003-0ll IEFlllEIY ---

Cashflow tables, production in •ooo F.CFA. 

Tear • • • -

Total cash inf lo.. 

Finencial resources 

Sales, net of tu • 

Total cash autflo.. . 

Total -ts •• 

Operating costs • 
Cost of f inence • • 

Repayment 

Corporate tu 

Dividends paid 

Surplus < deficit > 
tu.ilated cash balance 

lnfl-, local • • • 

Outflo.., local • 

Surplus < deficit > 
Inflow, foreign •• 

Outflow, foreign •• 
Surplus < deficit ) 

let ceshflow • • • 

tu.ilated net ceshflo.. 

2007 

110880. 000 

0.000 

11D1511D. 000 

71765.97'0 

0.000 

72740.200 

0.000 

0.000 

6025.7615 

0.000 

32114.030 
181565.000 

1108llO .000 

71765.970 
32114.030 

0.000 

0.000 

0.000 

32114.030 
199515.000 

110ll80.000 

0.000 

1108llO. 000 

71765.970 

0.000 

72740.200 

0.000 

O.GOO 
6025.768 

0.000 

32114.030 
213679.000 

11Clll80. 000 

71765.970 

32114.030 

0.000 

0.0&0 

0.000 

32114.030 

231629.000 

2009 

110880.000 

0.000 

110880.000 

71765.97'0 

0.000 

72740.200 

0.000 
0.000 

6025.766 

0.000 

32114.030 
245793.000 

110llllO. 000 
71765.97'0 
32114.030 

0.000 

0.000 
0.000 

32114.:J30 

263743.000 

RUllEINIXID PROC£SSlaG, IVORY COAST --· 28.118. 



- 96 -

.f.0"!~! 
---------------------------------------·····--------------···---------------··--·--- COMFAR 2.1 - DP/VIE/91/003-0ll REFlllERY 

Cashflow Discounting: 

a> E~ity peid ftrsus •et inc- flow: 
kt present v•lue ••••••••••••.• 40137.75 •t 15.00 % 

lnterr111l R•te of Return <tRRE1) 25.94 % 
b) •et Worth versus •et cash return: 

Net present value ••••••••••••.• 38465.91 at 15.00 % 
lnterr111l Rate of Return (lRR£2> • . 24. 91 % 

c> Internal Rate of Return an total investment: 
•et present value •••.••••••••.• 447'5.91 at 15.00 % 

lnterr111l Rate of Return ( IRR ) •• 2i.92 % 
llet Worth = E~ity paid plus reserves 

RtaEINOOO PROCESSl•G, IVOIY aMST --- 28.08. 
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------------·-------------··-···--------·-···--------------------------------------- CQMFU 2.1 - DP/VIE/91/003-0IL IEFllEllY ---

Net Income Statement in •ooo F.CFA. 

Year • • • 

Total sales, incl. sales taa 
Less: variable costs, incl. sales tax. 

Variable •rgin • 
As % of total sales 

llon·variable costs, incl. depreciation 

Operati-l •rgin • 
As % of total saies 

Cost of finance 

Gross profit • 
Allowances • • 
Taaable profit _ 

Tax •• 

llet profit 

Dividend& paid • 

Undistributed profit 
AccU11Ulated "1Clistributed profit 

Gross profit, % of total sales 
llet profit, % of total sales • 
ROE, llet profit, % of ~ity •• 
ROI, llet profit+interest, % of invest. 

1995 

77616.000 

41360.340 

36255.660 

46.712 

24797.450 

11458.200 

14.763 

11325.000 

133.203 

0.000 

133.203 

26.641 

106.563 

0.000 
106.563 

106.563 

o.1n 

0.137 

0.213 

9.2n 

1996 

94248.000 

50223.270 

44024.730 

46.712 

24797.460 

19227.270 

20.401 

10192.500 

9034.766 

0.000 

9034.766 

1ll06.953 

7227.813 

0.000 
7227.813 

7334.375 

9.586 
7.669 

14.456 

13.732 

1997 

11OllllO.000 

59086.200 

51793.800 

46.712 

24797.460 

26996.340 

24.347 

9060.000 

17936.340 

0.000 

17936.340 

3587.267 

14349.070 

0.000 

14349.070 

21683.440 

16.176 

12.941 

28.698 

17.949 

1998 

1 1OllllO.000 

59086.200 

51793.800 

46.712 

24797.460 

26996.340 

24.347 

7927.500 

19068.840 

0.000 

19068.840 

3513.767 

15255.070 

0.000 

15255.070 

36938.510 

17. 198 

13.758 

30.510 

17.776 

1999 

11 OllllO .000 

59086.200 

51793.800 

46.712 

24797.460 

26996.340 

24.347 

6795.000 

20201.340 

0.000 

20201.340 

4040.267 

16161.070 

0.000 

16161.070 

53099.580 

18.219 

14.575 

32.322 

17.602 

llUllEIMXI> PllOCESSlllG, IVORY COAST • •• 28.08. 
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.f,OMf.~J 
• ·••• ····----- •• - ---- - --- - • -- ---- -- - -- ·- -- • - --- ---------- -----·--------- •• ••• ---- - • • CXllFAR 2. 1 - DP/VIE/91/003-0ll REFlllERT ---

Net Income Statement in •ooo F.CFA. 

Total sales, incl. sales tu 
.ess: variable costs, incl. ules tu. 

variable .. rgin • 

As 'lt of total sales 

llon-varimble costs, incl. depreciation 

Operati-l .. rgin • 

As 'lt of total sales 

Cost of finance 

Gross prof i t • 

Al lONanCes • • 

Tax.tile profit 

Tax •••• 

llet profit • 

Dividends peid • 

Undistributed profit • 

AccUE.Jlated undistributed profit 

Gross profit, l of total sales 

Net profit, 'lt of total sales 

ROE, llet profit, l of equity 

ROI, llet profit+interest, 'lt of invest. 

2000 

110880. 000 

59086.200 

51793.llOO 

46.n2 

196114.960 

32108.1140 

28.958 

5662.500 

26446.340 

0.000 

26446.340 
5289.2611 

21157.070 

0.000 

21157.070 

74256.650 

23.851 

19.'lll1 

42.314 

15.965 

2001 

110880.000 

59086.200 

51193.IOO 

46.n2 

21664.960 

30128.840 

21.1n 

4530.000 

25'598.040 
0.000 

25598.840 
5119.767 

20479.070 

0.000 
20479.070 

94735.no 

23.087 

15.470 

40.958 
17 .655 

110880.000 

59086.200 

51793.llOO 
46.712 

21664.960 

30121.W 

21.1n 

3397.500 

26731.340 
0.000 

26731.340 

5346.268 

21355.070 

0.000 
21355.070 

116120.800 

24. 108 

19.287 

42.770 

17.524 

110880. 000 

59086.200 

51793.800 

46.712 

21664.960 

30128.840 

21.1n 

2265.000 

27163.840 

0.000 
27163.840 

55n.768 

22291.070 

0.000 

22291.070 

138411.900 

25.130 
20.104 

44.552 
17.364 

110880. oc.o 
59086.200 

51793.llOO 
46.712 

21664.960 

30128.840 

21.1n 

1132.500 

21996.340 

0.000 

21996.340 

5799.268 

23197.070 

0.000 
2!197.070 

161608.900 

26. 151 

20.921 

46.394 

17.204 

RUllERWOOO PlOCESSlllG, IVORY COAST --- 28.08. 
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.f,01'1!.~! 
----------···········-··················--·--·····---·-····························· CllMFAll 2.1 • Dt>/YIE/91/003-0ll 1£FlllEIY 

Net Income Statement in •ooo F.CFA. 

Yur •••• 

Totel sales, i:icl. sales tu • 

Less: nri8ble costs, incl. sales tu. 

Y•ri8ble •r11 in •• 

As ~ of tot•l sales 

Non·V11ri8ble costs, incl. deprecinion 

Oper•ti-l Mrgin • 

As % of tot•l sales 

Cost of fil'Wl1U 

Gross profit • 

All~es •• 

T.xllble profit 

Tu ••• 

Net profit 

Dividends paid • 

undistributed profit 

Acc~l•ted undistributed prof it 

Gross profit, I of total sales • 

Net profit, I of total salell • 

IOE • Net prof i t , I of eq.ii ty • • • 

ROI, Net profit+interest, I of invest. 

2005 

t10llllO. 000 

59086.200 

51793.llOO 

46.712 

16174.960 

35618.840 

32.124 

0.000 

35618.1140 

0.000 

35618.840 

7123.768 

21495.070 

0.000 

28495.070 

190104.000 

32.124 

25.699 
56.990 
13.352 

2006 

1 lOllllO .000 

590ll6.200 

51793.800 

46.712 

21664.960 

30121.840 

21.1n 

0.000 

30121.840 

0.000 

30121.840 

6025.768 

24103.070 

0.000 

24103.070 

214207.000 

21.1n 

21.739 

41.206 
11.294 

2007 

t1OllllO.000 

59086.200 

51793.800 

46.712 

21664.960 

30121.840 
21.1n 

0.000 

30121.840 
0.000 

30121.840 

6025.768 

24103.070 

0.000 

24103.070 

238310 100 

21.1n 

21.739 

48.206 
11.294 

11OllllO.000 

59086.200 

51793.llOO 

46.712 

21664.960 

30121.840 
21.1n 

0.000 

30121.840 
0.000 

30121.840 
6025.768 

24103.070 

0.000 
24103.070 

262413.200 

21.1n 

21.739 

48.206 
11.294 

110llllO. 000 

59086.200 

51793.ao:i 

46.712 

21664.970 

30121.as:l 
21.1n 

0.000 

30121.830 
0.000 

30121.830 
6025.766 

24103.060 

0.000 
24103.060 

286516.300 

21.1n 

21.739 
48.206 

11.294 

~IWOOD PROCESSING, IVORY COAST ••• 21.08. 



- 100 -

·~Ol'IJ.'l 
------------·······------------------------·······----------------········---------- COllFAI 2.1 - OP/VIE/91/003-0ll IEFllEIY ---

Projected Balance Sheets, construction in •ooo F.CFA. 

Tur 

Tot•l usets 

Filled assets, net of depreci•tion 

Construction in progress 

Current nsets • • • • • • • • 

c.sh, bmlk - - - • - - - - - -
r.a11 SUJ"plus, fiNnCe •veilllble • 

Loss carried fonard 

LOSS • • • • • • • • • • • • • -

T,,t•l l illbil i ties 

Equity c.piul 

Reserves, ret•ined profit 

Profit ••••••••• 

Long Md mediwi tenm debt • 

Current limilities ••• 
Sri cwerdr•ft, fin.nce required. 

toul debt •• 

Equity, I of lillbilities 

113500.000 

0.000 

106912.500 

6000.000 
0.000 

587.500 

0.000 
0.000 

113500.000 

38000.000 

0.000 
0.000 

75500.000 

0.000 

0.000 

75500.000 

33.480 

IWBEIMQI PIOCESSllG, IVOIY CMST --- 28.08. 
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.f,OMJ.~l 
·······••·········•••······•·•••··········•··········•••····················•··•···· CCllFAR 2.1 • OP!VIE/91!003·01L ltEFllEIT ··· 

frojected Balance Sheets, Production in •ooo F.CFA. 

Tear ••• 

Total assets 

Fixed assets, net of depreciation 

Construction in progress 

Current assets • • • • • • • • 

Cash. i.nt •.....•.... 

Cesh surplus, finence available • 

Loss carried forward 

Loss •••••••• 

Total liabilities 

Equity capital • 

Reser.es, retained profit 

Profit ••••••••• 
Long and mediUll te,.. debt 

Current l i mi .it i es • • • • 

larllc overdraft, f inence r~ired. 

Total debt • 

Equity, X of liabilities 

1995 

95769.040 

0.000 

29to51.490 

1209.188 

245.1!198 

0.000 
0.000 

126675 • 60') 

50000.000 

0.000 

106.563 

67950.000 
8619.058 

0.000 

76569.650 

39.471 

1996 

127830.600 

84625.580 

0.000 
34370.010 

1330.1144 
7504.14ll 

0.000 
0.000 

127830.600 

50000.000 

106.563 

n27.S13 
60400.000 
10096.210 

0.000 

70496.210 

39.114 

1997 

136106.800 

73482.120 

0.000 

392118.540 
1452.500 

211183.660 

0.000 

0.000 

136106.800 

50000.000 

7334.375 

14349.070 

521150.000 

11573.370 

0.000 

64423.370 

36.736 

1999 

143811.900 

62338.660 

0.000 

392U.540 
1452.500 

40732.180 
0.000 
0.000 

143811.900 

50000.ilOO 
21683.440 

15255.070 

45300.000 
11573.370 

0.000 

56873.370 

34.768 

1999 

152423.000 

51195.200 

0.000 

392118.540 
1452.500 

60486.730 

0.000 
0.000 

152423.000 

50000.000 
36931.510 

16161.070 

37750.000 

11573.370 

0.000 

49323.370 

32.803 

lllUEINDOO PIOCESSING, IVOIT COAST ••• 28.0S. 
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Projected Balance Sheets, Production in •ooo F.CFA. 

Year ••• 

To~al assets 

Fiaed assets, net of depreciation 

c-truction in progress 

Current assets • • • • • • • 

tash. bent • • • • • • 

Cash surplus, finance avai l.t>le . 

Loss carried forward 
LOSS ••••••• • •• • • 

Total li.t>ilities • 

E~i ty capital 

Reserves, retained profit 

Profit • • • • • ••• 

Long and mdiUll teAI debt 

Current l i.t>il itiH ••• 

Bank O'lerdraft, firance r~ired. 

Total debt • • • • • • 

E~ity, S of liabilities 

2000 

166010.000 

45164.250 
11000.000 

39288.540 
1452.500 

69124.750 

0.000 
0.000 

166010.000 

50000.000 
53099.580 
21157.070 

30200.000 

11573.370 

0.000 

41m.370 

10.115 

2001 

178959.100 

48153.290 
0.000 

39288.540 

1452.500 

90064.770 

0.000 
0.000 

178959.100 

50000.000 
74256.650 

20479.070 

22650.000 

11573.370 

0.000 

3422.3.370 

27.939 

2002 

192794.200 

40142.310 
0.000 

39288.540 

1452.500 
111910.800 

0.000 

0.000 

192794.200 

50000.000 
94735.720 

21385.070 

15100.000 

11573.370 

0.000 

26673.370 

25.934 

207535.200 

32131.380 
0.000 

39288.540 

1452.500 

134662 .l!OO 

0.000 
0.000 

207535.200 

50000.000 
116120.800 

22291.070 
7550.000 

11573.370 

0.000 

19123.370 

24.092 

2004 

22.3182.300 

24120.420 
0.000 

39288.540 

1452.500 

158320.800 
0.000 
0.000 

223182.300 

50000.000 
138411.900 

23197.070 
0.000 

11573.370 

0.000 

11573.370 

22.403 

ltUBIEllWDOO PtlOCESSING, IVORY COAST • • • 28.08. 



- 103 -

.f.OM.f.~! 
···-··-----------······-············--···········-·---········-··-···········-······ COllFAll 2.1 • DP/VIE/91/003·0ll REFlllERT -·-

Projected Balance Sheets, Production in •ooo F.tFA. 

Total assets 

Fixed assets, net of depreciation 

Construction in progress 

Current assets . . . . . . 
Cash, ti.* . . . . . . . 
C.sh surplus, finance available 

Loss carried forward 

LOSS . . . . . . . . 

Toul liabilities 

E~i ty c.pi tel . 

ResenteS, retained prof it 

Profit ••.•••••• 

Long and mdhlll teni debt 

current liabilities .•• 

. . . 

. 

. 

. 

Bank overdraft, finance r'"'°'ired. 

Total debt •• 

E~ity, 1 of liabilities 

2005 2006 2007 

251677.300 2757111.400 299883.500 
......................................... .......................................... ............................................. 

21599.460 85588.500 77577.540 

72000.000 0.000 0.000 

~-540 39&aa.540 39288.540 

1452.500 1452.500 1452.500 

117336.800 149450.900 111564.900 

0.000 0.000 0.000 

0.000 0.000 0.000 

251677.300 275 7IO .4Ci0 299883.500 
........................................... ... ....................................... ... ......................................... 

50000.000 50000.000 50000.000 

161609.900 190104.000 214207.000 

21495.070 24103.070 24103.070 

0.000 0.000 0.000 

11573.370 11573.370 11573.370 

0.000 0.000 t:;.000 

11573.370 11573.370 11573.370 

19.167 11.130 16.673 

2009 

323986.600 348089.600 
... .......................................... .......................................... 

69566.580 61555.610 

0.000 0.000 

392118.540 392aa.540 

1452.500 1452.500 

213679.000 245193.000 

0.000 0.0Q(I 

0.000 0.000 

323986.600 348099.600 
... ......................................... ... ........................................ 

50000.000 50000.000 

231310.100 262413.200 

24103.070 21,103.060 

0.000 0.000 

11573.370 11573.370 

0.000 0.000 

11573.370 11573.370 

15.433 14.364 

IMllEIWOOO PROCESSlllG, IVORY COAST ••• za.oa. 



- 104 -

ANNEX III B 
Selected GRAFIX chans 

OPTION III 
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ANNEX IV 
COMFAR Schedules 

omoN 1v 
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--------------------------------------------------------------------···------------- CXJMFAlt 2.1 - DP/VJE/91/003-0ll REFlltEIT •• 

RUBlfllWO(I) PROCESSJllG, JvmtY ~T 

18.08.93 
OPTION JV: 3960 cu.•. PHASE I + ll. 

1 yeer(s) of construction, 15 yeers of procM:tion 
currency conversion rates: 

foreign currency 1 W'lit = 1.0000 W1its ICCCIU"lting currency 
local currency 1 W1it = 1.0000 W'lits eccCU'lting currency 

ICCOl.nting currency: '000 F.CFA. 

---------------------------------------------------------------------------------------------------------------------------------
Total initial investment cllring construction phase 

fixed assets: 
current assets: 
total assets: 

163750.00 
6200.00 

169950.00 

0.000 % foreign 
0.000 % foreign 
0.000 % foreign 

---------------------------------------------------------------------------------------------------------------------------------
Source of funds cllring construction phase 

equity & grants: 55000.00 
foreign loans : 0.00 
local loans : 116000.00 
total fints : 171000.00 

cashf low from operations 

Teer: 
operating costs: 
depreciation 
interest 

----------·-----
procM:tion costs 
thereof foreign 
total sales 

gross intOlle 

net inca.e 
cash balance 
net ceshflow 

1 
53305. 11 
21650.96 
17400.00 

------------
92356.07 

0.00 % 
77616.00 

·14740.07 
·14740.07 

346.78 

7846.78 

0.000 % foreign 

0.000 % foreign 

2 3 
59297.06 65289.00 
21650.96 21650.96 
15660.00 13920.00 

-----------· ------------
96608.02 100860.00 

0.00 % 0.00 % 
94248.00 

·2360.0'­
·2360.02 
4281. '2 

31!;41.02 

110880.00 

10020.05 
8016.04 

15457.06 
409n.06 

~et Present Value et: 15.00 % • -651.n 
Internal Rate of Return: 14.93 % 
Return on equity1: 
Return on 1q11ity2: 

11.42 % 

13.12 s 

--·············---------------··············· ----------------------------·············---------------------·-·················· .. 
Index of Schedules pr~ed by e<11FAR 

Total initial invest11ent 
Total invest11ent 6.Jrine procM:t ion 
Total procM:tion cosu 
working Capital r1q11ir...-nt1 

Ce1hflow TeblH 
Projected l1lenc1 
llet incOllle 1t1t1111ent 
Source of firwnc:e 
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.f,OM!,;,f 
·······------·········-·············-·······-·-·········-----········--·······-----· CORFAR 2.1 - DP/VIE/91/00l·OIL IEFllEIT --· 

Total : tial Investment in •ooo F.CFA. 

Yur ••• 

rixed irwes-t costs 
Lend, site prepmrat ion, ciewlopllel'lt 

Bui ldires end civil lllOrks • • • • 

Auxiliary end service facilities • 

Incorporated fixed assets .• 

Plant mchinery and equis-r'lt 

Total fixed inves-t cost! • 

Pre-production capital expenditures. 

let working capital • 

Total initial investlllel t costs 

Of 1 t fel'"eign, in X ••••• 

1994 

1200.000 

21050.000 

3000.000 

50800.000 
69000.000 

145050.000 

18700.'JOO 

6200.000 

169950.000 

0.000 

llUl8BWOCll PIOCESSlllG, IVORY COAST ••• 18.08. 
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.f,OMf.~! 
···········----·---········-··-·--···············-·-··-··-···-················-··-·· COIFAR 2.1 • DP/VIE/91/00l·Oll IEFlllEIT ··-

Total current Investment in •ooo F.tFA. 

Ynr •.•••.••• 1995 1996 1997 1999 

Fiaed irwesi.nt costs 

L81'1d, site preparetion, develqmet'!t 0.000 0.000 0.000 0.000 il.000 

luildinas end civil ..orb . . . . 0.000 0.000 0.000 0.000 0.000 

Auxil iery end service fecil ities 0.000 0.000 0.000 0.000 0.000 

lncorporeted fiaed essets . . . o.ooo 800.000 0.000 800.000 0.000 

Plant, -.chinery end ecJJis-nt 0.000 0.000 0.000 0.000 0.000 

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

total fixed investment costs . . . 0.000 ll00.000 0.000 800.000 0.000 

PreprcdJttiClf'I cepitels expenditures. 0.000 0.000 0.000 0.000 0.000 

Working ~;tal . . . . . . . 16464. 110 2609.918 2609.926 0.000 0.000 
... ........................................ ... ......................................... ... ........................................ --------------· ............................................ 

Total current investment costs 16464. 110 3409.918 2609.926 800.000 0.000 

Of it foreign, X ••••••• 0.000 0.000 0.000 0.000 0.000 

llWIEllWID> PllOCESSllG, IV.:.T COAST --· 18.08. 

··························-··-····························-······-··-··············· COIFAR 2.1 • DP/VIE/91/00l·OlL REFlllERT ---

Total CUrrent Investment •n •ooo F.CFA. 

Year • • • • • ••• 

Fiaed inwstmnt costs 

Lend, site preperation, develqmet'!t 

lui ldinp end civi I ..arks • • 

Awliliery end service facilities • 

lncorporeted fiaed nsets • 

Pllf'lt, ..chine~ end ~is-tit 

Tatel fiaed investment costs •• 

PreprcdJttion cepi:1ls expenditures. 

Working cepit1I • • ••• 

Total current investment costs 

Of it foreign, % •••••• 

0.000 
3000.000 

0.000 
50800.000 
11000.000 

64800.000 

G.000 
0.000 

64800.0CO 

0.000 

2001 

0.000 
0.000 
0.000 
0.000 
0.000 

0.000 

0.000 
0.000 

0.000 

0.000 

2002 

0.000 
0.000 
0.000 

800.000 
0.000 

800.000 

0.000 
0.000 

800.000 

0.000 

2003 

0.000 
0.000 

0.000 
0.000 

0.000 

0.000 

0.000 
0.000 

0.000 

0.000 

0.000 
0.000 
0.000 

800.000 
0.000 

800.000 

0.000 
0.000 

800.000 

0.000 

llWIEIMXD PaOCESSlllG, IVORY COAST •• • 18.08. 
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Total current Investment in •ooo F.CFA. 

Fixed ;rwes-t costs 

Und, site preper•tian, de'vel~t 
Buildings mnd civil llOl"lts •••• 

Aullili•ry mnd service fmcilities 

Incorporated fixed assets ••• 

Plant, mcllinery .r ~is-tnt 

0.000 
3000.000 
3000.000 

50000.000 
69000.000 

0.000 
0.000 
0.000 

800.000 

0.000 

2007 

0.000 
C.000 
0.000 

0.000 
0.000 

0.000 
0.000 
0.000 

800.000 

0.000 

--------------- --------------- --------------- ---------------
Toul fixed investment costs •• 

Preproduction cmpit•ls expenditures. 

working cmpit•l ••••••• 

Total current investllent costs 

of it foreign, % •••••• 

125000.000 

0.000 
0.000 

'25000.000 

0.000 

800.000 

0.000 

0.000 

800.000 

0.000 

0.000 

0.000 
0.000 

0.000 

0.000 

800.000 

:l.000 

0.000 

800.000 

0.000 

RU88Ell\ll00 PROCESSING, IVORY eof.ST ••• 18.08. 
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.f,Ol'lf.~l 
•••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• COllFAR 2.1 • DPJVIE/91/003·01L ltEFlll£llY ••• 

Total Production Costs in •ooo F.CFA. 

Teer ••••••••••••••• 

l of nam. c:epacity (single prcdJc:t). 

RMI •teriel 1 • • • 

Other rM1 •teriels 

Utilities •• 

Energy ••••••• 

labour, direct • • • 

Repei r, •intenenc:e 

Spares ••••• 

Factory overheads 

Fec:tory c:osts • 

Adllinistretive overheads • 

lndir. c:osts, uies 9'ld distribution 

Direct c:osts, ules 9'ld distribution 

Deprec:ietion •• 

Financial costs ••• 

Tote. proclJetion c:osts • 

1995 

70.000 

1531.600 

15578.500 

289.850 
5947.860 

14081 .100 

4953.llOO 

2262.400 
3060.000 

50005.110 

3300.000 

0.000 

0.000 

21650.960 

17400.000 

92356.070 

1996 

155.000 

1009.llOO 

115916.750 

315.425 

9233.431 

15323.550 

5390.900 

2747.200 

3060.000 

55997.060 

3300.000 

0.000 

0.000 

21650.960 

15660.000 

96608.020 

1997 

100.000 

111515.000 

22255.000 

341.000 

9519.000 

16566.000 

515215.000 

3232.000 

3060.000 

619119.000 

3300.000 

0.000 

0.000 

21650.960 

13920.000 

100860.000 

1998 

100.000 

111515.000 

22255.000 

341.000 

9519.000 

16566.000 

515215.000 

3232.000 

3060.000 

619119.000 

3300.000 

0.000 

0.000 

21650.960 

12180.000 

99119.950 

1999 

100.CJllO 

111515.000 

22255.000 

341.000 

9519.000 

16566.000 

515215.000 

3232.000 

3060.000 

61999.000 

3300.000 

0.000 

0.000 
21650.960 

10440.000 

97379.950 

==---===s==--= - s-zmm: ===- ===== ===== ::::::::====== 

Costs per 111it ( single proclJet ) 

Of it foreign, l . 

Of it variable,% • 

Total labour 

153.294 

0.000 
30.277 

173151. 100 

71.753 

0.000 

35.147 

115623.550 

63.674 

0.000 

39.606 

191566.000 

62.576 

0.000 

40.301 

191566.000 

61.477 

0.000 

41 .021 

191566.000 

RU88ERWOOO PROCESSlllG, IVOIY COAST • • • 115.08. 
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.f.Ol'IJ.~! 
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Total Product:ion Costs in •ooo F.tFA. 

Year • • • • • • • • • • • 

:. of nom. c.,.city (single procb:t). 

1 ... •teri11l 1 • • 

Other ,.... .. teri•ls 

Utilities •• 

Energy ••••••• 

Llbour, direct • • • 

Repair, •intenence 

Spares 

Factory overheads 

Factory costs • 

Adloinistrative overheads 

lrdir. costs, sales end distribution 

Direct costs, sales end distribution 

Depreciation •• 

finenci•l costs ••• 

Total procb:tion costs 

2000 

100.000 
1188.000 

22255.000 

341.000 
9519.000 

16566.000 
5828.000 

3232.000 

3060.000 

61989.000 

3300.000 
0.000 
0.000 

6390.958 
11700.000 

80379.960 

2001 

100.000 

111111.000 

22255.000 
341.000 

9519.000 

16566.000 

58211.000 

3232.000 

3060.000 

61999.000 

3300.000 
0.000 
0.000 

17910.960 

6960.000 

90159.950 

100.000 
11811.000 

22255.ono 

341.000 
9519.000 

16566.000 

5528.000 

3232.000 

3060.000 

619119.000 

3300.000 

0.000 

0.000 
17910.960 

5220.000 

118419.950 

2003 

100.000 
1181!.000 

22255.000 

341.000 
9519.000 

16566.000 
5828.000 
3232.000 

3060.000 

619119.000 

3300.000 
0.000 

0.000 
17910.960 

3480.000 

116679.950 

2004 

100.000 

1185.000 
22255.000 

341.00u 
9519.000 

16566.oor 

5828.000 
3232.000 
3060.000 

61989.000 

3300.000 

0.000 
0.000 

17910.960 
1740.CoQO 

84939.950 
=============-= =======a::sa::: ==:z::::::=:--::: :a:a======.=:::: =:============= 

Ct's ts per wti t < single prcxb::t ) 

Of it foreign, % • 

Of it Yllrieble,% •• 

Total lemur •• 

50.745 

0.000 
49.697 

19866.000 

56.91~ 

0.0JO 

44.306 
!91166.000 

55.821 
0.000 

45.178 

19866.000 

54.722 

0.000 
46.085 

19866.000 

53.624 

0.000 
47.029 

19866.000 

RUBBERWOOD PllOCESSING, IVORY CO.ST ··· 111.08. 
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Total Production Costs in •ooo F.CFA. 

Teer. • • • • • • • • 

X of ,__ capacity (single product). 

Rau •terial 1 • • 

Other raw •terials 

Utilities •• 

Energy • • • • 

Labour, direct • • 

Repair, •intenance 

Spares ••• 
Factory cwerheads 

Factory costs 

Aaninistrative overheads • 

lndir. costs, sales and distribution 

Direct costs, sales .00 distribution 

Depreciation 

Financial costs • 

Total production costs 

2005 

100.000 

1188.000 

22255.000 

341.000 

9519.000 

16566.000 

5828.000 

3232.000 
3060.000 

61989.000 

3300.000 

0.000 

0.000 

12420.960 

0.000 

T7709.960 

2006· 8 

100.000 

1188.000 

22255.000 
341.000 

9519.000 

16566.000 
5828.000 

3232.000 

3060.000 

61989.000 

3300.000 

0.000 
0.000 

17910.960 

0.000 

83199.950 

100.:>00 

1188.000 

22255.000 

341.000 

9519.000 

16566.000 

5828.000 

3232.000 

3060.000 

61989.000 

3300.000 

0.000 

0.000 

17910.970 

0.000 

83199.970 

===========:ss: ============z:: :a:sszaa:a:-...:z:: 

Costs per unit ( single product ) 

Of it foreign, " . 

Of it Y1riable," • 

Total labour • 

49.059 

0.000 
51.404 

19866.000 

52.525 

0.000 
48.012 

19866.000 

52.525 

0.000 
48.012 

19866.000 

RIJBIERWOOO PROCESSING, IVORY COAST ••• 18.08. 
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Net Working Capital in '000 F.CFA. 

Year - 1995 1996 1997 1998-2009 

Coverage mr:lc co to 

Current assets & 
Accounts receivable • 60 6.0 8884.186 9882.843 10881.500 10881.500 
Inventory end .. terials 29 12.3 1554.703 1841.951 2129.200 2129.200 
Energy - . . 30 12.0 745.655 769.453 793.250 793.250 
Spares - . - - 90 4.0 565.600 6116.800 808.000 808.000 
Work in progress 90 4.0 12501.280 13999.260 15497.250 15497.250 
Finished prcOlcts 30 t2.0 4442.093 4941.421 5440.?50 5440.750 

Cash in hand . . . 30 12.0 2304.775 2485. 138 2665.500 2665.500 
Total current assets 30998.290 34606.870 38215.450 38215.450 
Current liabilities and 

ACCOU'ltS payable • ... . 60 6.0 8334.186 9332.843 10331.500 10331.500 
---···-·------- ··-·---------- - ---------·----- -----------·-·-

Net working capital - .. 22664.110 25274.030 27883.950 27883.950 
Increase in working capital 16464.110 2609.922 2609.922 0.000 

Net working capital, local 22664.11(1 25274.020 27883.950 27883.950 
Net working capital, foreign 0.000 0.000 0.000 0.000 

Note: mde = •ini- clays of coverage ; coto = coefficient of turnover • 

RU88ERWOll> PROCESSING, IVORY ~ST --- 16.08. 



- 123 -

.f,01'1.f.~i 
·······································-············································ ClJIFAll 2.1 · DP/YIE/91/003-0ll 1£Fll!EaY ··· 

Source of Finance, construction in •ooo F.tFA. 

Teer •••••••••••••• 

Equity, ordinery •• 

Equity, preference. 

5'bsidies, grmnts • 

Loan A, f-ign • 

loan I, forei;n •• 

Loan C, foreign • 

lo.n A, loc.l •••• 

loan I, local •••• 

loan t, local •••• 

Total loan •••••••• 

current l imbil ities 

lank 0¥erdraft •••• 

Total funds ••••••• 

1994 

55000.000 

0.000 

0.000 

o.ooc 
0.000 

0.000 
116000.000 

0.000 

0.000 

116000.000 

0.000 

0.000 

1nOOO.OOO 

-IWOOO PROCESSING, IVORY CMST ••• 18.0I. 
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--------··----------·-·-------··----------·-------·----------·----------··---------· COllFAll 2.1 - DP/YIE/91JOQ3-0ll ll(FllllEIY --· 

Source of Finance, production in •CICIO F.CFA. 

Tar- ................ -... -- ~995 1996-97 1991-20CK 

Equity, on:linery .. 21500.000 0.000 0.000 
(41ity, lllftferance. 0.000 0.000 0.006 
SYl&idies, ttnnts . 0.000 0.000 0.000 

loer\ A, foreign . 0.000 0.000 0.000 

LOM't I, fortign •• 0.000 0.000 0.000 

Loen c. foreign . 0.000 0.000 0.000 
La.i A, local •••• - 11600 .IJOO ·11600.000 -11600.000 

L091'1 I, local •••• 0.000 0.000 0.000 
Lo.t C, local •••• 0.000 0.000 0.000 

----·-·-------- --···----~ ...... -...... .................................... 
Total lOM't -- . -....... -11600.000 ·11600.000 -11600 .ODO 

Current lilbitities llll4.116 991.657 0.000 
lri _,.o.aft ... -. 0.000 0.000 0.000 

...................................... ----------·--·· .. ..................................... 
Total funds ......... 15234.190 -10601.340 ·11600.000 

9 mElUOCJO PllOCESSlllG, IWllT CIMST --- 18.0I. 
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···············-··············-····················--··--··························· Clllflll 2.1 • DP/VIE/91/003-0ll IEFlllEWY ·-· 

Cashflow Tables, construction in •ooo F.CF&. 

Teer ••• 

Total casll inflCllll 

Firwtei•l ~ 

S.les. ~ of tu • 

Tot•l ash outflOM • 

Tot•l -ts ... 

Oper•t i119 casts • • 
Cost of firwtee •• 

1..-,.nt 

C$pllnte tu 

Dividllnds pmid 

Surplm ( deficit > 
CcaJl•ted c.s11 ml.nee 

lnflOM. local •••• 

Outfl•. local • • • 

Surplm < deficit ) 

lnflOM. foreien •• 

Outflow, foreign •• 

Surplus < deficit > . 

!let casllfl~ • • • • 

Cwulmted net castiflCllll 

171000.000 

171000.000 

0.000 

169950.000 

161250.000 
0.000 

8100.000 
0.000 
0.000 
0.000 

1050.000 
1050.000 

171000.000 
169950.000 

1050.000 
0.000 

o.coo 
0.000 

·161250.000 
-161250.000 

IUllEllWDOO PIOCESSllllG, IVORY OMST --- 11.08. 
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---------··-·-········-·-·--··-··--···-·····---·····---········-----······--·······- COllF.Aa 2.t · DP/YIE/91/0lll-Oll IEFlllERT ••• 

Cashflov tables, production in •OOO F .CFA. 

,..,. - - . - . . . 1995 1996 1997 1998 1999 2000 

Total casll infl• 107450.200 952'6.660 11ta71.700 110890.000 t1C1811D .000 110llO.OOO 

-··--·--------· ···---... -------- ---- ........ -------- --·-----------· ........................................... ... ....................................... 

filWICi•l ......as . 29134.190 9111.657 9111.657 0.000 0.000 G.000 

Sales. Mt of tu • • 77616.000 9'2'1.000 ttOIJ0.000 rn•>.ooo tt-.000 mmo.ooo 

Total casll autflow • 1on03.400 90965 .640 96421.590 92221.010 90029.010 1561.89 .000 
--..... -----................. ............................................. --------------- .......................................... ... ........................................ -------------·-

Total assets . . 24798.290 '408.581 J608.511D 800.000 0.000 64800 .l>Oll 
Oper&ti"I CGStS •• 53305.110 59297.060 65289.000 652119.000 65219.000 652119.000 
COSt of filWICt • 17400.000 15660.000 139ZO.OOO 121111.00C 10t.40.000 l700.000 

·~ 11600.000 11600.000 11600.000 11600.000 11600.000 11600.000 
c:orpar.te tu 0.000 0.000 Z'.OIK.009 ZJS2.009 Z11I0.009 6100.007 
Oivi .... peid 0.000 0.000 0.000 0.000 0.000 0.000 

Surplus < deficit > 346.119 4281.016 15457.070 11658.990 20850.990 ·45609.000 
Caailatm cash bal8'1Ce 1396.119 5671.11115 21134.B 39193.l?O 60644.860 15035.860 

fnfl1111 0 local . - . 107•50.ZOO 95246.660 111a71.700 ncmo.ooo 110880 .000 110lllO .ODO 
OUtflw. local . . . 1D710l.400 90965.640 96421.590 92221.010 90029.010 1'5!148P .000 
Surplus ( deficit > . 146.119 4211.016 15457.070 111651.990 20850.990 ·45609.00 
tnflo.., forei .. . . . 0.000 0.000 0.000 0.000 0.000 0.000 
0Utfl1111, foreign • . . 0.000 0.000 0.000 0.000 0.000 0.000 
Surplus c deficit > 0.000 0.000 D.000 0.000 0.000 0.000 

let casllf 11111 • • - . 7146.787 31541.020 40977.070 42431.990 42890.990 -2530!l.010 
~latm net cashfl011 ·153403.200 • 1211162. zoo ·1111115. 130 -31446.140 4444.852 -20864.160 

llMBWQD PltOCESSlllG, IVORY cm$T -- • 1&.08. 
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.f.01'1.f.~! 
······························-·-····-··················----------·-·····-·········· COllFAI 2.1 · DP/VIE/91/003-0ll IEFCllEIY ··· 

Cashflow tables, production in '000 F.CFA. 

,_ - . - . - . - - 2001 2002 2003 2004 2005 2006 

Total c..tl infl• 110llllO .OOO 110llll0.000 110llllO. 000 11ClllllO. OOO 110880.000 11088C.OOO 

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

F i1W1Cial resources • 0.000 0.000 C.000 0.000 0.000 0.000 

Sales, net of tu • 110880. 000 110llllO .000 110880 .000 110llllO .000 110880.000 110880. 000 

Total casll autflOM • . 81993.010 87401.0~0 85209.010 114617.010 196923.000 71625.010 

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

Total -ts . . . 0.000 800.000 0.000 800.000 125000.000 ll00.000 

Operating costs • 65289.000 65289.000 65289.000 65289.000 65289.000 65289.000 

Cost of f11W1Ce • 6960.000 5220.000 3480.000 1740.000 0.000 0.000 

·~t 11600.000 11600.000 11600.000 11600.000 0.000 0.000 

Corporate tu 4144.009 '492.009 4M0.009 5181.009 6634.007 5536.009 

Divi*"ds paid 0.000 0.000 0.000 0.000 0.000 0.000 

Surplus c deficit > . 221116.990 23473.990 25670.990 26262.990 -86043.000 39254.990 

tu.ilated cash balance 37922.850 61401.840 87072.840 113335.800 27292.830 66547.820 

lnflClll, local . . . . 110!lllO .000 11oaao.ooo 110llllO. 000 11 OllllO .000 11cml.OOO 11ClllllO .000 

Outflow, local . . . . 81993.010 87401.010 85209.010 114617.010 196923.000 71625.010 

Surplus < deficit > . 221116.990 23473.990 25670.990 26262.990 ·86043.000 39254.990 

lnflClll, foreign . . 0.000 0.000 0.000 0.000 0.000 0.000 

Outfl-. foreign •• . 0.000 0.000 0.000 0.000 0.000 0.000 

Surplus C deficit ) . 0.000 0.000 0.000 0.000 0.000 0.000 

•et casflflOM . . . . . 41'46.990 40298.990 40750.990 39602.990 -86043.010 39254.990 

tu.ilated net cashflaw 20582.840 60IS1.l30 101;a32.800 141235.IOO 55192.aoo 94447.IOO 

llUllEllWOOO PIOCESSllG, IVORY CO.ST ••• 18.08. 
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.f,Ol'IJ.~! 
·---···················-···············-··········-····-·········-··---------------- COllFAJI 2.1 - DP/VIE/91/003-0ll IEFlllEllT ··-

cashflow tables, production in •ooo F.CFA. 

Yeer •••••••• 

Tot•l casll inflOOI 

F irwte i•l nscu-cn 
Salts, net of tu • 

ToUl casll outfl1111 • 

Tot•l -ts • 

Oper•ting casts •• 

Cost of firwice .• 

·~t 

Corponte tu 

Dividends pmid 

Surplus < deficit > 
Cuall•taf cash bel mnce 

Inflow, local ••• 

OUtflow. local ••• 

Surplus < deficit > 
Inflow, foreitn • • 

OUtflaw, foreitn •• 

Surplus ( deficit > 

let ca2flow ••••• 

Cuall•taf net cashflow 

2007 

110llllO .000 

Q.000 

110llllO. 000 

71Jll25.010 

0.000 

65219.000 
0.000 

0.000 

5536.009 
Q.000 

40054.990 

106602 .llOO 

110llllO. 000 

70e25.010 

40054.990 

0.000 

0.000 

0.000 

40054.990 

134502.800 

110llllO. 000 

0.000 

110llllO .000 

71625.010 

llOO.OOC 

65219.000 
0.000 
0.000 

5536.009 
0.000 

]9251..990 

145157.800 

110llllO. 000 

71625.010 

39254.990 

0.000 
0.000 

0.000 

39254.990 
173757.800 

11cml.OOO 

0.000 

110llllO .000 

70ll25.010 

0.000 

65289.000 

0.000 

0.000 

5536.006 
0.000 

40054.990 

115912.800 

110llO.OOO 
7Ul25.010 

40054.990 

0.000 

0.000 

0.000 

·~-990 

213812.IOO 

UIElWOllD PllOCESSlllG, IVOIT COAST ••• 18.08. 
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·~01\t'"f 
-----------------------------------------~------------------------------------------ CXJIFAI 2.1 - DP/YIE/91/003-0IL IEFllllERT ---

Cashflow Discounting: 

a> E~ity paid wrsus kt i~ f!~: 

kt present V11lue ···-----··-·-· -1916911.65 at 
lnten'lel Rate of Return (lltllE1) 11.42 X 

b) Net Worth wrsus kt cash return~ 

kt pr-aent Vlllur • • • • • • • • • • • • • • • 10401. 72 8t 

lnternel Rate ~f Return ClltllE2> •• 13.12 X 
c> lnternel Rate of Return on total irwn~: 

!let present Vlllue •••••••••••••• -651.72 at 

lnt-l Rate of let.urn < In > 
kt WMtll ,. ~ity paid plus rnenH 

14.93: 

15.00 x 

15.00 x 

15.00 x 

• ......., PllOCESSIE, IWRT aMST --- 11.Clll. 
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·······------------------···-------·-·-----------·-·····-----······-----------··---- CONFAa 2.1 - DP/VIE/91/003·01l IEFlllEllT ---

Net Income Stateaent in •coo F.CFA. 

Teer •••• 

Total sales, incl. sales tu 
Less: ...,.;.tile costs. incl. sales tu. 

Yarilble •rtin •• 

As 1 of total sa.les 

-.-variabl.e costs. incl. depreciation 

Clper-ati-l •!"9in • 

As 1 of total sales 

Cost of fiNnCe 

Gross profit •• 

All- .. 

Taxable profit 

Tu ••• 

let profit 

Divida-*5 peid • 

lrdistributed prof it 

~cuiuleted ...tistributed prof;t 

Gross profit. 1 of total sales • 

!let profit, 1 of total sales • 

ROE. kt profit. 1 of ~ity •• 

ROI, kt profit•interest. 1 of invat. 

1995 

77616.000 

21962.410 

49653.590 

63.973 

469113.660 

2659.930 
3.427 

17400.000 

·14740.070 

0.000 

·14740.070 

0.000 

·14740.070 

0.000 
·14740.070 

·14740.070 

·18.991 

·18.991 

·19.268 

1.497 

1996 

9'248.000 

33954.360 

6QZ93.640 

63.973 

46993.660 

13299.980 
14. 112 

15660.000 

-2360.016 

0.000 

-2360.016 

0.000 

·Z360.016 

0.000 
·2360.016 

·tn00.090 

·2.504 
·2.504 

·3.085 
7.343 

1997 

110lllO. 000 

3991.6.300 

70933.700 

63.973 

469113.650 

23940.050 
21.591 

13920.000 

10020.050 

0.000 

10020.050 

2004.009 

8016.038 

0.000 

8016.038 

-9084.049 

9.037 
7.'129 

10.478 

11.939 

1998 

11cml.OOO 

3991.6.300 

70933.700 

63.973 

46993.650 

239'0.050 
21.591 

12180.000 

11760.050 

0.000 

11760.050 

2352.009 

9'08.037 

0.000 
9'08.037 
323.9118 

10.6'J6 

8.485 
12.298 
11.699 

1999 

ttOllllO .000 

3991.6.300 

70933.700 

63.973 

46993.650 

23940.050 
21.591 

10440.000 

13500.050 

0.000 

13500.050 

2700.009 

10800.040 

0.000 

10800.040 
11124.030 

12.175 

9.740 
14.118 

~~ .510 

m.IEllWOOD PIOCESSING, IVORY COAST ••• 18.08. 
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················································-···-······························· C'lNFAI 2.1 · DP/YIE/91/003-0ll IEFlllEIT ··· 

Net Income Statement in •ooo F.CFA. 

Tnr •••• 

Total Ales. incl. sales tu • 

Less: qrilble costs, incl. ales tu. 

Veri.tile mrgin • • 

As i of total Sl!les 

llon·varieble costs, incl. depreciation 

Operati-l •rgin • 

As i of total Ales 

Cost of fiMnCe 

Gross profit • 

Atl~es ••• 

Tu.tile profit • 
Tu •• 

Met profit 

Dividends paid • 

undistributed profit • • • 

Aceu11.1leted ~istributed profit 

Gross profit, 1 of total sales • 

kt profit, 1 of totel sales • 

iiOE, liet pro ii t , 1 of eqy i ty • 

ROI, Net profit+interest. 1 of invest. 

110lllO .CIOO 

~-300 

10933.7'00 
63.973 

31733.660 

39200.040 

35.354 

8700.000 

30500.040 

0.000 
30500.040 
6100.007 

24400.030 

0.000 

24400.030 

35524.050 

27.507 

22.006 
31.895 

13.275 

2001 

110llllO .000 

~-300 

70933.7'00 

63.973 

43253.650 

27680.050 

i4.964 

6960.000 

20720.050 

0.000 

20720.050 
4144.009 

16576.040 

0.000 
16576.040 
52~00.090 

18.697 
14.950 

21.668 

9.440 

110llllO .OOO 

3"'6.300 

70933.7'00 

63.973 

43253.650 

276811.050 

24.964 

5220.000 

22460.050 
0.000 

22460.050 
4492.009 

11968.040 

0.000 
11968.040 

70068.130 

20.256 

16.205 
23.488 
9.270 

2003 

110lllO. CICIO 
39946.300 

70933.7'00 

63.973 

43253.650 

27680.050 

24.964 

3480.000 

24200.050 

0.000 
24200.050 
4840.009 

19360.040 

0.000 
19360.040 

89421.170 

21.825 

17.460 

25.307 
9.131 

2004 

11 Oll80 .000 

39946.300 

70933.700 

63.973 

43253.650 

27680.050 

24.964 

1740.000 

259'0.050 

0.000 
259'0.050 
5188.009 

20752.040 

0.000 
20752.040 

110180.200 

23.395 
18.716 
27.127 

8.963 

llUllEltWOll> PROCESSING, IVW:.T COAST •• • 15.08. 
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.f.OMf.'! 
·········------------------------------------------------------·------------------·· COIFAll 2.1 - DP/VIE/91/003·01l IEFlllEIT ••• 

Net Inco•e Statement ;n •ooo F.cFA. 

THr •••• 

Toul sales, incl. sales tax • 

less: Yllrimble costs, incl. sales tax. 

varimble ...-,in • • 

As % of toul sales 

•an-varimle costs, incl. depredation 

Operati-1 •rvin •• 

As % of total sales 

cost of fi~ 

Gross profit • 

All~es •• 

Taxable profit 

Tax • • 

2005 

11OllllO.000 

399lo6.300 

70933.700 

63.913 

37763.660 

33170.040 

29.915 

0.000 

33170.040 

0.000 
33170.040 

6634.007 

11OllllO.000 

399lo6.300 

70933.700 

63.913 

43253.650 

27680.050 

24.964 

0.000 

27680.050 

0.000 

27680.050 

5536.009 

2001 

110880. 000 

399lo6.300 

70933.700 

63.913 

43253.650 

27680.050 

24.964 

0.000 

27680.050 

o.oco 
2768oi.Q50 

5536.009 

11OllllO.000 
39946.300 

10933.700 
63.913 

43253.650 

27680.050 

24.964 

0.000 

27680.050 

0.000 

27680.050 

5536.009 

2009 

110880. 000 

399lo6.300 

70933.700 

63.913 

43253.670 

27680.040 

24.964 

0.000 

27680.030 

0.000 

276!0.030 

5536.006 

--------------- --------------- --------------- --------------- ---------------
let profit 

Dividends paid • 
urdistributed profit • 

Acc111Ulated •.61distributed prof it 

Gross profit, % of total sales • 

•et profit, X of total sales 

llOE, let profit, % of equit':" • 

llOI, let profit+interest, X of invest. 

26536.030 

0.000 

26536.030 

1361'16.300 

29.915 

23.932 
34.6118 

1.059 

22144.040 

0.000 

22144.040 

15811611 .300 

24.964 

19.971 
28.9'6 
5.878 

22144.040 

0.000 

22144.040 

181004.300 

24.964 

19.971 
28.W.6 

5.618 

22144.040 

0.000 

22144.040 

20314a.300 

24.964 

19.971 
28.9'6 
5.865 

22144.030 

0.000 
22144.030 

225292.400 

24.964 

19.971 
28.9'6 
5.865 

l\&IERWOOO PROCESSING, 11/0lT COAST -·· 16.08. 
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.f,OMJ.~i 
--·--------···--··-------------··-···-····-··-----·-··········-···--·------··---·-·· COIFAR 2.1 - DP/VIE/91/:;Q3·01l IEFlllERY 

Projected Balance Sheets, construction in •ooo F.CFA. 

Total assets 

Fiaed assets, net of depreciation 

Construction in progress 

Current assets • • • • • • • • . 

Ca.~h. benk • • • • • • • • • • • 

cash surplus, finance •vai lmble . 

Loss carried forward 

Loss •.•••••••••••• 

Equity cepit•l • 

Reserves, ret•inl!d prof it 

Profit ••••.•••• 

Long and mediun tera debt 

Current l i abil it i es • • . 

Bank overdraft, finance r~ired. 

Equity, % of l imbi l ities 

1994 

171000.000 

0.000 

163750.000 

6200.000 
o_ooo 

1050.000 

0.000 

0.000 

171000.000 

55000.000 

0.000 

0.000 

116000.000 

0.000 

0.000 

116000.000 

32.164 

RUBIERwoa> PROCESSING, IVORY COAST • •• 18.08. 
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·····--·--·-···---·---·---··--··--·······-··--·---···--·-········--····---······---- CCl'FAP 2.1 • OP/VlE/91/00l-Oll REFlllERT ---

Projected Balance Sheets, Production in •ooo F.tFA. 

Ye•r • • 

Tot•l assets 

Fixed nsets, net of depreciation 

Construction in progress 

Current essets • • • • • • 

Cash. bent • • • • • • 

Cash surplus, finance availab'e • 

Loss carried forward 
loss • • • • • • • • • 

Equity capital •• 

Reserves, retained profit 

Profit • • • • • • 

Long 8'1d llldiia terM debt 

Current l ilbil ities ••• 

Bank overdraft, finance r~ired. 

Total debt • 

Equity, X of liabilities 

1995 

189234.200 

142099.000 

0.000 
28693.520 

2304.775 

1396.781 

0.000 

14740.070 

189234.200 

76500.000 

0.000 

0.000 

104400.000 

8334.186 

0.000 

112734.200 

40.426 

1996 

178632 .llOO 

120448.100 
ll00.000 

32121. 130 

2485.138 
5677.797 

14740.J70 
2360.016 

178632 .aoo 

76500.000 

0.000 

0.000 

92800.000 

9332.843 
0.000 

102132.llOO 

42.1125 

1997 

176047.500 

99597.140 

0.000 

35549.950 
2665.500 

21134.114() 

17100.090 

0.000 

176047.500 

76500.000 

0.000 

8016.038 

81200.000 

10331.500 

0.000 

91531.500 

43.454 

1998 

165839.500 

77946.190 

800.000 

35549.950 

2665.500 

397'93.&40 
9084.049 

0.000 

165839.500 

76500.000 

0.000 

9408.037 
69600.000 

10331.500 

0.000 

79931.500 

46.129 

1999 

155955.500 

57095.230 

0.000 

35549.950 
2665.500 

60644.840 

G.000 

0.000 

155955. SCIO 

76500.000 

323.988 
10800.040 

58000.000 

10331.500 

0.000 

68331.500 

49.052 

lttJlllERllOOO PROCESSING, IVORY COllST ··· 18.08. 



- 135 -

.f,OMf.'i 
------------------···------·····------··-····----········--------··----------···---- COl'IFAR 2.1 - DP/VIE/91/003·01l REFINERY ••• 

Projected Balance Sheets, Production in •ooo F.CFA. 

Tear 

Total assets 

Fixed assets, net of depreciatiG.~ 

Construction in progress 

Current nsets • • • • • 

Cash, bank • • • • •• 

Cash surplus, finance available 

Loss carried forward 

Loss • • • • 

Total liabilities 

Equity capital • 

Reserves, retained profit 

Profit • • • • • 

Long and .edillft teni debt 

Current li abil it i es • • 

Bank overdraft, finance required. 

Total debt • 

Equity, X of liabilities 

2000 

168755.600 

50704.270 

64800.000 

35549.950 

2665.500 

15035.840 

0.000 

0.000 

168755.600 

76500.000 

11124.030 

24400.030 

46400.000 

1'J331.500 

0 000 

56731.500 

45.332 

2001 

173731.600 

97593.310 

0.000 

35549.950 

2665.500 

37922.830 

0.000 
0.000 

173731.600 

76500.000 

35524.050 

16576.040 

34800.000 

10331.500 

0.000 

45131.500 

44.033 

2002 

180099.600 

79682.360 

800.000 
35549.950 

2665.500 

61401.810 

0.000 
0.000 

180099.600 

76500.000 

52100.090 

17'968.040 

23200.000 

10331.500 

0.000 

33531.500 

42.476 

2003 

187559.700 

62571.400 

o.ooc 
35549.950 

2665.500 

870n.aoo 

0.000 

0.000 

187859.700 

76500.000 

70068.130 

19360.040 

11600.000 

10331.500 

0.000 

21931.51)() 

40.n2 

2004 

197011. 700 

44660.450 

800.000 

35549.950 

2665.500 

11m5.aoo 

O.OOG 

0.000 

197011.700 

76500.000 

89428.170 

20752.040 

0.000 
10331.500 

0.000 

10331.500 

38.830 

RU88ERllOCD PROCESSING, IVORY COAST •• • 18.08. 



- 136 -

·········------····------------------------------------····------··-·····--········· CQMFAR 2.1 • DP/VIE/91/003-0ll REFlllEIT --· 

?rejected Balance Sheets, Production in •ooo F.CFA. 

Year • • • 

Total assets 

FiJted assets, net of des.-l"Kiation 

Construction in progress 
Current assets • • • • • 
Cash, bank • • • • • • • • 

Cash surplus. finence •vai table 
i.oss carried forward 
LOSS • • • • • • • • • 

Total liabilities 

Equity capital • 
Reserves, retained profit 
Profit • • • • • • • • 
Long and mdiua ten1 debt 
Current liabilities •••• 
Bri overdraft, finence required. 

Total debt •• 

Equity,% of liabilities 

2005 

223547.800 

33039.490 
125000.000 
35549.950 

2665.500 
27292.810 

0.000 
0.000 

223547.800 

76500.000 
110180.200 
26536.030 

0.000 
10331.500 

0.000 

10331.500 

34.221 

2006 

245691.800 

t40123. '500 
800.000 

35549.950 

2665.500 
66547.llOG 

0.000 

0.000 

245691 .llUO 

76500.000 
136716.300 
22144.040 

0.000 
10331 .'500 

0.000 

10331.500 

31. 137 

2007 

267!35.800 

123017.600 

0.000 
35549.950 

2665.500 
106602.800 

0.000 
0.000 

267835.800 

76500.000 
158860 .300 

22144.040 

0.000 
10331 .'500 

0.000 

10331.500 

28.562 

289979.800 

105106.600 

800.000 
35549.950 
2665.500 

145457.800 
0.000 
0.000 

21R979.800 

76500.000 
181004.300 
22144.040 

0.000 

10331.500 
0.000 

10331 .500 

26.381 

312t23.9C) 

87995.660 
0.000 

35549.950 
2665.500 

185912.800 
0.000 
0.000 

312123.900 

76500.000 

203148.300 
22~44.030 

0.000 
10331.500 

0.000 

10331 .500 

24.510 

- IUlllEllWDOD PIOCESSllG, IV'IJtT COAST --- 18.08. 
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ANNEX v 

Bicltstoppin& Officer's cogaents 

This report has to be read in conjunction with the •Rapport Technique: 
Etude sur les possibilites de developper l'hevea en Cote d'Ivoire• 
(DP/ID/SER.A/1665) based on Kr. B. Parant 's work, which clearly identifies the 
reasons for having selected the capacities chosen and gives technical 
information on space and labour requirements, anticipated costs of raw 
materials, labour, preservation chemicals, equipment, sales price etc. as well 
as technical specifications of the equipment selected, yields, estimated life 
of the equipment, maintenance costs etc. 

The financial analysis of the profitability for the capacities selected 
was done using UNIDO's COKFAR software and is sound. 

These two studies are to serve as "models• to permit potential investors 
to use the technical information that the two reports contain and modify costs 
etc. to suit local conditions. This can be done quite simply on COMFAR and 
potential investors could therefore obtain a technically sound study for the 
two capacities chosen. This updated study should facilitate financing. 


