G @ | TOGETHER

!{’\N i D/? L&y

=S~ vears | for a sustainable future
OCCASION

This publication has been made available to the public on the occasion of the 50" anniversary of the
United Nations Industrial Development Organisation.

’-.
Sy
B QNIDQI
s 77

vears | for a sustainable future

DISCLAIMER

This document has been produced without formal United Nations editing. The designations
employed and the presentation of the material in this document do not imply the expression of any
opinion whatsoever on the part of the Secretariat of the United Nations Industrial Development
Organization (UNIDO) concerning the legal status of any country, territory, city or area or of its
authorities, or concerning the delimitation of its frontiers or boundaries, or its economic system or
degree of development. Designations such as “developed”, “industrialized” and “developing” are
intended for statistical convenience and do not necessarily express a judgment about the stage
reached by a particular country or area in the development process. Mention of firm names or
commercial products does not constitute an endorsement by UNIDO.

FAIR USE POLICY
Any part of this publication may be quoted and referenced for educational and research purposes
without additional permission from UNIDO. However, those who make use of quoting and
referencing this publication are requested to follow the Fair Use Policy of giving due credit to
UNIDO.
CONTACT

Please contact publications@unido.org for further information concerning UNIDO publications.

For more information about UNIDO, please visit us at www.unido.org

UNITED NATIONS INDUSTRIAL DEVELOPMENT ORGANIZATION
Vienna International Centre, P.O. Box 300, 1400 Vienna, Austria

Tel: (+43-1) 26026-0 * www.unido.org * unido@unido.org


mailto:publications@unido.org
http://www.unido.org/

baldo & 20321

CONSULTING EXNGINETERS

U.N.I.D.O.

UNITED NATIONS INDUSTRIAL DEVELOPMENT ORGANIZATION

FINAL REPORT
PROJECT N. US/GLO-/89/126

Our Ref.: COMK. B223
CONTRACT N. 90/110P

Noveabexr 1993




CONSULTING ENGINEERS

TABLE OF CONTENTS

Page
0. SUMMARY AND CONCLUSIONDS 1
1. PROJECT BACKGROUND BND HISTORY 3
2. MARKEY AND PLANT CAPACITY 4
2.1 PRODUCT DESCRIPTION 4
2.2 ESTIMATED MARKET SIZE 6
2.3 MRJOR INDUSTRY USERS AND BUYERS VALUES 7
2.4 PROJECTED DEMAND 12
2.5 LOCRL MANUFRCTURERS 14
2.5.1 xpor 16
2.5.2 istri n nn 17
2.6 LOCRL PRICES 17
2.7 IMPORT TRRIFFS 22
2.6 PLANT CAPRCITY AND PRODUCTION PROGRAMME 22
2.9 SALES PRICE AND REVENUES 23
3. MATERIALS BND INPUTS 24
4. OCAT 26
S. PROJECT ENGINEERING 26
5.1 SCOPE OF THE PROJECT 26
5.2 LAY-0UT AND CIVIL WORKS , 27
5.3 DESCRIPTION OF THE VROCESS 30
§.3.1 Standard production times 34
5§.3.2 Adjusted production times 35
5 4 WELDING SHOPS 36
5.4.1 Chas=is complete with rear bulkhead 37
5.4.2 Chassis complete with cab 37
5.4.3 Chassis complete with cab and doors 38
S5.4.4 Body supporting frame 38




ﬁ----

baldo &,

CONSULTING ENGINES

Page

5.8 PAINTING SHOP 33

5.6 ASSEMBLING RAND FINISHING SHOP 40

5.7 UTILITIES 41

S.8 INVESTMENT COSTS 41

6. ANT /T 43

7. MANPOWER AND PERSONNEL 43

8. IMPLEMENTATION SCHEDULING 45

9. 1 AND R T 45

9.1 COMFAR ASSUMPTIONS 45

9.2 6RAPHICS 47

ANNEXES :

ANNEXE 1 - BRIEF BACKGROUND ON THE PHILIPPINES ECONOMY

ANNEXE 2 - QUESTIONNRIRE FOR USERS AND POTENTIARL USERS OF
TRICARS

ANNEXE 3 - LIST OF RESPONDENTS

ANNEXE 4 - TECHNICAL SPECIFICRTIONS OF THE TRIWHEELERS
EXISTING ON THE PHILIPPINES MARKET - THE WONDERCAB

ANNEXE S - TECHNICAL SPECIFICATIONS OF THE TRIVHEELERS
EXISTING ON THE PHILIPPINES MARKEY - THE BRJRJ

ANNEXE 6 - DISTRIBUTION NETWORK OF PORTRACOELI INDUSTRIAL
CORPORRTION

ANNEXE 7 - LIST OF CKXD PARTS FOR THE TRIWHEELER MOD.
PIRGGIO-APE TM 703V WITH FOB PRICES IN ITALIRAN
LIRRS

ANNEXE 68 - DRAWINGS OF THE CKD COMPONENTS

ANNEXE 8 - COMFAR INPUTY TRBLES

ANNEXE 10 - COMFAR SCHEDULES




s°
C.
I Y4

COPSULTING BN G EERT

SUMMARY AND CONCLUSIONS

This study deals with a project for a plant designed to
produce an advanced model of tri-wvheeler car Piaggio
make, Italy.

The plant mainly consists of a CKD assembling line, in
order to reduce as far as possible the investment costs.
The production cycle is based on the assembly of
components (CKD) sourced by PIAGGIO, Italy, and other
components supplied locally.

The foreseen construction period will last less than one
year.

Actually the required total initial invastment is in the
range of 2,324,000 US$, shared into 70 from the Italian
partner and 30% from the philipino side.

The plant is designed to produce 2,000 tricars/year when
it will reach 100Y¥ of production at the third vyear,
starting with 50Y in the first operational year.

The other salient data of the project can be summarized

as follows:

- total required area = 8,750 square meters

- personnel : 40 workers in the whole, split into two
shifts]; in addition 10 administratives

- IRR = 21,282

This value for the Internal Rate of Return (IRR) is
sufficiently high to be attractive for possible
investors.

On the other hand it should not be higher, because it is
directly affecting the final price, i.e. the retail
price, which must be fixed taking into account the price

level of the competitors on the market.
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With regard to this wematter, the advanced wmodel of
triwvheelers proposed by PIAGGIO should find its market
niche between the existing triwvheelers with lower
per formances and quality and the upper category of AUVs
(Asian Utility Vehicles). In other words, the retail
price of the triwheelers PIAGGIO should be placed in the
range of 4,500-5,000 US s.

This price has to be compared with the retail prices of
the local triwheelers, which are generally below 2,900
USs. In particular the cabin chassis model of the
Wondercab, which is the best-selling triwvheeler in the
marketplace, costs around 1,748 USS.

On the other hand, it is worth mentioning the maximum
load capacity of the Piaggio vehicle which reaches 750
kilograms versus 350-500 kg of the competitors.

In addition it has to be outlined that the technical
characteristics and features, including the high
reliability of the Piaggio’s vehicle, are much higher
than the local triwheelers.

These posit. 2 qualities could justify a higher selling
price, but the expected retail price of the tricar
Piaggio has to be also compared with the cheapest model
of AUVs (Asian Utility Vehicles), which costs around
6,840 USS, having a load capacity of 1,500 kg and better
per formances than a triwvheeler.

In this latter case the lower price and good loading
per formances, together with high wmechanical quality,
should possibly acquire a certain quote of the AUV’s
market to the triwheeler PIAGGIO.

The economic and financial results of the study suggests
that the project might be viable but doubts remain as
far as the possibility of the plant to gain a consistent

-2 -
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shae of -the existing and future aarket taking into
consideration the price level of the proposed vehicle.

CKD and SKD coaponents could bs gradually comverted into
locally aanufactured parts. Should this be the case due
consideration should be paid to ISO 9000 quality
control/assurance standards.

PROJECT BACKGROUND AND HISTORY

During the Investaent Forum held in Kanila late 1988 Piaggio
of Italy and Porta Coeli of Philippines signed a letter of
intent for the transfer of Piaggio's technology for the
production of tri-wvaheelers in the Philippines.

In the frame of the projects identified to promote the
industrial developsent in the Philippines. UNIDO (United
Rations Industrial Developaent Organization) decided to
finance the preparation of a pre-investaent study. in order to
verify the techno-economic viability of such a project.

Baldo & C. Consulting Engineers, Milan - Italy. wvas avarded
with the subcontract for the preparation of the present pre-
investaent study.

A loccal Company. SGV&Co. Manila-Philippines. vas engaged to
conduct the market study or tri-vheelers in the country.

Porta Coeli Industrial Corp. is one of only tvo local
asseablers of tri-vheelers in the Philippines, vhile Piaggio
V.E. is an established Italian manufacturer of tri-vheelers
worldvide.

The possible tie-up betveen thess two companies. Porta Coeli
and Piaggio, involves the supply by Piaggioc to Porta Coeli of
tri-vheeler parts and components, technical know-hov and

possible equity.
-3 =
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2.1

Porta Coeli is envisioned to assemble a new and more
power ful tri-—wvheeler (relative to existing models) which
it will market in the Philippines.

As Porta Coeli becomes more technically capable, it is
possible that the local content of the new tri-wheeler
will increase more than the percentage (30)) assumed for
this study as the company and other 1local original
equipment manu facturers produce more parts and

components for use in the envisaged vehicle.

HMARKET AND PLANT CAPACTTY

PRODUCT DESCRIPTION

Tri—-wheeler or tricar is a three-wvheeled motor car which
serves as a general-purpose vehicle, equipped with a
larger payload than a tricycle (motorcycle with an
attached sidecar) but less than the Asian Utility

Vehicle (AUV), a general-purpose four-wheel vehicle.

The trivheeler 1is suitable for the short-distance
transport of lightweight products. In the Philippines,
it can also be used as a vehicle for public

transportation.

APE, the commercial triwheeler vehicle manufactured by
PIAGGIO, was entirely developed at home in the early
sixties. In recent years it has undergone some technical
and aesthetical improvements, so current model bhas
revised body and features with respect to the original
design. The vehicle can be produced in various versions
equipped with different engines: chassis, pick-up, long
pick-up, dump truck, van, dump truck van and coach.

-1y -
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The proposed triwheeler will be designed after the
Piaggio triwheeler model APE TM 703V. This will have a
two-stroke single cylinder engine similar to local
trivheelers, particularly the wondercat manufactured by

Porta Coeli and the Bajaj assembled by Victoria Motors

Unlike existing local triwheelers which are chain
driven, the proposed triwheeler APE will be driven by a
di fferential with axle shafts and will be equipped with
steering wheel instead of traditional handle-bar.

The motor is situated in the rear, ensuring silence and
absence of vibrations in the cabin, which has room for
two people.

Standard equipment includes heating, electric starting,
electric windshield wiper, cabin lighting, spare wheel
(stored under the driver seat); the side air vents are
wide designed, providing excellent ventilation inside
the cabin.

Other technical features are a maximum loading capacity
of 750 kilograms, a max. effective speed of more than 60
km/h and fuel consumption ‘low grade gasoline) of 23
km/liter, measured according to the standard test
conditions.

A comparison of selected features of the local

tri-wheelers and the Piaggio model is shown in the

following page.
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VEHICLE’S Model Wondercabl|l| Model Baja) Model APE

TECHNICAL (Porta Coeli) (Victoria) ™M 703V

FEATURES (Piaggio)
Engine type Double-stroke, single cylinder

Piston displace-
ment (cc) 123 150 218

Final drive chain chain axle shafts

Maximun load

b--

capacity (kgs) 350 500 750

Maximum speed

(kam/h) 60 60 62

Fuel consumption

(kms/liter) 23 24 - 28 23
2.2 ESTIMATED MARKET SIZE

The reported sales of tri-wheelers in the Philippines
are 658 units in 1988 and 577 units in 1989 (see Table
2.2). About 80 per cent of these units were sold in

Metro Manila.

The lower sales (-12,3%) of tri-wheelers in 1989 came at
a time when there was increasing demand for other motor
vehicles. Thie drop may be caused by the experience of
some owners with frequent breakdown and wunavailability

of spare parts.

Around 90 per cent of total sales is accounted for by
Porta Coeli Industrial Corporation which manufactures
tri-wheelers using wmotorcycle engines and surplus

chassis.
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Table 2.2 - Sales of Tri-vheelers by type:
years 1988-1989
(voluse in units, value in aillion pesos)

VENDOR 1988 n 1989
{Model of Vehicle)
Units | Valuei] Units | Value
Porta Coeli
(Paseo and Wondercab) 615 16.829 2% 17.17%
Victoria
(Bajaj) L3 2.04LS 52 2.952

TOTAL “ 658 :M‘ia.a7u " 577 H:?o.131

Source: Motorcycle Development Program Participant Association

Porta Coeli tri-wheeiers include the Paseo, which
covered around 40 per cent of the market last year, and
the Wondercab, which made up 51 per cent of total sales
for the same period.

The small figures of the above Table could be imputable
to the rather poor quality of the existing triwvheelers.
This means that if a good vehicle, 1like the model APE
here proposed, were available on the local market, the

demand of triwheelers could increase.

MAJOR INDUSTRY USERS AND BUYER VALUES

A variety of businesses and industries could benefit
from the use of tri-wheelers. The vehicle i€ cheaper
than an AUV, is good for short distances, and is capable

of carrying a relatively heavy payload.
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The tri-vheeler is used for distributing small and light
weight commodities, e.g., flowers, cosmetics; for
mailing and delivery of parcels; and for maintenance of
vater and electric utilities distribution systems.

The Bureau of Post, which was not using three-wheelers
at the time of the market survey (November 1990),
indicated it could consider buying this type of vehicle

for postal distribution and delivery in the future.

Based on interviews, the major advantages cited by users

of tri-wheelers include:

~ manoeuverability through traffic;

- relatively lower price than the AUV;
— fuel economy,

- convenience in parking.

On the other hand, the disadvantages indicated in wusing

the currently available models cf tri—-wheelers include:
-~ frequent breakdowns particularly of the chain drive;
- spare parts are relatively difficult to obtain;

- vehicle has limited carrying load;

— has difficulty in going up inclines;

- cannot be used in highways;
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- has a noisy exhaust system;

cannot be used for the rough roads of the barrio;

- has a low maximum speed; and

— is easily stolen.

A4 case which underlines these points is the Cebu
Electric Company. At present, the company is not very
satisfied with their iri-wheeler oving to the fact that
the chain breaks down very easily.

Tr » respondent mentioned that they would consider buying

tri-wheelers in the future if they are not chain-driven.

Another case is the Metro Cebu Water District, which
mentioned that they will dispose of all their Wondercabs
by next year.

They may acquire new tri-wheelers if there are new
models which have more powerful engines, better frame
structures, and parts which are more durable.

It would appear from various interviews with buyers that
price is a very important consideration in purchasing a
tri-wheeler.

For the added utility in terms of a higher payload
vis—a-vis a motorcycle, one respondent mentioned that
they are at present willing to pay up to a maximum of
100,000 pesos for a tri-wheeler, while another mentioned

a maximum of only 60,000 pesos.

A third respondent from Cebu mentioned that they would
be willing to pay a maximum of 75,000 pesos per unit for

a more power ful tri-wheeler.
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In addition, the price of tri-wvheelers vis-a-vis
motorcycles influences switching behavior.

Jollibee Foods Corporation, one of the leading fastfood
chains in the country, purchased around 12 tri-wheelers
from 1988 to 1989 for their free delivery program.

The company then switched to using Kawasaki motorcycles

in May 1990 for this same program.

According to the respondent, using motorcycles with
wooden boxes mounted provides the same utility for then
at half the cost (motorcycles cost around 35,000 pesos

while the tri-wheelers cost around 70,000).

McDonald’s, which is ore o0f Jollibee’s principal
competitors in the fastfood market, has reportedly

switched from using tri-wheelers to motorcycles for

their own delivery program.

As far as individual users are concerned, only few
interviews have been performed, with resulting cpinions
quite similar to the ones reported by foregoing users;
main applications of triwheelers have been encountered
in the countryside, where this vehicle is wused by
farmers or as taxi—cab for short or middle range

journeys, both in city and suburban traffic.

The table in the next page presents firms interviewed,
number of tri-wheelers purchased and main uses of the

vehicle.
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Table 2.3 - List of Companies intervieved
and Number and Purpose of buying Tri-WUheelers

| —
Coapany Prisary Area Wuaber of Purpose
of Business ri-Wheelers

DL Uorldvide Express Package delivery 1% For package deliveries.

Jollibee Foods Corp. Fastiood chaias 12 For their fastiood free
delivery systes.

Cebu Electric Cospany Pover generation 1l For saintenance purposes
This includes line
clearing and for servicing
custosers,

Chic Conter Leseetics [ For delivering coseetics.

Netropolitan Vatervorks Yater supply 7 For leak detection, sarveys,

ad Severage Systes and for sonitoring flows in

(WSS) e adinline.

(V)

fetropolitan Cebu Vater Vater supply For service comnection instal
District (WCWD) lation, vater saintesance in
the field, bloct service work
and other light jobs inwlvin’

two woriers.
Esperanza’s Flover/Bilt Flovers 3 For delivering flovers and
gifts.

Insular Life Assur. Co. Insutance 1 For docusent delivery.
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2.4 PROJECTED DEMAND

The results of interviews with users indicate that
tri-wheelers can tap a significant market niche if they
can be made more reliable.

The vehicle is certainly cheaper than an AUV and can
serve transport requirements that do not demand an AUV,
(Tri-wheelers present on the Philippine’s market carry a
payload of about 500 kilograms, while an AUV has a
capacity of 1.3 to 1.5 metric tons.)

The type of tricar considered in the present study, i.e..
the Piaggio’s model APE T™M 703V, will be a more power ful
and reliable vehicle {it will be driven by differential
and axle shaft), so matching the users needs and
requirements as displayed in the above repor ted
interviews.

With better after-sales service and parts availability,
the demand for tri-wheelers can match the growth of
other motor vehicles.

As shown in Table 2.4.A, the sales of various vehicles

have in general been growing steadily during the last
four years.

- 12 -
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Table 2.4.A - Sales of Vehicles by Type: years 19856-1949
(units sold per year)

VEHICLE 1[ 1946 ]l 1987 _]L 1988 1[ 1989

Matorcycles 13, 468 17,008 24,188 45, 635
Tri-Wheelers nN.a. n.a. 658 577
fAsian Utility 3u7 1,957 1,415 2,909
Vehicles (AUV)

Passenger cars 3, 640 5,543 11,038 28, 206
Light Comeercial 106 207 6,875 13, 297
Vehicles

Trucks and Buses 258 579 1,484 2,736

TOTAL ][ 17,819 Jl 25, 294 JL us, 658 1[ 93, 360 1

(Sources: Philippines Automotive Federation
Motorcycle Development Program Participants Association
Truck Manufacturers Association)

The projected demand for total motor vehicles in the
next 10 years is shown in Table 2.4.B. The obrojections
were based on a regression of 1986 to 1989 sales with
time (secular trend). The resulting regression equation

with an r® of 0.877 is as follows:

y = 81913.7 + (2u459.8 * x)

Assuming that the ratio of tri-wheeler sales to total
motor sales demand as in 1988, the potential demand for
tri-wheelers is estimated to be more than 5,000 unicts by
year 2000,
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Table 2.4.B - Potential Demand for Tri-Wheelers
Projected Sales Potential demand
YEAR of Motor Vehicles for Tri-wheelers
(in units) {(Units)
1991 130, 800 1,960
1992 155, 300 2,330
1993 179, 800 2,700
1994 204, 200 3, 060
1995 228,700 3,430
2000 351, 000 S, 260

Annual average
growth rate 11.6% 11.6%

2.5 LOCAL MANUFACTURERS

Porta Coeli Industrial Corporation

Porta Coeli Industrial Corp. is the biggest manufacturer
and the market leader of tri-wheelers in the
Philippines. The company imports its components (e.g.
engines and rear wheels) and uses locally fabricated

parts to assemble the tri-wheelers.

Porta Coeli produces tri-wheelers by assembling parts
actually made by its various subcontractors. In this
arrangement, the company provides the materials to

ensure quality and lower prices of parts.

Sales of tri-wheelers for the company during 1988 and
1989 totalled 1,140 wunits, or 92.3 per cent of the

market. Porta Coeli’s sales revenues for these

—11’_
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tri-wheelers totalled 34 aillion of Pesos for the
two-year period (1,3L0,000 US dollars at the exchange

rate of 25 Pesos for 1 dollar).

The tri-wheeler mnodels produced by Porta Coeli include
the Wondercab and the Paseo. Currently, the company
produces the Wondercab using a reconditioned Yamaha
motorcycle engine acunted on a body designed and
fabricated by Porta Coeli. Technical specifications for

these models appear in Annexe k.

The company’s maximum annual production capacity for the
Wondercab is around 240 units. However, the company
encountered some production problems in the early part
of 1990.

Consequently, production of tri-wheelers from January to
April 1990 totalled only 60 units.

Production of the Paseo model has bteen phased out in
October 1990. In its place, production of a new model

with a 500 cc. engine is being planred.

The company maintains its plant facilities and warehouse
in Cebu. It has, aside ¢from its Metro Manila office,
branches in Naga, Cagayan, Isabela, Cebu and Cagayan de

Oro.

Victoria Motor Corporation

Victoria Motor Corporation is the importer and assembler
of the Bajaj tri-wheeler. This tri-wheeler utility is of
two types: closed-van and passenger type, which are
imported from India as completely—-knocked—down (CKD) and

then assembled by the company (see Annexe 5).

_15_
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An average of 130 to 150 units is imported by the
company per shipment, which is wusually done twice 2

year.

with a staff of 30 (including office personnel,
salespeople and mechanics), the production capacity of
the company is about ten units per month.

Aside from importation and assembly of Bajaj
tri-wheelers, the company also offers repairs and
maintenance, tune-up, body repair and body painting of

cars.

Major customers of the company inctude: Philippine Long
Distance Telephone Company, San Miguel Corporation,
Eveready Battery Company Philippines, DHL Worldwide
Express, Philippine Cocoa Corp., among others.

Exrports

Based on foreign trade statistics Philippine exports of
motorized cycles including tri-wheelers have not been
significant. Porta Coeli Industrial Corporation exported
30 units of knocked down tri-wheeler passenger cabs to
Bangladesh, which is part of the 200 unit annuat order
made by ventura RAutomobile Limited of Dhaka, Bangladesh
in 1988.

In addition to exports to Bangladesh, the company also
exported to Guam. ALL in all, the total number of
tri-wheelers exported is Less than 100 units for the
period.

- 16 -
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2.5.2

2.6

pistrjbutijon channels

As a subsidiary of Norkis, Porta Coeti has 26 outlets
that serve buyers in tuzon, and 23 agutlets both in the
visayas and in Mindanao (see Annexe 6). However, the
company has not yet been able to maximize this
distribution network, since not all outlets actively
push the tri-wheelers. Porta Coeli has plans of
revitalizing this network to perk up its sales.

On the other hand, victoria Motors Corp. only has around
three to four outlets in Luzon and at Least one in Cebu.
The Limited number of outlets of Victoria Motors may
have contributed to its lLow sales volume of tri-wheelers
during the past two years.

LOCAL PRICES

Motorcycles range in price from a Llow of 28,600 Pesos
(1,144 USS) to a high of around 38,800 Pesos (1,552
uUSss). Connecting 3 sidecar to 3 motorcycle (which makes
it a tricycle) would cost an additional 4,100 Pesos (164
uss) per motorcycle.

Tri-wheelers, on the other hand, range from 24,400 Pesos
(976 USS) for the recently phased-out Pasec up to 72,000
Pesos (2,880 US 8> for the Bajaj closed van model. 1In
contrast, the more powerful AUVsS are priced from 171,000
pesos up to 285,000 (from 6,840 up to 11,400 US $).

In comparing prices of tri-wheelers with motorcycles, it
is more meaningful to use the price of the motorcycle

- 17 -
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with the sidecar installed. It is interesting to note
that seventy to eighty per cent of motorcycles sold 1in
the country cater to the tricycle business.

A price comparison between several models of motocycles,
tri-wheelers and RAUVs is shown in Tables 2.6 A and
2.6.B, in the following pages, where prices are in pesos
(exchange rate 1 US § = 25 pesos).

A wWondercab model (the cabin chassis type) is currently
the best-selling tri-wheeler in the marketplace. This
particular model has no Bajaj counterpart; it costs
around 35 per cent Less than the cheapest Bajaj model.
Generally, the price of the Bajaj is around six per cent
more than the cerresponding models of th2 Wondercab.

The cabin chassis model of the Wondercab costs around
43,700 Pesos (1,748 US $). This is fifteen per cent over
the average price of a tricycle, which is roughly 38,200
Pesos (1,528 US $).

On the other hand, the average price of the passenger
and the closed van models of both Wondercab and the
Bajaj is around 69,300 Pesos (2,772 US $). This is
around 82% over the average price of the tricycle.

At tast, RUVs having a maximum Lload capacity of 1,500
kgs currently cost an average of 225,000 Pesos (9,000 US
$). Having thrze times maximum Load capacity of the
Bajaj, these AUVs also cost roughly three times as much.
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TAB.2.6-A

RETAIL PRICES OF TRICYCLES AND TRI-WHEELERS BY COMPANY AND MODEL

(PRICES IN PISOS,SEPTEMBER 1990)
Conpany Nodel Bo. of C.C. Motorcycle Sidxcar  Total
Tricycles:
1. Kevasaki Notor (Phils.)  HB12S 125 c.c. P 36,500 P4,00 P 40,600
Inc. HOX 100 c.c. 32,500 4,100 36,600
2. WBoada Philippines, Iac. TMX 155 ¢c.c. P 38,800 P4, 000 P 42,900
N-S 128 c.c. 33,480 4,100 31,540
%-R 125 c.c. 33,168 ¢,100 17,08
3. Norkis Traging Co., Inc. RS100 108 ¢cc. P 365,900 P4, 100 P 41,000
12 100 ¢.c. 31,100 {100 35,500
4, Sezeki Philippines, [nc. X4 125¢.c. P 36,50 P&,100 P 40,600
& 100 c.c. 31,90 4,100 35,000
1120 120 ¢.¢. 28,500 4,100 32,100
Tri-vheelers:
5. Porta Cosli Industrial  Porta Coeli:
Co., Inc. Passenger P 66,300
(Thres vhesler) Clased Yan 61,300
Paseo 24,400
Cabin Chassis 43,100
6. Victoria Notors Corp. Bajaj:
(Thres whesler) Passenger P 11,000
Closed Van 12,000
Pick-up 67,000
- 19 -

Source: Trade intervievs.
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TAB.2.6-B

RETAIL PRICES OF ASIAN UTILITY VEHICLES (AUVs) BY MODEL

(PRICES IN PISCS,SEPTEMBER 1990)

Piston
Model Type Fuel Displacement Load Capacity Price
1. Anfra High-Side Diesal 2200 cc. 1300 kgs. P 251,000
High-Sice Gasoline 1600 cc. 1300 kgs. 214,000
2. Biaa " High-Side Diess! 2300 cc. 1500 kgs. P 253,000
Jespney Dieses? n.a. 1500 kga. 249,000
3. cJarter van Diesel 2400 cc. 1500 kgs. P 195,000
Jeepney Diessl 2400 cc. 1500 kgs. 180,000
High-Side Diese? 2400 cc. 1500 kgs. 195,000
Crew-Cab Oiesel 2400 cc. 1500 kgs. 220,000
4. Celacar High-Side Diesel 2400 cc. 1500 kgs. P 185,000
5. Kia High-Sige
(4x4) Diesel 2200 cc. 1500 ¥gs. P 285,000
High-Side
(4x2) Diese 2200 ce. 1500 kgs. 251,000
8. Safart Jespne s Gasoline 1800 cc. 1375 Kkgs. P 171,000
Ranger View
Van Gasoline 1800 ce. 1378 kgs. 210,500
Jespney Diesel 2400 cc. 1500 kgs. 191,000
Ranger View
van Diesc? 2400 ce. 1500 kgs. 267,950
7. ASTRO High-Stide Gasoline 1600 cc. 1500 kgs. P 214,000
High-Side Diese? 2200 cc. 1500 kgs. 249,000
8. Zebra Kigh-Side Gasoline 1800 cc. 1500 kgs. P 188,000
High-Side Diesel 2400 cc. 1500 kgs. 245,900
Source: Trade interviews.
- 20 -
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2.7

IMPORT TRRIFFS

Custom tariff Llevied on imported motor vehicles vary
according to the type of vehicle imported. Imports of
Completely knocked Down (CKD) vehicles are assessed
import tariff rates of 10 to 30%, while imports of
Completely Built uUp (CBU) vehicles are assessed tariff
rates of 20 to 50% (see table 2.7). Imports of
cemi-Knocked-Down (SKD) vehicles are not allowed.

Table 2.7
Category XD CBU SKD

Motorcycles/Tri-wheelers 20% 50% not allowed
Asian utility vehicles/ 20% 50% not allowed
Light commercial vehicles:

cars 30% S0% not altowed

trucks 20% 30-50% not allowed

buses 10% 20-30% not allowed

Notes:
CKD - Completely Knocked Down
CBU - Completely Built Up
SKD - Semi-Knocked Down

sources: Board of Investments (BOI)
Tariff and Customs Code

- 21 -
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2.8 PLANT CRPRCITY AND PRODUCTION PROGRAMME

The present study foresees the production of 2,000
vehicles (tricars) per year over 275 working days, that
means about 7-8 vehicles/day.

The production programme will be performed according to
the following steps:

1st year = 50% of the nominal capacity
75% of the nominal capacity
100% of the nominal capacity

2nd year

3rd year

Accordingly, the vehicles actually produced will be as
indicated in the following table:

Table 2.8 - Production programme

r'—__———'_——l_'r_—=—'———-—'—r—#l
| 1ST YERR || 2ND YERR || 3RD YERR ||

“ CAPACITY PERCENTRGE “ S0% “ 75% “ 100% “

| I | FE————— | TSI aaa———————"
ll_—_’—'-—_'—_'lf___—'—lf_'_"'——'"—_———__l

|| VEHMICLES PRODUCED | 1,000 || 1,500 || 2,000 ||
—_—_— ... " .
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2.9 SALES PRICE RAND REVENUES

i

. The production costs, as calculated by the COMFAR (see
Annexe no. 10), amount to 3,280 USS for each vehicle in

' the first year of production, becoming 3,048 $ form the
3rd year and then 2,347 $ from the 11th year of

' production.

The sale price ex-factory should be defined considering
that the final retail price will be considerably higher,

' in the range of at least 30-40% more than the ex-factory
price. On the cther hand the price of the APE

l triwheelers has to take into account the price Level of
the existing vehicle market, without, disregarding the

. second hand market for those vehicles with better
performances (RUVs) than a triwheeler.

l After these ronsiderations a sale price of 3,455 USS
(ex-factory) for each unit has been assumed for
calculation of revenues. This should place the retait

' price in the range of 4,500-5,000 $, which represents a
reasonable price for the vehicle’s introduction in the

' country.

i

i

|

|

§

i

J

Table 2.8 ~ Sales revenue (in US dollars)

DESCRIPTION 15T YERR ZND YERR 3RD YERR

VEHICLES PRODUCED

PER YEAR l

SALE PRICE

(EX-FACTORY)

SALES REVENUE 3,455,000 5,182,500 6,910,000

i
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MARTER S T

Materials necessary to produce the vehicle considered in
the present project will be partially imported as CKDS
from Piaggio’s factory and partially supplied by Llocal
manufacturers.

A detailed Llist of the components with the relevant
prices F.0.B. 1Italian port of Italy is shown in the
Annexe no. 7. The Annexe no. 8 consists of the sketches
showing the various components.

Additional raw materials to DbDe considered in computing
the production costs include lubricants, oil for brakes,
grease, adhesives, paints and others. Most of these
materials are available on the Local market, therefore
they will not be imported from Piaggio.

In order to evaluate the costs of production it has been
assumed that 70% (as value) of the components shall be
imported and 30% supplied Locally: this means that the
CKDs to be imported from Italy have a wvalue of 1,600
uUs s, the tocal components 680 US s, totalizing 2,280
US 8 in the whole. The imported components shall be
charged with transport and duty charges, as shown in
table 3.R.

Local components has been considered at the same cost as
the Italian ones for conservative reasons, even if
Labour cost in Philippines (lLower than in Italy) should
favourably affect their final cost.

- 24 -
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Table 3.A - Cost of materials (in US Dollars)

DESCRIPTION

Each set of CKD , R . Cost FOB port of Italy
FOB to CIF ! . | 5% (estimated)

| Cost of each imported
i set of CKD

.Local components

.Lubricants, paint
adhesives and

)} other raw material

.Import duty con CKD}

| cost of local materlalsi
for each vehicle

Cost of materials for
each vechicle

Therefore, the costs of materials will be those shown in the
following table, detailed for each year of production, from
start-up up to full production capacity.

Tablte 3.B - ARnnual cost of materials (US dollars)

DESCRIPTION 157 YERR 2ND YERR 380 YERR
VEHICLES PRODUCED
PER YERR

COST OF MRTERIRL
FOR ERCH VEHICLE 2, 730 00 2, 730 0o 2 730.00
RNNURL cost 2, 730 000 4,085, 000 5 460,000

-25_
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LOCATION BND SITE

The prospective Location of the envisaged new pltant 1is
Compostela in Cebu Island, 26 kms from Cebu City and 21
kms from Mandaue City.

PROJECT ENGINEERING

SCOPE OF THE PROJECY

The production Line of the envisaged pLant will assemble
a tri-wheeler model designed by Piaggio, Italy,
partially using the CKD components manufactured and
supplied by Piaggio jtself and partially components
supplied by local manufacturers. This approach has the
scope to minimize the investment cost of the plant

machinery and equipment. Rt the same time the assembling

operations will be facilitated at the most, because atl
the components (CKDs) supplied from Italy will have
already been tested by the Quality Control Department of
Piaggio before shipping.

In particular, the following main components will be
supplied by PIRGGIO as pre-assembled parts ready to be
mounted onto the vehicle:

steering control unit

front and rear suspension assemblies, complete with
brake drums and shock absorbers

wheels

engine

windscreen
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battery
carburettor

complete air cleaner box

gear control case unit

complete seat with fixing

Other parts lLike seats, muffler, oil and fuel tanks and
other should be manufactured lLocally, while a closed box
body could be installed on the chassis instead of the
pick-up body, according to the customer requirements.
Both the parts concerning the pick-up and those of the
closed box body could be produced by some Local
manufacturers.

5.2 LAY-0UT AND CIVIL WORKS

A preliminary and schematic general tayout of the
envisaged ptant is shown at the following page, with
jndicative dimensions both of the main departments and
of the required Land area.

The covered area is in the range of 3.600 square meters,
comprehensive of production departments and warehouse.

As far as the offices are concerned, a two-storey
building is foreseen, having 225 square meters each
floor: the canteen will be lLocated at the bottom, the
administrative and managerial offices at the upper
floor.

The additional uncovered area necessary for the internal
roads, lLoading/unloading yards and other facilities <can

- 27 -
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be evaluated in the range of other 4,325 square meters.
Therefore the Land required srea will be about 8,750

square meters.
The above stated data are clearly resumed in the

following table:

Table S$.2 - Land requirements

’ DESCRIPTION DIMENSIONS
» (meters)

Production dept.

! CKD/CBU warehouse
t Covered area (Sub-total){

Offices building

\
B mm oo om oo e o —— -

ARER
(sq.meters)

2,520

Uncovered area

TOTAL LAND RRER

125 x 70
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S.3

for the pretiminary and CKD/CBU warehouse a steel
structure shed is foreseen, having dimensions of 100x36
meters, 6 meters high.

The floor of this shed will be made of reinforced
concrete with hard aggregate as finishing surface. The
roof will be made of galvanized corrugated sheets
insulated with mineral wool.

The internal roads will be preferably asphalted. A
fencing consisting of 2 metal net supported by poles
will surround the whole plant area.

To estimate the investment cost of the civil works the
following values have been considered, according to
information locally collected (figures are in us
dollars):

cost of Land = 17.85 $/s5q. meter
cost of industrial shed = 107.15 s$/sq. meter
cost of office space = 125.00 $/sq. meter

Taking into consideration the Land preparation, the
fencing and some contingencies, the cost of the civil
works in the whole (cost of the Lland included) are
estimated in the range of 600,000 US §.

DESCRIPTION OF THE PROCESS

The main operations performed in the factory will be the
following:

1) assembling and welding of chassis components
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2) spray bonderizing

3) undercoating and top painting

4) vehicle final assembling and finishing
5) test on the road and repairs, if needed.

The two next flow diagrams are self-explanatory and give
a clear scheme of both the process and the operational
interiinkages.

It is supposed that all the CKDs supplied by PIRG6IO and
other local components are available in the warehouse.
Firstly the chassis components have to be presared and
assembled all together before welding.

Then the parts to be painted and/or bonderized (i.e.
. treated by means of a special protective anti-oxidizing

coating) are carried to the paint-shop.

In the finat assembly Uline and finishing area the
vehicle is completed with all the accessories.
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5.3.1 Stendard production times

The following tabte shows the standird times assumed as
basis for the catcutation of production, shared for each
of the main operations and shops:

Table 5.3.1 - Standard times of production

i PRODUCTION

| OPERRTION STD TIMES

| |

| nxuures | HOURS

WELDING VEHICLE 177
| CHRASSIS

STANDRRD »
HOURS/YERR

| PRINTING VEHICLE
CHRSSIS
PICK-UP BODY

ASSEMBL ING VEHICLE
s RACCESSORIES
FINISHING FINISHING

TESTING ON ROAD

TOTARL

# Note : Based on the expected production of 2,000
vehicles/year
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$.3.2 RAdjusted Prodyction times

In order to evaluate the actual time needed for the
pcoduction, the following percentages have been
considered as allowance in addition to the standard
times:

a) To take into consideration the time spent to replace
the rejected parts:

- 6% for welding operation
- 15% for painting
to be catculated on the direct hours.

b) To take into consideration the time wasted for
various causes during the production e.g. for
personal needs, fatigue and others a 15% should be

calculated on the sum of the direct hours plus the
above mentioned percentages.

The table in the following page gives a clear picture of
the wvarious assumptions and of the consequent

calculations.
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sneer NOURS PER TEMR CTION TIME
Fm TEAR] % | NOURS/TEMR % | COURSITERR § NOURS/TERR
(a) {) as
%L——__-—J
————ﬂ——m
LN 3] 6 4 (NI Wi 1,309 1,038
BRI 150015 1,215 NS 1,468 11,244
RSSENDLING
AN FINISHING} 14,333 ] -- === 14,333 1 % 2,180 16,483
TESTING 2,008 | - .- L) - === 2,008

Table $.3.2 - Adjusted production times

BIREC: § WEJECTED PRRTS ] WOURS | WVRRIOUS CRUSES BRSTE

ToTAL ALY Redl P LL EIRLE Rl IR L 3,760

—_—

WELDING SHOP

The main welding operations carried out will concern the
following parts of the vehicle'’s structure:

4. chassis complete with rear bulkhead

2. chassis complete with cabin

3. chassis comptete with cabin and doors

4. body supporting frame

Each of the above mentioned operations is described in

detail in the following paragraphs; the relevant
prodpction equipment is also reported.

-36-
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5.4.1 Chassis comptete with rear bulkhead

pescription of the main operations:

1. prepération of the rear bulkhead
2. Final welding of the various parts
3. Welding under carbon dioxide atmosphere

Main equipmenct:

No. 1 Welding machine 120 kVR
No. 2 Spot welding machines 130 kvA

5.4.2 Chassi Lete with b
Description of the main operations:

1. Assembly of the chassis components onto the special
support-trolley;

2. Tacking of the complete chassis

3. Finishing of the complete chassis

4. welding under carbon dioxide atmosphere and
adjustment

5. Oxy-acetylene wzlding and smoothing of the welded
parts

6. Handling

Main equipment;

No. 4 Spot welding machines 130 kVA

No. 1 Carbon dioxide - welding machine

No. 1 oxy-acetylene welding machine

various auxiliary equipment and ancillaries

- 37 -
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5.4.3 (Chassis complete with cabin ang doors

Description of the main operations:
1. Box preparation
2. control and fitting of the whole chassis

3. Doors assembling
4. Check

Main equipment:
various equipment and ancitlaries
5.4.4 PBody supportin rame
pescr-iption of the main operations:
2. Preparation of the right hand part of the chassis
3. welding of the whole structure

4. Completion of welding and ad justment
S. Check

Main equipment

No. 4 Spot welding machines 130 kVA
No. 1 Carbon dioxide - welding machine

various auxiliary equipment and ancillaries

- 38 -
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$.S5 PRINTING SHOP

The operations performed in this shop will concern the
chassis of the vehicle complete with doors and body
supporting frame.

Description of the main operations:

1. Protective treatment of the metal parts of the
vehicle to avoid oxidation (bonderizing) before
painting

2. Drying and sending after bonderizing

3. Painting and drying

4. windshield assembling onto the vehicle.

Main equipment

- Drying / sanding furnace

- Painting booth and flashing tunnel

- Drying oven (after painting)

- Equipment for assembling and fixing windshield

- Trolleys suitable for shop handling

- waste water treatment plant

- Equipment for paint preparation (mixers)

- Equipment for fixing the body supporting frame to the
chassis of the vehicle

- various auxiliary equipment and ancillaries

- 39 -
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ASSEMBLING AND FINISHING SHOP

The operation carried out in this shop will consist in
the final assembling of the various parts and
accessories onto the structure of the vehicle.

This shop includes a department for repairs and vehicle
maintenance.

Description of the main operations:

1. Final asembly of the vehicle

2. Instaltation of the engine onto the vehicle
3. Finishing

4. Test on the road

S. Repairs, if needed.

Main eguipment

No. 3 Suppurts for the final assembling of the vehicle

. Standard various equipment and tools

. Special equipment and tools

. Pneumatic screw-drivers with torque control device

. workbenches, containers, Lackers and stands

. Electric hoist with relevant runways

. Hydraulic equipment for installation of the engine
onto the vehicle

. Handling equipment: 1 fork-lift and 3 transpallets

. Equipment and tooling for repairs and maintenance

. Specific tooling for repairs

. various auxiliary equipment and ancillaries
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UTILITIES

The envisaged plant’s wutilities requirements are
electric energy. compressed air and water.

Compressed air is needed by the welding machines and
spray guns for painting.

Water is needed by the welding machines and by the paint
booth, where a water film is used to collect the paint
particles from air.

The prices of energy, as per the information collected
by Local sources, are the following:

electricity = 0.10 US dollars/kWh
water = 0.34 US dollars/cu.meter
gasoline = 0.58 US dollars/liter

The estimated absorption of electric energy, taking into
account also Llighting and other utilizers, is in the
range of 500,000 kWh/year with a cost of 50,000 US
s$/year.

The water consumption 1is estimated at 100,000 cubic
meters / year with a cost of 34,000 US $/year.

INVESTMENT COSTS

The initial fixed investment considered in the present
feasibility study are shown in the following table,
sptit into foreign (FC) and lLocal currency (LOC).

The right-hand column jndicates the reference to Lines
of COMFAR’s input table (see Annexe NoO. 9): all figures
are in US dollars.
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Table S.8 - Initial fixed investment cost

- Land
- Civil works

PLant machinery

and equipment
utilities, auxi-
Liary and service
facilities
Erection

Start-up
Preproduction ex-
penditures

The item "Plant machinery and equipment” as supplied by
Piaggio accounts for 1,100,000 US doliars, F.0.B. port
of Italy. Taking into account an additional 5S% for
conversion F.0.B. into C.I.F. and 3% for spares,
sufficient to cover 2 years of production, the finatl
cost becomes 1,188,000 US §.

The item "pre-production expenditures®” includes the cost
fr the company establishment and personnel hired before
production, evaluated in 30,000 US §.
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7.

6.

T AT

The plant is considered as an autonomous production
unit, complete with utilities and facilities, operating
under the cirection of an independent organization.

MANPOWER AND PERSONNEL

The labour required for the envisaged production 1is
based on 275 working days per year, 2 working shifts and
on the figures of the previous table S.3. In addition,
to take inte consideration the hours L\ost for absence
from work (due to sickness, Lleaves) a 6% has been
accounted.

The worked hours are therefore catculated:

27S days/year x 8 hours/day = 2,200 hours/year (per each
worker)

6% of 2,200 hours = 132 hours/year to be deducted (per
each worker)

Hence the hours ¢to be considered for the actual

production are:
2,200 - 132 = 2,068 hours/year per each worker,

The following table shows the required -production
man-power, including helpers; the other tables show the
production personnel necessary in the whole and the
managerial/administrative personnel, along with the
relevant annuat cost, including social security
contribution.
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RO.OF LABOURS OVER 2 SKIFTS[O.OF LABOURS PER EACH SHIFT
MELT | mrars DIRECT | weres
6 2 3 1
] 2 3 1
§ 2 L] 1

2 2 1
74 ] 1 L

Table 7.B - Production Departmsent
(Personnel acquired for 2 shifts)

DESCRIPTION

ANNUAL COST TOTAL ANNUAL
US $/HEAD COST US s

][ No. J

[(®

Production foreman 2 2, W00 L4, 800
Welding operators 6 2,150 12,900
Welding helpers 2 1,550 3,100
Painting operators ) 2,150 12,900
Painting helpers 2 1,550 3,100
Assembling operators .) 2,150 17,200
Assembling helpers 2 1,550 3,100
Testing operators 2 2,150 4,300
Testing helpers 2 1,550 3,100
Handling operators 2 2,150 4,300
Warehouse keepers 2 1,550 3,100
Mechanics 2 2,150 4, 300
Electricians 2 2,150 L4, 300
TOTAL 40 2,012.50 840,500
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Table 7.C — Managesent and Administrative dept.

DESCRIPTION No. ANNUAL COST TOTAL ANNUAL
US $/HEARD COST US s
General Manager 1 12, 000 12, 800
Senior accountant b &, 000 &, 000
Purchasing dept. head 1 7,000 7,000
Clerks L4 1,850 7,400
Guards 3 1,550 L4, &50
TOTAL 10 - 37,050

Therefore, the annual cost of the personnel in the whole is

about 118,000 US$/year, social securities included.

IMPLEMENTATION SCHEDUL ING

The duration of the works for implementation of the
project should last 8-10 months, considering the civil
works and the instaltation of machinery and equipment.
This period also includes the start-up of the plant,
estimated in 1-2 months.

FINANCIAL AND ECONOMIC EVALUATION

"COMFAR® RSSUMPTIONS

The financial and economic evaluation has been performed
by using the COMFAR (Computer M™Model for Feasibility
Analysis and Reporting), a program developed by UNIDO.

The COMFAR schedules and input tables are attached to
the present study (see Rnnexe No. 9 and No. 10). ALL the
data assumed for computing are clearly shown in the
*input tables™ (RAnnexe No. 9); in particular, the




following assumptions have been made:

R) Depreciation:

B)

- machinery and equipment = 10 years with scrap value
20% (see COMFAR Line 8)

- civil works and building = 15 years wth scrap value
20% (see COMFAR Lines 30 and 15)

- office furnitures = 10 years with no scrap value
(Lines 4 and 16)

Current fixed investment (COMFARR, Line 24):

In the first year of production some commerciat
vehicles have been foreseen to transport the tricars
produced in the envisaged factory to the dealers,
Located in the marketing area. The relevant cost has
been assumed as high as 60,000 USS; all the
commercial vehicles will be renewed and purchased
brand-new each S years. These costs are reflected in
cclumns 5.10 and 15 of the Lline 34 in the input
tables.

C) Standard production costs:

- spare parts: (Comfar Lline 72): 30,000 USS/year,
have been accounted for the plant and machinery
needs.

- Factory overhead (Comfar Line 103): 100,000 US
s/year have been estimated the cost of telephone
calls, telex, mailing, paper, stationery and
marketing.

- Marketing (Comfar Lline 106): additional 90,000
$/year have been considered as marketing costs.
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D) Source of finance (Comfar line 191 and 138):

Qs first approach it has been assumed that all the
required capital will be as equity: the Philippino
partner will contribute with 70%, equal to 1,750,000
US dollars, while the Italian pariner’'s part in the
project will be the remaining 30% corresponding to
750,000 USS.

E) Income tax (Comfar Lline 205):

A constant income tax rate has been assumed as high
as 20%; this prudential wvalue has been considered
while waiting for the actual value to be computed,
that should be higher.

The Annexe No. 10 (Comfar schedules) shows the
economic and financial results.

GRAPHICS

In addition to COMFAR's schedules (annexe 10) that are
completely self-explanatory in detail, a few graphics
have been here included in order to give a visual impact
of some salient performances of the project, on the
basis of the aforesaid assumptions.

List of the graphics:

1. Annual Net Cashflow from operations

2. Total Sales and production Costs

3. Break even point

4. Sensitivity of IRR (Internal Rate of Return)
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Brief background on the Philippine economy

Questionnaire for users/potential users of
tricars

List of respondents

Technical specifications of the wWondercab

Technical specifications of the Bajaj

Distribution network of Porta Coeli Industrial Co

List of CKD parts for the tri-wheeler Model
Piaggio - APE TM 703V

Drawings of the CKD components

COMFAR input tables

COMFAR schedules
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ANNEXE 1

BRIEF BACKGROUND ON THE PHILIPPINES ECONOMY




Annex 1
Page 1 of 13

BRIEF BACKGROUND
ON THE PHILIPPINE ECONOMY

POPULATION AND DENSITY

The preliminary results of the 1990 population census
indicate that there are now 60.5 million persons 1in the
Philippines. This is some 12.4 million persons more than the
census population 10 years ago. This makes the Philippines one
of the fastest growing countries in Asia with an annual growth
rate of 2.3 per cent (see Table 1-1).

Three regions account for more than a third of the total

' population of the country. These include the National Capital

Region (aczounting for 13 per cent of the Philippine population),
the Southern Tagalog region (14 per cent), and Central Luzon (10
per cent).

Figure 1-1 shows the average population density of the
country by province. The most densely populated areas in the
country include Metro Manila and the surrounding provinces of
Pampanga, Bulacan, Rizan, Cavite, and Laguna. These areas have
a population density of 500 persons or more per square kilometer.
The only ather province with a population density of more than
500 persons per square kilometer ‘s the island province of Cebu.
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Tadble 1-1
Population Density of the Philtippines
8y Province

1980 PRELIMINARY

POPULATION COUNT LAND AREA POPULATION DENSITY

PROVINCE (000 persons) (sq. km.) (No. of persons/eq. ka.)
PHILIPPINES 80,477 300,000 202
‘ NCR MNATIONAL CAPITAL REGION 7.832 830 12,315
CAR CORDILLERA AUTONOMOUS REGION 1,148 18,294 63
Abra 188 3,876 47
Senguet 488 2,858 103
. Irugao 149 2,518 s
Kalinga-Apayad 214 7.048 30
Mt. Province 116 2,097 35
t ILOCO3 3,548 12,840 278
Ilocos Norts 4681 3,390 138
Ilocos Sur 520 2,580 202
La Union 349 1,483 368
Pangasinan 2,018 5,328 376
2 CAGAYAN VALLEY 2,342 26,838 [ 3
Satanes 15 209 72
cagayan 233 9,003 93
Isabela 1,078 10,663 10%
Nueva Vizcaya 301 3,904 7?7
Quirino 114 3,057 37
3 CENTRAL LUZON 8,191 18,231 340
Satsan 428 1,373 310
Sulacan 1,504 2,025 873
Nueva Ecija 1,309 5,204 248
Pampangs 1,530 2,181 702
Tarlac 861 3,053 282
Iambales 561 3,714 151

A —————




1930 PRELIMINARY
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POPULATION COUNT LAND AREA POPULATION DENSITY
PROVINCE (°000 persons) (sq. km.) (No. of persons/eq. ks.)
SOUTHERN TAGALOG 8,201 48,924 178
Aurora 140 3,240 43
Batangas 1,478 3,1C8 488
Cavite 1,158 1,208 ass
Laguna 1,374 1,760 781
Marinduque 106 | 1] 194
Occ. Mingoro 282 S,880 48
Or. Nindoro 51 4,305 12¢
Palavan 528 14,898 as
Quezon 1.373 8,707 158
Rizat 73 1,308 743
Rosbd lon 227 1,358 187
SICOL 3, 17,6833 222
-Albay 204 2,353 354
Camarines Norte 391 2,113 188
Camarines Sur 1,308 5,287 248
Catanduanses 187 <.512 124
Masbate €00 4,048 148
Sorsogon 322 2,141 244
WESTERN VISAYAS 5,379 20,223 288
Aklan a1 1,818 210
Antique 408 2,522 101
Capiz 584 2,833 222
Ileilo 1,765 5,324 332
Negros Occ. 2,243 7,928 283
CENTRAL VISAYAS 4,593 14,9852 307
Sohol 948 4,117 230
Cebu 2,848 $,088 520
Negros Or. 9235 5,402 171
siquijor 74 344 218
EASTERN VISAVAS 3,048 21,432 142
fastern Samar 329 4,340 78
Leyte 1,404 8,268 237
Northern Samar 383 3,498 109
Southern Leyte 322 1,738 188
Western Samar $31 3,591 | 1]
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1990 PRELIUINARY

POPULATION COUNT LAND AREA POPULATION DENSITY
PROVINCE (°000 psrsons) (sq. km.) (No. of persons/sq. ka.)
S WESTERN NINDANAD 3,148 18,730 168
Basilan 231 1,372 168
¢ Sulu 480 1,800 291
s Tani-tawt 230 1,087 212
Zasboanga del Norte 73 s8,.6818 102
Zamboanga del Sur 1.546 8,052 192
410 MORTHERN MINDANAO 3,503 28,328 12¢
Aguaan del Norte 484 2.5%0 179
Agusan del Sur 4186 8,968 48
Buk tanon 844 8,294 102
Camntguin 64 23%0 279
Misamis Occ. 424 1,938 219
MNisanis Ir. 88s 3,570 242
Surigao del Norte 4268 2,738 156
11 SOUTHERN NINDANAO 4,453 31,683 141
Davao del Norte 1,085 8,130 130
Davao Oriental 394 5,168 78
Oavao del Sur 1,483 8,378 233
South Cotabato 1,073 7,489 144
Surigao del Sur 449 4,552 ”
12 CENTRAL MINDANAO 3,121 23,293
tanso del Norte 619 3,082
¢ Lanao del Sur 559 3,873
¢ Maguindanao 783 5,474
North Cotabato 757 8,566
Sultan Kudarat 433 4,288

¢ Part of Mindanso Autonomous Region.

Note: ﬂwmuynotaddwtotm'l.“tor«ﬂlm.
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FAMILY INCOME AND EXPENDITURES

The Fitipino family earned an annual average income of
p35,531 (at 1985 prices) in 1988. This represents an annual
increase of 4.6 per cent over the 1985 - 1988 period. On the
other hand, annual average expenditures increased by around 2.1
per cent during the same period, from the 1985 average of #26,865
to ®28,596 in 1988 (see Table 1-2).

Families residing in the National Capital Region registered
both the highest average income and expenditure in the country
during 1385 and 1988. For 1988, this income averaged R64,113 in
1985 prices, while average expenditures reached R48.792 during
the year. Among the remaining regions in the country, the
average income and expenditures of a family from Central Luzon
in 1985 and 1988 was second highest in the country, behind that
of NCR.
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Tadle 1-2
Resder of Families, Average Aemuel Inceat
8¢ Average Answal cxpeadituce
by Regrea: 1985 ane 1388

1988 1988 (Pesas at 1945 prices)

ineng dverage

». of fverige  Expentgi- M. of  Mnerage  Epeagn-
faatlies  [ncome tares  Sevmgs  Families  [scoee  tares Savings
Region ("0)  (Peses)  (hesss)  (Pesss) ('08)  (Pesos)  (Pesos)  (Pesss)
Milippings ®.a] 31,082 2,865 R 185,318 35,53 .54 5,438
Ina 1,60 4,121 1,1 §,59 3,651 53,048 41,550 11,458
taral 61,213 iR 111 13,34 4 5,48 u,10e 20,618 L1
futiontl Capital Region 13,188 1,192 4,453 1,14 14,3%¢ 84,118 @1 15,31
Cordillera Astonouoss Regiss 1,988 34,558 8,181 IR )] 2,13 30,184 25,588 559
Iioces Regioa 5,118 28,956 W ] 4,9 6,0 11,68 35,14 5,118
Cagtyns Valley m N,43 n,, 5,00 4,318 8.8 21,41 1,148
Cestral Lurce 8,541 3.4 nn 4,10 1,12 41,51 38,25 1,268
Southenn Tagalog 1,01 4,9 26,489 1,58 12,88 13,18 uMm 5,165
hicsl 6,305 a2 14,082 1,128 1,38 1 0,34 3,5
sesters Yisayas §,14 . nl n, 41 9,56 28,199 5,100 1,1
Costral Visayas 1,08 0,15 14,332 3,04 8,208 8,54 0,20 5,318
Easter Visapas 5,815 11,161 15,004 1,883 5,48 0,58 1,29 LN
vestern Kisdamas 4,54 a1 19,484 4,30 5,313 28,00 .19 6,85
forthers Rindanse 5,083 A,40 2,11 4,698 §,088 31,008 i, 6,395
Seasthene Nindanae 1,858 unw 1{N 1] $, 184 1,31 1,0 25,993 6,114
Ceatral Nisdanso 4,3 4,358 1,50 1,881 4,9 g wm 6,821

Sote: Figares for 1388 exclede deta for Rizal Province.

Searce: Rationg) Statistical Coordination Sours.

NATIONAL PRODUCT

The country’s Gross National Product (GNP) increased by an
annual average of 4.95 per cent from R87,867 million (at 1972
prices) in 1985 to ®106,620 million in 1989 (see Table 1-3). The
average GNP per capita (at current prices) in 1989 is US$715.
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The Gross ODomestic Product (GDP), on the other hang,
increased by an annual average of 4.5 per cent from 1985 to 1389.
The service sector (including transportation, trade, finance and
housing, private and government services) has consistently
assumed the greatest bulk of GDP, fluctuating at around forty per
cent of GDP every year from 1985 to 1989. On the other hand, the
industrial sector (including mining and quarrying, manufacturing,
construction, electricity, gas, and water) accounted for around
one-third of the GDP during the same period. Agriculture,
fishery and forestry make up the balance, accounting for roughly
thirty per cent of GDP for the period.

Table 1-3
Gross National Product and Gross Dossstic Product
by Incustrial Origin
(in million pesos at constant pricss of 1872)

Industry 1985 1988 1987 1888 1989
AGRICULTURE, FISHERY 26,252 27,110 28.834 27,11 28,386
AND FORESTRY
INDUSTRIAL SECTOR 29,000 28,396 30.5%0 33,235 35,533
a. Mirning & quarrying 1,768 1,574 1,547 1,818 1,563
b. Manufacturing 21,541 21,717 23,168 25,209 26,888
c. Construction 4,258 3,382 3,887 4,344 4,947
d. Electricity, sas and 1,433 1,723 1,908 1,093 2.137
uater
SERVICE SECTOR 34,052 35,874 38,039 40,422 42,024
a. Transportation 4,953 5,108 5,251 5,487 5,781
b. Trade 14,0088 14,337 15,153 15,998 16,795
c. Finance & Housing 4,288 4,031 5,832 6,250 6,843
d. Private Services 6,004 6,039 8,108 6,445 6,787
e. Government Services 5,253 5,362 5,697 6,242 6,458
GROSS DOMESTIC PROOUCT 89,904 91,180 95,463 101,450 107,143
at sarket prices
Net factor incomse fros (2,037) (1.,878) (6ee8) (357) (523)
abroad

GROSS NATIONAL PRODUCT 47,867 88,504 94,797 101,093 106,620
st market prices .

GROSS NATIONAL PRODUCT
at current prices

In 81114¢H pesos 597,743 814,703 703,381 822,870 961,378
In m$llion US dollars 31,407 29,941 33,815 38,569 42,842
USs per capita 574 535 589 (11 ) 718

source: National Statistical Coordination Baard.
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DOMESTIC AND FOREIGN INVESTMENTS

As shown in Table 1-4, total investments in the country for
the first three quarters of 1990 amounted to R 62.7 billion.
This is an increase of 4.7 per cent over the same period last

year.

Equity represented # 34.0 billion, or 54.2 per cent of total
investments during the period. Filipino investments accounted
for 51 per cent of total equity investments. On the other hand,
the share of foreign equity investments is 49 per cent. Among
the leading foreign investors are the Japanese, the Taiwanese,
and the Canadians.

Table 1-4

Breakdown of Total Investments in the Philippines by Nationality

First Three Quarters, 1990

Billion

Tota) Investments (First Three
Quarter, 1989)

Total Investments (First Three
Quarters 1990)

Total Equity

Filipino

Foreign
Japan
Taiwan
Canada
Hong Kong
United States
Others

Source: Board of Investments.
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FOREIGN TRADE

Total Philippine exports amounted to around USS 7,821
million in 1988, which represents an increase of 10.6 per cent
over the 1988 total of US$ 7,074 million. Comprising 66.4 per
cent of these exports are manufactured goods, 1n which are
included top exports such as electronics and garments. GCther top
exports include mineral products, coconut products, other agro-
based products, and fruits and vegetables (see Table 1-5.)
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Table 1-5
Exports by Major Commodity Group
1988 - 1989
(FOB value in USS$SM)

Commodities 1989 1988
Manufactures 5,192 4,338
Electr. & Elect. Eqpt./Parts 1,751 1,476
& Telecom.
Garments 1,575 1,317
Chemicals 279 256
Processed Food & Beverages 206 184
Furniture & Fixtures 204 184
Basketwork, Wickerwork & 134 115
Other Articles of Plaiting
Materials
Machinery & Transport 115 54
Equipment
Misc. Mftrd. Articles, n.e.s. 124 102
Others 804 650
Mineral Products 829 764
Coconut Products 541 582
Other Agro-Based Products 454 480
Fruits & Vegetables 319 306
Forest Products 197 261
Sugar & Products 113 74
Petroleum Products 95 162
Special Transactions 10 27
Re-exports 71 80
Total Exports 7,821 7,074

Source: Central Bank of the Philippines.
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Total imports, on the other hand, amounted to USS 10,419
million in 1989. This is an increase of 27.7 per cent over the
1988 total of US$ 8,159 million. Major Philippine 1mports
include raw materials and intermediate goods (accounting for 51.7
per cent of imports), capital goods (23.3 per cent), mineral
fuels and lubricant (13.4 per cent), and special transactions
(see Table 1-6.)

Table 1-6
Imports by Major Commodity Group
1988 - 1989
(FOB value in USSM)

commodities 1989 1988

Raw Ma;erials & Interme;iate ) 5,388 4.41;
Goods

Capital Goods 2,424 1,637

Mineral Fuels & Lubricant 1,397 1,096

Consumer Goods 898 597

Special transactions 312 414
Total Imports --;B:::;- ---;;:;;-

Source: Central Bank of the Philippines.
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CENSUS OF ESTABLISHMENTS

The 1988 Census of Establishments shows that there is a total
of 360,051 establishments in the country (see Table 1-7.) Around
ralf of these establishments is concentrated in the National
capital Region (NCR), southern Tagalog, and the Central Luzon.
About 43 per cent of the establishments in the country are
engaged in wholesale and retail trade, 29 per cent in community,
social, and personal services, and 22 per cent 1in manufacturing.

Tadle -1
gssber of Estadlishmests by Inewstry Najor Bivisioa
by Regios: 1388

Industry Najor Divisica

Trussport, Communtty,

Agriculture tlectri- wolesale Coaszsatca- Baaxmg Secual d

Fisseryt Winisgd  Mam-  City, Gas Comstrwc- thetnl tionasd aad  Persomal

fegios Total  Forestry  Gearrying facturing & Sater tioa Trage  Storzge  Fiaaace  Services

philippines 340,081 1,08 18,68 54 1,688 154,001 3,410 1,21 104,918

fationt] Capital 85,4 1L W " ut 1,000 6,10 30,329
Region (NCR)
terdiliers 1,420 § 1 1,33 n 4] 3, 44 wm 3,128
Astosopous
fegroa (CAR)
Ilecos fegica 21,103 0 30 1,93 ) " §,001 il Y31 5,804
Cagtyan Salley 11,38 u 2 3, 4] 3 W12 11 pii ] 3,4
taatrai Lezon 36,58 2 i 1,306 1] 0 11,008 1 1,088 10,562
Southers Tagaloy 48,500 1L 1’ 2,0 0 13 21,40 il 1,20 12,69
gicel Region 1,5 3 U 3,504 $ 5 6,148 1} ) 48 4,28
Yestens Visayas 20,88 Mm 4 i, 028 50 L] 1,116 L] [H §,10
Cestral Yisayes 18,143 198 n 4 ® 1 1,481 1% 132 5,881
Eastenn Visiyas 18,401 1 ] 2,4 0 1 5,108 14l 210 3,118
sestern Nindaneo 16,008 4 0 2,8 1 3 6,369 1} m (%))
Rorthern Nisdasso 18,025 1t &) 1,44 k¥ | 4§ $,015 14 11 5,018
Southers Nindanas 26,440 114 I} 5,50 i "o 10,8 181 il 8,802
gastera Rindasao 14,182 i 1 1,200 1 4] §,112 i i 4,1

Sosrce: Ratissa) Statistics Office (ASO).
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USERS/POTENTIAL USERS OF TRICARS

Respondent: Position:
Company: Date:
Address: Phone:

1. Company Size:

Number of Locations

2. Please specify your

Number of Employees

primary area of business:

3. Does your company use tricars or not?

Yes (Go to Q4) No (Go to Q13)

FOR USERS ONLY

4, what reasons did you have for choosing to buy tricars for

your company?

a)

b)

c)

5. How many tricars does your company have? Wwhat brand & type

are each of these?
(eg. power, etc.)

Please give other specifications, if any

No. Brand/Yype Other_ Specifications
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6. For what purposes do you use these tricars?

a)

b)

c)

7. In your opinion what are the advantages of using the tricar?

Advantages :

8. In your company’s experience what are the disadvantages of
using the tricar?

Disadvantages:

9. On the whole, are you satisfied in using the tricar?
Yes No

10. In the future, would you consider buying tricars again? If
s0, when and how many will you acquire? 1f not, why?
Yes No
(If yes): when? How many?
Within 1-2 s2ars

Within 3-4  ears
In 5 years or more




(If no) : Why?
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11. what are your other considerations in purchasing
the future?

tricars in

12. Do you have suggestions 1in improving the tricar?

FOR NON-USERS ONLY

13. what types of vehicles are you currently using?
each do you have?

Type Quantity

Four - wheelers

Three-wheelers (not tricars)

Two - wheelers

14. For what purposes are you using these vehicles?

How many of

would you

consider using tricars for each of these uses in the future?

Use a
Purposes tricar?
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(If yes): Wwhen? HOw many?

within 1-2 years
Wwithin 3-4 years
In 5 years or more

O ———
———

(I1f no) : Why?

15. what are the purchase criteria for vehicles that you would
consider?

THANK YOU VERY MUCH!
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LIST OF RESPONDENTS

METRO MANILA

CEBU

1.

2.

3.

4.

5.

DHL Worldwide Express

Jollibee Foods Corporation

Chic Center

Metropolitan waterworks and Sewerage System
Esperanza’s Flowers / Gifts

Insular Life Assurance Co.

Bureau of Post

Cebu Electric Company

Metropolitan Cebu water District

Annex 3
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TECHNICAL SPECIFICATIONS
OF THE WONDERCAB

ENGINE
Type - 2-stroke, air-cooled, single reed valve
Displacement - 123 cc.
Bore and Stroke - 56 x 50 mm.
Compression Ratio - 6.9 : 1
starting System - Primary Kick and Electric
Ignition System - 12 volts Electric Ignition
Lubrication System - Autolube
Transmission - 4-speed, constant mesh
Final Transmission - Chain/Driven Differential Gearbox
DIMENSIONS
Overall Length - 2,667 mm.
Overall wWidth - 1,270 mm.
Overall Height - 1,778 mm.
whee lbase - 1,710 mm.
Min. Ground
Clearance - 134 mm.
Ory Weight - 350 kg.

0il Tank Capacity - 1.5 liters
Fuel Tank Capacity - 10.5 liters

Caster - 26°
Trail - 100 mm.
Front Suspension - Telescopic
Rear Suspension - Leaf Spring, 5 Leaves
Front Wheel - 5.20 x 10 4 PR
Rear Wheel - 5.20 x 10 4 PR
Front Brake - Hydraulic Drum Brake
Rear Brake - Hydraulic Drum Brake, Foot-Operated
Climbing Ability - 22°
Minimum Turning
Radius - 3,500 mm.
Minimum Braking
Distance - 4.5 meters at 35 kph.
Maximum Speed - 60 kph.
Maximum Payload - 350 kgs.
Fuel Consumption - 23 km./liter




ENGINE

Type
Displacement
Bore & Stroke
Compression Ratio
Power

Torque

starting System
Transmission
Clutch

voltage
Lubrication

DIMENSIONS

Overall Length
Overall wWidth
Overall Height
wheel Base

Seat Height
Ground Clearance
Dry Weight

PERFORMANCE

Maximum Speed

BRAKING DISTANCE

At 10 kph

At 20 kph

Minimum Turning
Radius

Maximum Turning
Speed

FUEL CONSUMPTION
(On Level, Paved
Road)

TECHNICAL SPECIFICATIONS

OF THE PASEO

Air-Cooled 2-Stroke

439 cc.
40 x 39.7 mm.
6.0 : 1

3.55 P.S. at 5,000 rpm.
0.55/4,000 kg. m./rpm.
Kick Starter

2-Speed, High and Low
Automatic Centrifugal

6 Volts

Autolube System

1,639 mm.
838 mm.
33 mm.
1,092 mm.
698 mm.
127 mm.
90 kg.

53.0 kph

0.46 meters
1.1 meters

1.50 meters

10 kph

45.0 km. per liter at 40 kph

Annex 4
Page 2 of 3

cruising speed
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SUSPENSION

Front - Telescopic Front Fork

Rear - Coil spring with dua®! shock absorber
TIRES

Front - 5.40 x 8 4-Ply Rating

Rear - 5.40 x 8 4-Ply Rating

Fuel Tank Capacity - 3.5 liters

0il Tank Capacity - 1.5 liters
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TECHNICAL SPECIFICATIONS OF THE BAJAJ

Chassis :

Clutch :
Gearbox :
Brakes :
Front
suspension:
Rear
suspension:

Gear Ratios:
Differerntial:
Different

Gear Ratios:

Electrical
Equipment :

specifications:

Constructed from pressed steel sheet sections welded
together to form a rigid structure.

Multiple cable type operated by a lever on the
handlebar.

Constant mesh gearbox with four forward gears and
one reverse gear.

Foot operated hydraulic brakes for the rear wheels
and hand-operated mechanical brake for the front
wheel.

Centrally supported oscillating front wheel hub has
a variable rate coil spring at one end and a double
action shock absorber at the other.

The cast aluminum triangles along with the torsion
bars and friction-type shock absorbers provide
independent suspension for the rear wheels.

ist - 28.38 : 1 2nd - 17.37 : 1
3rd - 10.95 : 1 Top - 6.85 : 1
The gearbox 1s integral with the engine. The

differential is a separate unit.
Forward - 2.12 : 1 Reverse - 2.60 : 1

A 6V flywheel magneto feeds alternating current to
ignition, headlight, tail lamps, horn, stop lights
and side lights and charges the 6V battery.

wheel track - 1,075 mm
wheel base - 1,650 mm

Turning ci

rcle radius - 2,340 mm

Ground clearance - 200 mm
Maximum speed - 60 kms./hr. (approximately)

Fuel tank

capacity - 9.5 liters
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Fuel capacity - 28 kms./ liter under standard testing
conditions
Payload - 500 kgs.

Engine :

Type - Two-strcke, single cylinder, air-cooled

Capacity - 150 cc.
Maximum power — 5.7 PS

Standard
Accessories: steering lock, ignition switch, toolbox lock,

electric windscreen wipers, electric traffic
indicators, one spare tire, tools.
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DISTRIBUTION NETWORK
OF PORTA COELIL INDUSTRIAL CORPORATION

List of Branch Locations:

Luzon

Laocag City

san Fernando, La unicn
Dagupan City
urdaneta

Tarlac

Angeles City
Olongapo City
Tuguegarao
Cauayan

Solano

Calamba
gatangas
Mindoro

Puerto Princesa
Narra, Palawan
Roxas, Palawan
Naga City
Legaspi City
Catarman

san Pedro, Laguna
Dau

Makati

Cubao

Pasay
valenzuela

Lta union

Vi Mindan

mandaue City

Manalili, Cebu

Gen. Maxilom St., Caebu
Tagbilaran

ormoc City

Bacolod City

Dumaguete City

Iloilo City

Kalibo, Aklan

san Jose, Antique
cagayan de Oro
valencia, Bukidnon
Ozamis City

pDipolog City

pavao City

Tagum, Davao del Norte
Gen. tantos City, Cotabato
Talisay, Cebu

Maasin, Southern Leyte
surigao City

gutuan City

Masbate

Zamboanga City
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LIST OF CKD PARTS FOR THE TRIWHEELER
MOD. PIAGGIO-APE TM 703V
WITH FOB PRICES IN ITALIAN LIRAS
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CONSWLTING ENGINEERS

ANNEXE 9

COMFAR INPUT TABLES




INPUT TABLES

rasi TRICAR : Text Variables

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

priject Maze: TRICARS - PHILIPPINES
Date: ' LY 1993

Raxz cf Altarnative:

Acccuntiag carrancy: 1,000 U.S. Dollars

Nase af Fraduct (A): Tricar sad. APE-PIAGGIO

Tl TRICAR : General variables

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

Muitiplier to cozpute foreign into accounting curreacy:
maltisliar to coapute local into accounting currency:

Constructian phase: 1 year(s), planned yearly

intersst rate for coaputation of future values in § p.a.:

Perceat rat2 for CF-Discaunting:

1.060

1.000

0.000

10.000



+i0i TRICAR : Source of finance - foreign funds
------------------------------------------------------------------------------ CONFAR 2.1 - SALDO 3 CO. S.R.L., MILAN, ITALY -----

Eeuity - 0: first disbursesent in year |
gquity - P: not specified
subsidies : not specified
Loan A: not specified
taan 8: not soecified
Loar C: not specified

Overdraft: not specified

Tai TRICAR : Source of finance - local funds
----------------------------------------------------------------------------- COMFAR 2.1 - BALGO & €O. S.R.L., MILAN, ITALY -----
Ecuity - 0: first disbursement in year |

Equity - P: not specified

Subsidies : not specified

Loan A: not specified
Loan 8: not specified
Loan C: not specified

Overdraft: not specified




Tabt TRICAR : Subtatle Initial Fixed Investment - foreign
------------------------------------------------------------------------------ CONFAR 2.1 - BALDO & 0. S.R

Cat | 2 3 4 S é

Ceprec- % Type of de Scrap - § ODepreciati Aaount- P1 Amount- P2
Lolamd e 0.00 1.00 0.00 0.00 ¢.00 0.00
L 2 S:ite preparation and dasvelcpae 0.00 1.00 0.00 0.00 0.00 0.00
L 3 Structuras and civil (a)...... 6.67 1.00 50.00 15.00 44,00 0.00
L ¢ Structures and civil (b)...... 10.00 1.00 0.00 10.00 105.00 0.00
L S Incorpgrated fixed assets,-{a) 10.00 1.00 0.00 10.0¢ 76.00 0.00
i & [acorgorated fixed assets,-(b) 10.09 1.00 0.00 10.00 23.00 0.00
L 7 Iacorporated fixed assets,-(c) 0.00 1.00 0.00 0.00 0.00 6.00
L 8 Plant sachinery and equipa-{a) 10.00 1.00 20.00 10.00 1168.00 0.00
L 9 ?lant machinery and equipa-(b) 0.00 1.00 0.00 0.00 0.00 0.00
L 19 Muxiliary and service faciliti 10.00 1.00 20.00 10.00 211.00 0.0
L 11 Pre-preduction expenditures. .. 0.00 1.00 0.00 0.00 0.00 0.00
L 12 Iaventory, werking capital.... 0.00 1.00 0.00 0.00 0.00 0.00

Tabi TRICAR : Subtable Initial Fixed Investment - local

------------------------------------------------------------------------------ COMFAR 2.1 - BALOD & CO. S.R
Col i 2 3 4 S §

Deprec- % Type of de Scrap - % ODepreciati Amount- P1 Asount- P2
L W3tand. ..o, 0.00 1.00 100.00 0.00 156.00 0.00
L 14 Site oreparatisn and develozne 0.00 1.00 0.00 0.00 0.00 0.00
L 15 Strecturas and civil (a)...... 6.67 1.00 50.00 15.00 400.30 0.00
L 16 Structuras and civil (b)...... 10.00 1.00 0.00 10.00 45.00 0.00
L 17 Inccrperated fixed assets,-(a) 10.00 1.00 0.00 10.00 4.00 0.00
L 18 Incarpcrated fixed assets,-{b) 0.00 1.00 0.00 0.00 0.00 0.00
L 19 Iacarporated fixed assets,-{c) 0.00 1.00 0.3 0.00 0.09 g.c0
L 20 Plant machinery an? equipe-{a) 0.00 1.00 0.00 0.00 0.00 0.00
L 21 Plant aachinery and equips-(b) 0.00 1.00 0.00 9.00 0.00 0.00
L 22 Auxiliary and service faciliti 10.00 1.00 20.00 10.00 42.00 0.00
L 23 Pre-praduction expendituras... 10.00 1.00 2.00 10.00 20.00 0.00
L 24 Invenlory, workiag capital.... 0.00 1.00 0.00 G.00 0.00 0.00

L., BILAN, ITALY
1

Asount- PJ
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
$.00
0.¢0
0.00
0.00

L., MILAN, ITALY
7

foount- PJ
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.90
0.00
0.00
3.00
0.0




tatst TRICAR : lublatla Current Fixed Investment - foreign
CONFAR 2.1 - BALSG & CO. S.R.L., MILAN, ITALY
‘ 5 6 1

Deprec-n % Depraciati Scrap - % Depreciati Asguat- Yi Aagunt- YZ Amgunt- Y3
rd JEE 11 BN 0.00 .00 0.00 9.00 0.00 0.00 0.00
2% 5;te oreoaration and develapae 0.00 1.00 0.00 0.00 0.00 0.00 0.00
27 Structyres and civil (a) 0.00 1.¢0 0.00 0.00 0.00 0.00 0.00
29 Structures and civil {b)...... 0.00 1.00 0.00 0.00 0.00 0.00 0.00
2% Ircorporatzd fixed assets,-(a) 0.00 1.00 0.00 0.00 0.00 0.00 0.00
30 incoroorated fixed assets,-(b) 0.00 1.00 0.00 0.00 0.00 0.00 0.00
31 Inco-porated fixed assets,-(c) ¢.00 1.00 0.00 0.00 0.00 0.00 0.00
32 Plant machirery and eguipa-{a) 0.00 1.00 0.00 0.00 0.00 0.00 0.0
33 Blant machinery and equipa-(b) 0.00 1.00 0.00 0.00 0.00 0.00 0.00
34 auxiliary and service faciliti 20.00 1.00 0.00 5.00 40.00 0.00 0.00
35 Pre-producticn expenditures. .. 0.00 1.00 0.00 0.00 0.00 0.00 0.00
36 Inventory, working capital.... 0.90 .00 0.00 0.00 0.00 0.00 0.00

— =~~~

Tabi TRICAR : Subtable Current Fixed Investment - local
COMFAR 2.1 - BALDO & CO. S.R.L., MILAN, ITALY
4 S 6 7

Deprec-n § Oepreciati Scrap - % ODepreciati Asount- Y1 Amount- Y2 Amount- V3
JTLaad. e 0.00 1.00 0.00 0.00 0.00 0.00 0.90
38 Site pregaration and developae 2.00 1.0¢ 0.00 0.00 0.00 0.00 0.09
39 Structures and civil {a) 0.00 1.00 0.00 0.00 0.00 0.00 0.00
40 Structures and civil (b) 0.00 1.00 0.00 ¢.0¢ 0.00 0.00 0.¢0
41 Incorporated fixed assets,-(a) 0.00 1.60 0.¢0 0.00 0.00 0.00 0.00
42 Incorparated fixed assets,-(b) 0.00 1.¢0 0.00 0.00 0.00 0.00 0.00
43 laccroorated fixed assels,-(c) 0.00 1.00 0.00 0.00 9.00 0.00 0.00
44 Plant sachinery and equipa-{a) 0.00 1.00 0.00 0.00 0.00 0.00 0.00
45 Plant aachinery and equipa-(b) 0.0 1.00 0.00 0.00 0.00 0.00 0.00
36 Auxiliary and service faciliti 0.00 1.00 0.00 0.00 0.00 0.00 0.00
47 Pre-production expenditures... 0.00 1.00 0.00 0.00 0.00 0.00 0.00
48 Inventory, working capital.... 0.00 1.00 0.00 0.00 0.00 0.00 0.00

L
L
L
L
L
t
L
L
L
L
L
L




1i TRICAR : Qubtble Current Fixed Investment - foreign

------------------------------------------------------------------------------ COMFAR 2.1 - BALDO & CO. S.R.L., MILAN, ITALY -----

' ] 9 b} 11 12 13 14 15 16 n 18
azjent- ¥4 Asauat- Y5 Ascuat- Y4 Azount- Y7 Aacunt- Y8 Asount- Y9 Aagunt-Y10 Asount-Yil Amcunt-Y12 Aaount-Y13 Amount-Y14

0.20 0.00 0.2 0.00 0.0 0.00 0.00 0.00 0.00 0.00 0.00

' 3.0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
.30 0.00 0.00 0.00 0.00 0.00 0.90 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.90 0.C0 0.00 0.00 0.00 0.00 0.00

0.5 0.00 0.90 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.00

' 0.%0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.20 0.00 0.00 0.00 0.00 9.00 0.00 0.0 0.00 0.00 0.90

0.20 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

' 0.0¢ 0.00 0.00 0.00 0.00 0.00 9.C0 0.00 0.00 0.00 0.00
0.00 0.00 60.00 0.0 0.00 0.00 0.00 $0.00 0.00 0.00 0.00

0.00 0.00 0.00 .00 0.20 .69 2.G0 0.00 0.00 0.00 0.00

' 0.20 5.00 G.00 .00 9.30 .00 0.00 0.00 0.00 0.00 0.00

T:2: TRICAR : Subtsvle Current Fixed Investment - local

------------------------------------------------------------------------------ COMFAR 2.1 - SALDO & £2. S.R.L., WILaN, ITALY -----
' 3 9 10 1 12 13 14 23 s 1 i3
Amount- Y4 Aagunt- YS Aagunt- Y6 Assunte YT Assuat- YR ascunls Y9 erIorterilo Sanenietll ImnomI-?l) oemgLotoc Ll aziatevid
0.50 0.60 0.0 V.% 303 3 333 bR 5.3 ¢.22 0.30

DR M i P 7 1.9 3.3 0. 3.9 0.:¢ 0.00

3% ..l e .. LR 1.3 3.9 0.00 0.00 9.00

o i 4 3.3l 3.3 3.9 .0 0.90 0.00 6.9 0.00

o sl 5.00 2.0 5.00 0.00 0.%0 0.00 . 0.9

P I v.ou 0.30 0.00 0.00 0.9 0.00 ¢.C0 0.50 2.0

3 .30 0.00 0.00 0.00 0.00 0.90 0.90 .0 0.00

3. 0.00 9.9 0.C0 0.00 .02 0.00 0.9 0.30 0.90 0.00

2.3 0.00 .00 0.00 0.0 0.9 ¢.00 0.00 0.00 0.00 0.00

0.3 0.8 5.0C 2.9 0.2 0.00 0.00 0.00 0.00 0.00 0.00

.00 0.9% 0.30 0.%0 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.52 5.9 0.30 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00




rabi TRICAR : Subtable Production Costs - foreign
------------------------------------------------------------------------------ CONFAR 2.1 - BALDD & €0. S.R.L., MILAM. ITALY -----

el i 2 3 4 5 é 7
l Inflator § Adjust- Y1 Adjust- Y2 Adjust- Y3 Adjust- Y4 Adjust- Y5 Aadjust~ Y6
L 52 Raw vaterial, annual cost (a). 0.00 0.00 0.00 0.00 0.00 0.00 9.00
. L 53 Raw material, annual cost (b). 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 94 Utilities, annual cost...... e 6.00 0.00 0.00 0.00 ¢.00 0.00 0.00
L 95 Erergy, 3mnual cost........... 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L %6 tabour {direct), annual cost.. 0.00 0.00 0.00 0.00 0.00 0.00 0.00
l L S7 M3iatenance, annual cost...... 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 59 Spares, annual cost........... 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 59 Factory overheads, anmual cost 0.00 0.00 0.00 0.00 0.00 0.0¢ 0.00
' L 40 Adainistration, labour cost... 2.00 0.00 0.00 ¢.00 0.00 0.00 0.00
L ¢l Administration, non-labour cos 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 42 Mmarketing, labour cost........ 0.00 0.00 0.00 0.00 0.00 0.00 0.00
. L &3 Marketing. ncn-labour cost.... 0.00 0.00 0.00 0.00 0.00 0.00 0.00

ta5i TRICAR : Subtible Standard Production Costs - foreign
------------------------------------------------------------------------------ COMFAR 2.1 - BALOO & CO. S.R.L., MILAN, ITALY -----
4 S 1 7

[
<

—
—
~
(>

Quanti- A Variat- A Quanti- 8 variat- B GQuanti- ¢ variat- C Quanti- D

l L %4 Raw aaterial {a).............. 2000.00 100.00 0.00 0.00 0.00 0.60 0.00
Product A  Not used Product 8  Not used Product C  Not used Product 0

l L 45 Raw material, unit price (a).. 1.68 0.00 0.00 0.00 0.00 0.00 0.00
guanti- A Variat- A Guanti- B variat- B Quanti- C Variat- C Quanti- 0

. L &6 Raw material {b).....ovuneen 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Product A  Not used Product B  Not used Product C  Not used Product D

L 647 Raw material, unit price (b).. 0.¢0 0.00 0.00 0.00 0.00 0.00 0.00

l Standa- A Variat- A Standa- B Variat- B Standa- C Variat- C Standa- D
L &8 Utilities, annual cost........ 0.00 0.00 0.00 0.00 0.00 0.00 v 0.00

L 69 Energy, annual cost........... 0.00 0.00 0.00 0.00 0.00 0.00 0.00

l L 70 Labour (direct), annual cost.. 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 71 Maintenance, annual cost...... 0.00 0.00 0.00 0.00 0.90 0.00 0.00

L 72 Soares, annual cost........... 30.00 100.00 0.00 0.90 0.00 0.00 0.00

I L 73 Factory overheads, annual cost 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 74 adainistration, labour cost... 0.00 0.00 0.00 0.00 0.00 0.00 0.00

L 75 Adeinistration, non-labour cos 0.00 0.0C 0.00 0.00 0.00 0.00 0.00

' L 76 Marketing, labour cost........ 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 77 Marketing, non-labour cost.... 0.00 0.00 9.00 0.00 0.00 0.00 0.00
foreig- A Foreig- B Foreig- C Foreig- O Foreig- E Foreig- F Local - A

' L 78 % of annual depreciation costs 100.00 0.00 0.00 0.00 0.00 0.00 109.00




Tati TRICAR : Suttidle Production Costs - local
------------------------------------------------------------------------------ CONFAR 2.1 - BALDO & CO. S.R.L., MILAW, ITALY -----

Col 1 2 3 4 ] 6 7

Inflater ¥ Adjust- Y1 Adjust- Y2 Adjust- Y3 Adjust- Y& Adjust- Y5 Mdjust- Y6
L 32 230 material, annual cost (a). 0.00 0.0¢ 0.00 0.00 0.00 0.00 0.00
t 83 % material, aanval cost (b). 0.00 0.00 0.00 0.00 0.%0 0.00 0.00
L 94 utilicies. annual cost........ 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 95 trergy. anaual cost........... 0.00 0.00 0.00 0.00 0.60 0.00 0.00
i 86 tasour (direct), annual cost.. 0.00 0.00 ¢.00 0.00 6.00 0.00 0.00
L 87 =ainterance, annual cost...... 0.00 0.00 0.00 0.00 0.00 0.00 0.0
L 88 Spares. annual cost........... 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 89 Factory overheads, annual cost 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 90 Administration, labour cost... 0.00 0.00 0.00 0.00 0.00 ¢.00 0.00
L 91 adainistration, non-labour cos 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 92 rarketing, labour cost........ ¢.00 0.20 0.00 0.00 0.90 6.00 0.00
L 93 Marketing, non-labour cost.... 0.00 0.3 0.60 0.00 0.00 0.00 0.00

Tabi TRICAR : Subtable Standard Production Costs - local
T et e aee CONFAR 2.1 - 8ALDO & CO. S.R.L., MILAN, ITALY -----

tal i /4 3 ] S 6 7

Quanti- A Variat- A Quanti- 8 Variat- 8 GQuanti- C Variat- € Quanti- 0
L 34 Raw saterial (a).............. 2000.00 160.00 0.00 0.00 0.00 0.00 0.00

Product A  Not ysed Product 8  Not used Product C  Not used Product D
L 95 Raw mat2rial, unit price (a).. 1.05 0.00 0.00 0.00 0.00 0.00 0.00

Quanti- A variat- A Quanti- 8 variat- 8 Quanti- C variat- C Quanti- D
L 96 Raw saterial {b).............. 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Product A  Not used Product 8  Not used Product C  Not ysed Praduct
L 97 Raw aaterial, unit price (b).. 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Standa- A Variat- A Standa- 8 Variat- 8 Standa- C variat- C Standa- 0
L 98 utilities, annual cost........ 34.00 80.00 0.00 0.00 0.00 9.00 0.00
L 99 Energy, annval cost........... 50.00 60.00 0.00 0.00 0.00 0.00 0.00
L 100 Labour (direct), anmual cast.. 80.50 50.00 0.00 0.00 0.00 0.00 0.00
L 101 Maintenance, annual cost...... 0.00 0.00 0.00 0.00 0.00 0.06 0.00
L 102 Spares, anpual cost........... 0.00 0.00 0.00 0.00 0.00 0.00 9.00
L 103 Factary overheads, annual cost 106.00 0.00 0.00 0.00 0.00 0.00 0.00
L 104 Administration, labour cost... 31.05 0.00 0.00 0.00 0.00 0.00 0.00
L 105 Administration, non-labour cos 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 136 Marketing, labour cost........ 30.00 9.00 0.09 0.00 0.00 0.90 0.00
L 107 Markating, non-labour cost.... 0.00 0.00 0.00 0.00 0.00 0.00 0.00




' 713t TRICAR : atadie Production Program and Sales - foreign
------------------------------------------------------------------------------ CINFAR 2.1 - BALOO & €O. S.R.L.. MILM, ITALY -----
£al 1 2 3 ] ] 9 1
. Mot usad Suanti- Y1 Juanti- Y2 Quanti- Y3 Quanti- Y4 Quanti- Y Quanti- Y6
L 119 Yearly sraducticn, exacrt - A 0.50 0.00 0.30 0.00 0.00 0.00 0.00
. Inflat- % st year 2nd year 3Ird vear 4th year Sth year 4th year
t 2l ~ait orice, sxport product A. 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 112 Sales tax, export praduct A.. 0.03 0.00 0.00 0.C0 0.00 0.0 0.00
' L 113 2ther girect variable cost- A .00 0.00 0.00 0.00 0.00 0.00 0.00
L 1;4 Direct ror-variable cost, - A 0.00 0.50 0.00 9.00 0.00 0.00 0.00
L 155 Ladour included in direct - @ 0.00 0.00 0.00 0.00 0.00 0.00 0.0
' Not used Quanti- Y1 Quanti- ¥2 Quanti- Y3 Quanti- Y4 Quanti- Y5 Quanti- Y6
i 116 vearly preduction, export - 8 0.00 9.00 0.30 0.00 0.00 0.00 0.00
. Inflat- % ist year 2nd year 3rd year 4th year Sth year &th year
L 117 Uait price, export product 8. 0.00 0.60 0.90 0.00 0.30 0.00 0.3
L 118 Sales tax, expsrt praduct .. 0.00 0.90 0.50 0.90 0.0 0.00 0.00
' L 119 Otker direct variadble cost- 8 0.00 0.00 0.00 ¢.00 0.00 0.00 0.00
L 129 Oirsct ton-variadie cost, - 8 0.00 0.00 0.00 0.00 9.00 0.00 0.90
L 121 tabour included in direct - B 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' Not used Quanti- Y1 Juanti- Y2 Guanti- Y3 Quaati- Y& Quanti- Y5 Quanti- V6
L 122 Yearly procuction, exgart - € 0.00 0.00 0.00 0.00 0.00 0.00 0.00
l Inflat- ¢ st year 2nd year 3rd year 4th year Sth year 6th year
L 123 uait prize, export preduct C. 0.00 0.90 0.00 0.00 9.09 0.00 0.60
L 124 Saies tax, exgort preduct C.. 0.00 0.90 0.00 .09 0.00 0.00 0.00
' L 125 Ctaer direct variasle cost- € 0.00 0.90 0.90 0.00 0.0 0.00 0.00
L 125 Direct non-variable cost, - C 0.00 0.00 0.00 0.00 0.00 0.00 0.00
L 127 Labour iscluded in direct - € 0.00 0.90 .00 0.00 0.% 0.00 0.00
l Not used GQuanti- Y1 Quanti- Y2 Quanti- Y3 Quanti- Y4 Quanti- Y5 Quanti- Y6
L 128 Yearly producticn. export - 0 0.00 0.00 0.30 .00 0.00 0.00 6.00
' Inflat- % st year 2nd year 3rd year 4th year Sth year &6Cth year
L 129 Unit price, export praduct 0. 0.00 0.00 0.90 .00 0.00 0.00 0.00
L 130 Sales tax, export product D.. 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' L 131 Cther direct variadble cost- 0 6.00 0.00 0.00 0.00 0.00 0.C0 0.00
L 132 Direct non-variable cost, - 0 0.00 0.00 0.90 0.00 0.20 0.00 .00
L 133 Labour included in direct - D 0.00 0.00 0.30 0.00 0.00 0.00 0.20
. Not used Quanti- Y1 Cuanti- ¥2 Quanti- Y3 Quanti- Y4 Quanti- YS Quanti- Y6
L 134 Yearly producticn, export - € 0.00 0.C0 0.00 0.03 0.30 6.00 0.00
' Inflat- § st year 2nd year 3rd year d4th year Sth year 6th year
L 135 Unit price, export praduct €. 0.00 0.09 0.00 9.00 0.00 0.00 0.00
L 136 Sales %ax, exgort praduct E.. 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' L 137 Cther direct variable cost- € 0.00 0.00 0.20 0.C0 0.00 0.00 0.00
L 118 Diract non-sariable cost, - £ 0.00 0.0 0.c0 0.%0 0.00 0.90 0.00
L 139 Labour included in direct - € 0.90 0.09 0.00 0.00 0.00 0.00 0.00
. Not used Quanti- Y1 Quanti- Y2 Quanti- Y3 Quanti- Y4 Quanti- Y5 Quanti- Y6
L 140 vearly production, export - F 9.00 6.00 0.00 0.00 0.00 0.00 0.00
' [ndla%- % 13t year 2n8 year  Ird year 4th year Sth year  6%h year
VLteib mrisa szt gradune F L) 9.9 0.9 2.0 4.9 0.8 2.7
L .s Sales Tav, evport praofust F,, 0.09 0.90 0.20 9.9 0.39 6.0 0.3
l L 43 oaner direct variaole cost- F 0.50 2,00 0.00 0.00 0.00 0.00 0.0
L .44 Gireet non-variable cast, - F .00 0.00 0.00 0.90 0.90 0.90 1.2
L 145 Ladour included in direct - ¢ 0.7 0.00 0.0 0.00 0.9 9.09 0.00




. *;:it TRICAR : iustzsie Production Program and Sales - local
------------------------------------------------------------------------------ CONFSR 2.1 - B8AL30 & 20. S.R.L., RILAM. ETALY -----
. cal 1 2 3 ‘ S 6 7
Aeferaaca  Quanti- YI Suanti- 72 Quanti- Y3 Quanti- v4 Quanti- YS Quanti- Y4
. L .40 “2ariy praducion, local o- A 2389.00 1300.99 1300.30 2000.30 2006.00 2000.00 2600.30
Inflac- % lst wsar 224 vear Jrd y2ar 4th year Sth y2ar  &th year
L i8] Lmit price, iacal produet A, 3.00 3.45 3.43 3.48 3.45 3.45 3.45
l {183 S3i2s tax, iccal praduct AL, 2.0 3.9 c.00 2.0 0.20 2.¢0 0.00
L i$? Jther siczct varianle cost- A 6.20 €.%0 .30 9.3 8.30 0.00 0.0
U ;53 Si-act ~os-saclabie cast, - A .20 5.00 9.3 0.20 .30 3.33 3.00
' _oi3btissur oaclussd o givest - A $.3% 3.9 4.90 ¢.c0 ¢.d ¢.20 0.00
Reference  Suanti- V1 Juaatl- 2 Suanii- 3 Gamti- Y8 ssanti- 15 Juaati- Y6
. L i3 tesrly srodctica, zzal s 8 3.60 3% 2.3 A 9.4¢0 9.30 9.0¢
[afiat- % ist yaar n¢ sear  3vd ysar  4th gear  Sth year 6th year
LIS emet grize, (2af orlaictr 0L 2.7 ¢.3¢ 0.d0 0.60 0.00 0.00 0.90
l LISe Saizs ti., lzTeloIrIiaar 3L 3.83 .00 0.8¢ 0.00 0.03 ¢.Co 0.08
. L33 Zrtsronimaztousrizcie cast- @ 0.00 G.09 0.00 0.00 0.30 0.30 0.0
LSk ivziorzaevarizsia cest. - 8 6.00 0.00 0.00 3.8 0.40 0.20 0.60
. L 197 tabsur iagivdes in dirxct - 3 0.0¢ 0.0 0.¢0 3.0 0.00 0.50 0.00
Qefsrsaca  cuanti- 1 Quaati- 2 <uaati- Y3 Juaati- v4 Quanti- ¥S GQuanti- Y&
L IS8 ‘2ariv araelctica, iocil p- € 3.50 3.30 0.30 0.00 0.00 0.90 0.0
l Iaflat- % Ist year Ind year Ir3 year 4h year Sth yzar 5th year
L 139 salr coice. icosl sroquct C.. 0.20 1.3 .00 0.00 0.9 ¢.90 0.00
' L9 Salzs Iz, local product ... 0.00 .00 3.00 0.00 0.60 0.%0 0.00
L 16l Otrer airect variabiz cost- € 0.0 0.20 0.00 3.00 1.00 0.00 0.00
L 162 Siract nca-variatle cest, - ¢ 0.90 0.9 0.30 ¢.o0 9.00 6.0 3.00
' L 163 Lasaur inciudes in givect - € 0.00 0.30 3.00 0.03 0.00 0.00 0.30
Reference Quanti- Y1 Cuanti- ¥2 Quaati- Y3 Quanti- Y4 GQuanti- Y5 Quanti- Y6
L 184 v2arly preduction, lecal o- O 0.00 ¢.00 0.00 0.00 0.30 0.00 0.30
l Inflat- % Ist year 2nd year J3rd year 4th year 3th year &th year
L 153 Urit arice, local oroduct 0.. 0.90 0.00 0.2 0.30 0.00 0.00 2.00
L 136 Sales tax, local product O... 0.00 0.09 0.00 9.00 0.0¢ 0.09 0.00
l L 187 Cther direct variadle cast- 0 0.60 0.%0 0.% 0.00 0.00 0.00 0.2
L 148 Direct nca-warianle cast, - O 0.20 0.90 .30 9.00 9.00 6.0¢ 0.90
' U189 tasour 1ncludad ia direct - O 5.90 0.00 0.00 .00 0.09 0.00 0.00
Refzrence Quanti- Y1 Quanti- Y2 Juanti- Y3 Quanti- Y4 Quanti- Y5 ZSuanti- Y4
L 170 rearly praduction, local o- £ 0.00 0.00 0.00 0.00 0.90 0.00 0.00
l Iaflat- % st year 2nd sear 3rd year 4th year S5th year 6th year
L 170 Unit price, local product E.. 0.00 0.C0 0.00 0.03 0.00 0.0 0.00
. .72 3alzs zax, local product E... 0.60 0.99 0.00 9.00 0.C0 0.20 0.00
. L 173 Other girect variable cost- € 0.0 ¢.20 6.00 0.00 0.00 0.00 0.00
L 174 Direct naa-variable cost, - € 0.00 0.00 0.00 0.50 0.00 0.00 0.00
' L .75 casour included in direct - € 0.09 0.00 0.60 9.30 0.00 0.00 0.00
Reference  Juanti- Yi GQuaati- v2 Quanti- Y3 Quanti- Y4 Juanti- Y5 Guanti- Y6
L 176 ‘e3rly oraduction, local p- 3.90 0.00 0.00 0.09 0.00 0.00 0.00
' Taflat- % let year 2°d year Ird year th year Sth year 6Lh year
« 500U Brica, 3C3i presuct F.. 0.00 0.00 0.2¢ 2.0 0.%0 0.00 0.00
L .73 Sales tax, lceal s-cduct F... 0.00 0.0d 0.20 0.060 0.0 0.60 v.00
' LT3 3oter dicact uariadle coste F 3.0 0.00 0.00 0.00 0.00 0.%0 .00
LaE) sirerr ronearianie ast, - f 3.9 9.60 ¢.30 .00 2.5% .30 0.%0
l LoiEL LasIel angius2d in direct - F v. ol 0.03 0.0¢ 6.0 0.3 0.30 0.0




l Tati TRICAR : Suttdle Froduction Program and Sales - local
------------------------------------------------------------------------------ CONFAR 2.1 - BALDO & CO. S.R.L., MILAM, ETALY ----<
' L 9 10 i1 12 13 14 15 16 17 i8
cqanti- 17 Quanti- Y8 Juanti- Y9 Quanti-V10 Suanti-Yil Guanti-v12 Quanti-Y13 Quanti-Yi4 Quanti-Y1S Mot used Mot used
23540 2003.00 2000.00 2000.00 2000.00 2000.00 2000.00 2000.00 2000.00 8.00 $.00
l “eh y2ar  8th year 9th year [Oth year L1ICh year 12th year 13th year 14th year I5th year Not used Mot used
3.45 3.45 3.45 3.4 3.45 3.45 J.45 3.45 3.45 0.00 0.00
. £.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 9.00 0.00 0.00
0.20 0.00 0.00 0.00 0.00 0.00 0.00 3.00 0.00 0.00 0.00
. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 9.00 0.00
guanti- Y7 Guanti- Y8 Cuanti- Y9 Quanti-Y10 Cuanti-YIl Quanti-Y12 Quanti-V13 Quanti-vi4 Quanti-Y15  Not used Mot used
6.00 0.00 9.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 9.00
l Tth year 8th year 9th year 10th year 11th year 12th year 13th year l4th year 15th year Not used  Not used
0.00 3.90 0.00 0.00 0.00 ¢.00 0.00 0.00 ¢.00 0.00 0.00
' 9.00 0.00 - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.90 0.00 0.00 0.00 0.00 0.00 0.00 6.00 0.00 0.00 0.00
0.20 9.2 0.00 0.00 6.00 0.00 0.00 0.00 0.00 0.00 0.00
l 3.00 3.00 0.00 0.00 0.00 0.00 0.00 6.00 0.90 0.00 0.00
Quarti- Y7 GQuanti- Y8 Quanti- Y9 Quanti-Y10 GQuanti-Y1l Quanti-Y12 Quanti-Yi3 Quanti-Yi4 Quanti-Y1S  Not used  Not used
0.09 0.60 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
l Tth year 8th year Sth year 10th year 1lth year 12th year 13th year 14th year 15th jear No% used  Not used
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.09 0.00 0.00 0.60 0.00 0.90
' 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
l 9.00 6.00 0.00 0.90 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Quanti- Y7 Quanti- Y8 Quanti- Y9 Quanti-YI0 Quanti-Yll Quanti-YI2 Quanti-Yi3 Quanti-vl4 Quanti-Y15  Not used  Not used
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' Tth year 8th year 9th year [Oth year lith year 12th year 13th year ld4th year 15th year Not used  Not used
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' Quanti- Y7 Quanti- Y8 Quanti- Y9 Quanti-Y10 Cuanti-Yil Quanti-Y12 Quanti-YI3 Quanti-Y14 GQuanti-YIS  Not used  Not used
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' 1th year 8th year 9th year 10th year 1lth year 12th year 13th year 14th year 15th year Not used  Not used
0.90 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.90 0.00 0.00 0.00 0.00
0.¢0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' Quanti- Y7 Quanti- Y8 Quanti- Y9 Quanti-Y10 Quanti-Y1l Quanti-¥12 Quanti-Yi3 Quanti-Yi4 Quanti-Y1S  Not used  Not used
0.90 0.00 6.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' ilh y2ar  Bth year 9th year ICth year Llth year 12th year 13th year [4th year  1Sth year Not ysed  Not used
v.es 3.30 0.00 .60 0.00 0.00 0.60 0.00 0.00 0.00 0.00
v.4d 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
' 9.90 0.00 0.90 9.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
£.4¢0 0.%0 0.0 0.¢0 0.60 0.%0 0.00 0.00 0.00 0.00 0.90
' 0.60 0.00 0.00 0.00 0.00 ¢.00 0.00 0.00 9.00 0.00 0.00




' *1si TRICAR : Sistiis Working Capital Requirements - f/1

------------------------------------------------------------------------------ COWFAR 2.1 - B350 & CO. S.A.L., NILAN, ITALY -----
PN 1 2 3 4 b] 6 T
Covera- F Covera- L Lyvera- Covara- L Matysed Mot used Mot used
o 182 jccauats racaivadie CLUC2: <is 9.0 36.0C 10.c0 13.00 1.00 1.20 1.9
tqvera- F Covera- L rot used  nat yssd Mot used  Not uszd Mot used
L 132 tnvastzoy, ras material (a)... 90.20 30.6¢ 1.00 1.9 £.€0 1.60 1.0
v 128 Inwentary. raw eaterial (b)... 1.5¢ .00 1.%0 1.00 1.00 1.00 1.0
L i33 rzeazary, utilities.......... 1.00 1.3¢ 1.93 1.00 1.0 1.00 1.00
L i85 IaVERTary, 2ReISY..cceiinenenns 1.0 1.03 1.50 1.00 1.00 1.00 1.00
L .37 lavestsry, Spare parts........ 90.03 1.90 1.00 1.00 1.00 1.00 1.00
L 133 invantsry, #ork-1n-pregress... 1.00 1.00 1.00 1.00 1.00 1.00 1.00
L 189 iaveatcry, finisheg products.. 10.00 10.00 1.0 1.00 £.CO 1.00 1.9
L 158 3sczunts pavable.............. 30.00 30.00 1.60 1.00 1.30 1.00 1.00




Tatt TRICAR : Suxtadle Scurce of Finance foreign
(Cosep 21 - BELTRIGCE,
] ¢ 4
Ist disty Znd disb: 3rd disds 4th disby Srh iede &k
191 Equitv-0 (ordinary shares)... 756.0¢0 3.0¢ ¢.0% g 8"
192 Equity-P (oreference shares). 6.6 c.% ¢.% T o
193 Subsidies, gra~ts T . 2.C¢ ¢.00 .03
195 Loar &, frrelis- fef) 0.00 0.30 0.00 G.CC 0.02
195 Lcan B, foreign (BF) 0.08 G.6¢ 0.0 0.82 0.3
196 toan C, foreign (CF) ¢.00 0.00 0.00 0.00 0.00
197 Overdraft during production... G.0% 0.0¢ 0.00 0.00
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Tabi TRICAR : Scbtable Source Finance local

g

15€ Equity-C {cocinacy e
199 Esnity-F (grefarecs

[N L ondil and

. ' -




. TRICAR

DOt ~7 0 ¢ S

L 206 lavestment allouance (deducted
L 207 Depreciation allowance (imitia
L 208 Adjustment of incose tax......
L 209 Tax rate in % (it defined var
L 210 Profit distributed Equity--PF)
L 211 Profit distributed Ecuity--L)
1 212 Profit distributed Equity--GF)
L 213 Profit distridbuted Equity--OL)

Tax,

Yariah- ? Yearly- %
0.0¢ 0.0

ist year 2nd year
c.00 0.00
0.0C 0.63
0.00 VR
0.0¢ 0.08
G.00 G.Co
0.00 6.00
e.0¢ ¢.05
0.00 g.00

Tax Ma-iyj
G¢.2%

Jrd year
¢.00
c.00
0.90
e.0¢
0.00
0.00
0.00
¢.0C

Years loss
0 o¢

4th year
6.00
0.00
0.00
0.0
0.00
0.00
0.00
0.00

Tax credit
em

Sth year
0.¢0
0.00
0.00
0.00
0.00
0.00
0.90
0.00

1.
“ore
o

2

pitier- ¢
L

otn  year
0.00
0.0¢
0.03
6.00
0.0¢
0.0C
6.6d
6.%0

v
"
v

RSN

.-

Ciffe--
1O

1t year
0.ce
¢.co
0.ct
0.0
0.36
€.Qd
0.0¢
6.03

T -ee
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TRICARS - PHILIPFINES
JuLY 1993

1 year(s) of construction, 15 years of production
currency conversion rates:
foreign currency 1 unit = 1.00CC units acccunting currency
local currency 1 unit = 1.000% units accounting currency
accounting currency: 1,0€3 U.S. Dollars

Total initial investment during censtruction phase

fixed assets: 2324.00 70.869 § foreign
current assets: 0.00 0.000 § foreign
total assets: 2324.00 10.669 % foreign

....................................................... D Y L L T T Ry P T
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Source of funds during constryction phase

equity & grante: 2500.00 30.000 § foreign
foreign loans : 0.00
local  loans : 0.00
total  funds : 2500.00 30.000 & foreign

Cashflow from operations

Year: i ] 10
operating costs: 1087.83 5881.55 5881.55
depreciation : 202.92 214,02 40.30
interest : 0.00 0.00 0.00
production costs 3289.8¢4 6095.57 5921.85
thereof foreign 56.48 % 58.49 § 57.719 %
total sales 3435.00 6910.00 6910.00
gross income 165.16 814.43 98¢.15
net incose 132.13 651.55 790.52
cash balance -345.25 865.56 330.82
net cashflow -345.25 865.56 830.82
Net Present Value at: 10.00% : 2135.09

Internal Rate of Return: 21.28 %

Return on equityl: 20.46 %

Return on equity2: 20.10 %

Index of Schedules produced by COMFAR

Total initia) investaent Cashflow Tables
Total investaent during production Projected Balance
Total production costs Net incose statement
Norking Capital requirements Source of finance

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




Total Initial Investment is
' | {7 T 1994
Fixed investament costs
land, site preparation, development 156.000
Buildings and civil works . . . . . $94.000
fuxiliary and service facilities 253.000
Incorporated fixed assets . . . . . 103.00¢
' Plant machinery and equipsent . . . 1188.000
Total fixed investment costs . . . . 2294.000
' Pre-production capital expenditures. 30.000
ket working capital . . . ... .. 0.000
' Total initial investment costs . . . 2324.000
Of it foreign, in% . . .. .. .. 70.869

1,00C U.S.

Dollars
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' ------------------------------------------------------------------------------ COMFAR 2.1 - BALDD & CC. S.R.L., MILAY, ITALY ----

Total Current Investment in 1,000 U.S. Dollars

' Year . . . .. e e e e e e e e 1995 1996-97 1998-99 2000 2001- 4
Fixed investaent costs

' Land, site preparation, developaent 0.000 0.000 0.000 0.00¢ 0.0¢
Buildings and civil works . . . . . 6.000 0.000 0.002 0.00C 0.000
fuxiliary and service facilities . $60.000 0.000 0.000 60.000 0.co¢
Incorporated fixed assets . . . . . 0.000 0.000 0.090 0.000 0.0C0
Plant, sachinery and equipsent . . 0.000 0.0c0 0.000 0.000 0.006

. Total fixed investment costs . . . . 60.000 0.000 0.000 $0.000 0.000
Preproduction capitals expenditures. 0.000 0.000 0.000 0.000 0.000
Working capital . ... ...... 619.389 298.83¢ 0.00C 0.030 0.300

' Total current investsent costs . . . 679.389 298.834 0.002 60.000 0.00¢

. Of it foreign, & ... ...... 18.888 79.636 0.000 100.000 0.00%

TRICARS - PHILIPPINES --- JulY 199

------------------------------------------------------------------------------ COMFAR 2.1 - BALDD & CO. S.R.L.. MILAN, ITALY ----

Total Current Investment in 1,000 U.S. Dollars

l {7 1 2008
Fixed investsent costs

l Land, site preparation, develapment 0.000
Buildings and civil works . . . . . 0.000
fuxiliary and service facilities . 60.000

. Incorporated fixed assets . . . . . 0.000
Plant, sachinery and squipaent . . 0.000

' Total fixed investeent costs . . . . £0.000
Preproduction capitals expenditures. 0.000

. Working capital . ......... 0.000
Total current investment costs . . . 60.000
of it foreign, & ... .. .... 100.000

------------------------------------------------------------------------------------------------------------------------------------
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CORFAR 2.1 - 8ALDO B €O S.R.L., MILAM, ITALY ----
Total Production Costs in 1,000 U.S. Dollars
1995 1996 1997-2001 2002 2093~ ¢

% of nos. capatity (single product). 50.000 75.000 100.000 100.000 100.020
Raw saterial 1 2730.000 4095.000 $460.000 5460.000 5460.000
Other raw materials 0.000 0.000 0.000 0.000 0.000
Utilities 20.400 21.000 34.000 34.000 34.000

35.000 42.500 50.000 50.000 59.000
Labour, direct 60.375 70.438 80.500 89.500 80.50C
Repair, maintenance 0.000 0.000 0.000 0.000 0.060
Spares 15.000 22.500 30.000 30.009 30.090
Factory cverheads 100.000 100.600 100.000 100.00C 100.00C

Factory costs 29¢0.775 4357.638 5754.500 5754.5C% 5754.500
Adsinistrative overheads 37.050 37.050 37.050 37.050 37.050
Indir. costs, sales and distribution 90.000 90.000 90.000 90.000 50.000
Direct costs, sales and distribution 0.000 0.000 0.000 0.000 0.000
Depreciation 202.015 214,015 214.015 199.095 40,30¢
Financial costs

Total production costs

Costs per unit { single product ) .
of it foreign, §

0f it variable,}

Total labour

TRICARS - PKILYPPINES --- JULY 199
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Total Production Costs in

t of noa. capacity (single product).
Rawmaterial 1 ...........
Other raw materials .. .. .. ..
Utilities . ... ... .. .. ..
Energy . . .. o h e e e
Labour, direct . . . . ... .- ..
Repair, maintenance . . . ... ..
Spares . . . .. .o . e e se e
Factory overheads . .. .. .. ..

factorycosts . ... .......
Administrative overheads . . . . . .
Indir. costs, sales and distribution
Direct costs, sales and distribution
Depreciation . . . ... ... ...
Financial costs .. ... .. ...

Total production costs . . . . . . .

Costs per unit ( single product )

of it foreign, % . ... ... ...
Of it variatle,$ ... .. ... ..
Total Jabour . . . ... ... ...

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

2005- 9

100.000
5460.000
0.000
34.000
50.000
80.500
0.000
30.000
100.000
5754.500
31.059
90.000
0.000
§2.000
0.000

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

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

1,000 u.S. Dollars




. ------------------------------------------------------------------------------ COMFAR 2.1 - BALDG & CO. S.R.L., "ILAN, TTAlY --=-

Net Working Capital in 1,000 U.5. Dollars

‘ | 7T 1995 1996 1991 1998-2009
Coverage . ........ adc coto
' Current assets &
Accounts receivable . . . 30 12.0 257.115 313.724 490.129 450.129
Inventory and saterials . 67 5.4 507.557 761.326 1015.094 1015.09¢
Energy . . ... .. .. 1 360.0 0.097 0.118 0.139 0.139
Spares . .. ...... 9% 4.0 3.7% 5.625 7.500 7.500
Work in progress . ... 1 360.0 g.2u4 12.105 15.985 15.965
l Finished products . .. 10 36.0 83.273 122.075 160.676 160.876
Cash inhand . .. .. .. 10 3.0 5.901 6.389 6.87 6.87¢
Total current assets . ... ... .. 856.121 1281.360 1696.600 165¢.600
l Current liatilities and
fccounts payable . . . . . . 3 12.0 246.731 363.136 479.542 419.542
Net working cepital . . . ... . ... 619.389 918.224 1217.058 1217.058
l Increase in working capital . . . . .. $19.389 298.834 298.834 0.000
Net working capital, local . ... .. 143.431 204.266 265.142 265.142
l Net working capital, foreign . . . .. 475.958 713.938 951.917 951.917

Note: mdc = sinisum days of coverage ; coto = coefficient of turnover .

....................................................................................................................................
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. ------------------------------------------------------------------------------ CORFAR 2.1 -

source of Finance, construction in 1,000 U.S. Dollars

Year .ecevnievninns 1994
tquity, ordinary .. 2500.000
fquity, preference. 0.000
Subsidies, grants . 0.000
Loan A, foreign . 0.000
Loan 8, foreign.. 0.000
Loan C, foreign . 0.000
Loan A, local.... 0.000
Loan B, local.... 0.000
Loan C, local.... 0.000
Total loan ........ 0.000
Current liabilities 0.0%0
Bank overdraft .... ¢.000
Total funds ....... 2500.0C0

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

TRICARS - PHILIPPINES --- JULY 198




source of Finance, production in 1,000 0.5. Dollars

| () 1995 19%¢ 1997
Equity, ordinary .. 0.000 0.000 0.000
Equity, preference. 0.000 0.000 0.000
Subsidies, grants . 0.000 9.000 0.000
Loan A, foreign . 0.000 0.000 0.000
Loan B, foreign.. "~ 0.000 0.000 0.000
Lean C, foreign . 0.000 0.000 0.000
Loan A, local.... 0.00C 0.000 0.000
toan B, locai.... 0.000 0.000 0.000
loan C, Jocal.... 0.050 0.000 0.000
Total loan ........ 0.000 0.000 0.000
Current liabilities 246,731 116.405 116.405
Bank overdraft .... 169.247 -169.247 0.000
Total funds ....... 415.978 -52.841 116.405

- IR PSS ettt Ak L L AL LI S b S A At A b bt dde b dnbddeiaddedetatdiid
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Comipl 2.1 -
Cashflow Tables, construction in 1,333 U.5. Dollars
1994
Total cash inflov . . 2500.0C0

Financial resources . 2560.000
Sales, net of tax . . 0.00C

Total cash outflow . . 2324.000

Total ascets . . . . 2324.000
Operating costs . . . 0.009
Cost of finance . . . 0.600
Repayment ¢.0C0
Corporate tax . . 0.000
Dividends paid . . . 0.000

Surplus { deficit ) . 176.00%
Cusylated cash balance 176.000

Inflow, local . ... 1750.000
Outfiow, Jocal . . . . 671.000
Surplus [ deficit ) . 1673.00)
Inflox, foreign . . . 750.900
Gutflow, foreign . . . 1647.00%
Surpiys ( defjcit ) . -897.9050

fet cashfiow -2324.000
Cusulates net cashilow =2324.000
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' ------------------------------------------------------------------------------ SIREAR 2.0 - ohius & Cd. SLRLu., EiRs, iTRe e-e-
Cashflow tables, production in 1,000 U.5. Dollars
I Year . ... .. ... 1995 199¢ 1997 1958 1999 2600
Total cash iaflos . . 1701.731 5296.9C5 7028.4C5 6910.030 6910.3C0 £9.0.8%3
' Financial resources . 246.73! 116.425 116.40% 0.C00 0.0CS $.000
Sales, net of tax . . 3455.050 5182.50% £91€.900 £8.5.000 €5:3.05C [tReaM
. Total cash outflos . . 4346978 4996.687 6459.677 eo4E 438 6545 418 toaz 4l
Tatel ascets . . .. 926.12% 415,245 $:8.28 vouul v.boe ¢3.06y
' Orerating costs . . . RIS HE 2L 4882 88 £3s.. 881 Sger.551 5881.551 5881 .81
Cest ¢f finance . . . 0.382 .0l ¢.060 0.0 0.00¢ (.00
Becsyrenr .. .. . .o 0.000 6.0C0 0.002 0.0CC 6.000
Corperzle taY . . . 33.012 96.759 162.887 162.687 162,367 152687
viviaends paid . . . 0.003 ¢.000 G.003 0.00¢ 6.200 0.000
Surplus | ceficit ) . -345.247 362.21% S5ee.728 865.553 865.5¢3 £85.563
' Cusuiated casn balance ~169.247 132.972 699.760 1555.263 24305825 3i3s.383
Inflow. Jocal . ... 3560.48] 5228.280 6555.780 6910.C00 6910.002 6510.000
l Jutflow, local . . . . 1674570 2145.582 2761.073 2654.438 2654.438 2654.438
Surplus ! eeficit } . 1865.712 3082.698 4194.707 £255.563 4255.5:1 $285.5€3
Inflos, foreian . . . 141.250 10.625 70.625 0.000 ¢.000 0.003
Outflow, foreign . . . 2372.208 2851.104 3698.604 3390.050 3293.0%¢ 3¢50.99%
turplus ( deficit ) . -2230.958 -2180.479 -3627.979 -3399.0¢9 -3395.0¢0 -3285.060
Ket cashflow . . . . . -345.248 302.215 56,728 £35.562 863.552 g08. 542
' Cusulatec net cashflos -2669.2487 -2367.026 -1800.3060 -934.718 -€5.176 11187

....................................................................................................................................
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Cashflow tables, production in 1,9 U.5. bollars

l Year . ... ..... 2001 2002 2053 2004 2005 50
Tota] cash inflow . . 6910.00¢ €910.0%3 651¢.00¢ 651€.030 6%10.000 65.0.830
. Financial resources . 0.005 £.00¢ e.50% 0.030 0.00¢ 6.C3:
Sales, net of tax . . 6916.G00 €515.000 6916000 6910.030 6510.020 €5:0.022
' Total cash outflom . . 6045 432 8047.422 6079.18! 6079.181 6144, 641 £8e.8¢!
Total acsets . . . . 0.000 0.0C0 ¢.900 C.068 69.00¢ ¢.¢0
l Ocerating costs . . . 5881.551 5881.551 583:.551 58€i.551 $€£1.551 5881.%3:
Cost of finance . . . 0.000 0.%02 0.000 0.000 0.003 0.0¢¢C
Resayment . . . . . 0.082 0.9%2 0.900 ¢.000 0.060 0.000
Corpcrete tax . . . 162.851 168.871 197.630 197.630 203.290 20:.292
l Cividends paid . . . 0.000 ¢.000 ¢.009 0.030 0.000 0.0G3
Surplus ( deficit ) . £65.563 852.578 £310.81% £30.819 765.1%9 §25.159
l Cusylated cash balance 4101.95¢ 4964.52¢ 5755.348 6626.167 1361.32¢ 82i0.485
Inflos. local . ... 6516.0C0 €%10.000 69:0.300 6919.000 €916.0G0 6910.03¢
Outflow, local . . . . 2654.438 2651.422 2689.18! 2685.181 269¢ .84} 2694841
Surplus { deficit ) . 4255.553 4252.578 220.819 4220.819 4215.1%9 4215.1%¢9
Intlow, fareign . . . 0.030 0.500 0.%%0 0.000 0.00¢ 0.300
Outflew, foreign . . . 339¢.000 3190.000 339¢.0C0 3393.00C 3450.000 139¢.0%0
' Surpius ( deficit )} . -3393.000 -3360.009 -3396.000 -3390.000 -3450.000 ~3390.%0¢
Net casnflow . . . . . 845.562 862.578 83c.819 830.819 765.159 825.15¢%
l Cusvlated net cashfliow 1601.949 2464.521 3295.347 4126.166 489]1.325 €116.484
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' ------------------------------------------------------------------------------ SIIAT DL - BRIDA LD S.TLLLL PILAN, ITELY mee-

-

Cashflow tables, production in !.21i..5 Dsllars
Year . . . . ... .. y 3 2009

Total cash inflcs . . 49 0. (N €5.8.60C 6910300
Finanzial resources . 0.002 0.0C0 0.60¢
Sales, net of tax . . €9:0.000 69:0.000 69:0.000

tctal cash outflow . . 6084841 6064.841 6084841
Total assets . . . . 0.000 0.0C0 6.300
Cperating costs . . . 5881.551 588}.551 5881.551
Cost of finance . . . 0.000 0.000 0.03¢
Recayaent . . . .. 0.000 €.09 0.000
Corpcrate tax . . . 203.250 203.290 203.290
Dividends paxd . . . 0.000 €.600 c.cac

Surplus ( deficit ) . 825.159 £25.159 825,157
Cumuiated cash baiance 9041 .645 98e6.83 1665, .52

Inflow, local .. .. 69:0.0C0 6910 I3 vl
Cutfiow, local . . . . 2¢82 8¢ Tece el RN
Surplus { deficit ) . 42i8.18° X TR
Infios, fcreign . . . s T R
Cutflow, forelgr . . . IR EECR A




Builic & (3.
Cashflow Discounting:

. 2) Equity paic versus Net incoae flow:
Nei preseat value 2119.20 at
Internal Rate of Return {IRREI) .. 26.46 %
' b) Met Morth versus Met cash return:
Net present value 2559.09 at 10.00 ¢
Internal Rate of Return (IRGE2) .. .10 8
¢) Internal Rate of Return on tota] investaent:
Net present wvalue 2135.09 at 10.00 %
Interna} Rate of Return ( IRR j .. 21.28 %
Net North = Equity paid plus reserves
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----------------------------------------------------------------------------- COmFAR 2.1 -~ BALDQ & CO. S.R.L.. ™ILes ITL ¥ -ee--
Net Income Statement in 1,000 U.S. Dollars

Year . . .. . e e e e e e e e . 1995 1996 1997 1953 1663
Total sales, incl. sales tax ., . . . . 3455.000 5182.500 6510.030 6910.000 6510.CH
Less: variable costs, incl. sales iax. 2793.125 4190.588 §587.450 $587.450 9567457
Varisblemargin . . ... ...... 661.275 991.912 1322.55¢ 1322.550 1322.5%

As S of total sales . ... ..... 19.140 19.140 19.18 19.14( 16.142
Non-variable costs, incl. depreciation 49¢6.115 508.115 508.115 508.115 506.:1%
Operatjona} margin . . . . . . . ... 165.1¢0 483,797 814.435 814.435 814.435

As t of total sales .. ..... .. 4.78¢ §.335 11.78 1i.78¢ 11,76
Cost of fingrce . . . .. ... ... 0.00¢ 0.000 6.000 G.000 ¢.000
Grossprofit . . . . .. ... .... 165.160 481" 814.435 014.435 Eid.L:2
Allosanzes . . . . ... ....... 0.000 0.90C £.00 <.009 0.000
Taxableprofit . . . . ... ... .. 165.160 €197 £.2.¢18 £14.438 814,435

Tax . . ... e e e e 35.832 $6.739 162.887 162.887 162.887

Net profit . . . ... ... 132,12 387,038 651.548 651.548 €51.548
Civiosnsspazd . . . . . .. .. ... 0.030 .000 0.000 0.000 ¢.00C
vhzistoituted poofic L L L L L L L L. 132128 3687.038 651.548 65:.54¢ ti1.545
Accusciated undistributed profit . . . 132.128 519,165 1170113 1822.269 2673.808
ercss grofit, § of tota] sales . . . . 4.750 9338 11.78¢ 11,28 11.766

Net profit, & of total sales . . . . 3.82¢ 1.458 §.429 §.425 9.425
ROE, Net profit, § of equity . . . . . 5.2635 i5.48! 26,082 26.062 26.062
ROI. Ket profiteinterest, § of invest. 4,35 1.7 18.092 12.083 18.093

....................................................................................................................................
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Net Income Statement in

1,600 V.S

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

Dellars
2001

691.000
5587.450

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

1322.550
19.140

508.115

814.435
11.78¢

~ R
* - | S R
- - L v L3

- e R
. L

COnEAR 2.1 - BALDO 8 CC. S.R.L., PILAN. ITALY ----

2002 2003 200
6910.000 6910.000 6920.000
5581.450 5587.450 5567.450
1322.550 1322.550 1322.550

19.140 19.140 19.140
493.195 334.400 334.400
829.354 928.15¢ 98¢.150

12,062 26300 1350

0.900 ¢.09 2.00
§25.354 528.150 985150

0.000 9.060 0.0
829. 354 988.152 382.150
165.871 157.6% S
1.8 T i

c.on 5.0%
I 52,620 7%0.520
2220267 LR £221.477

.68 14.300 14.306

5.602 11.440 11440

26.539 3.6 3.6

18.123 21.593 2:.553

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

................. 2000

Total sales, incl. sales tax . . . . . €910.060

l Less: variable costs, incl. sales tax. 5567.450
Variablemargin . . .. .... ... 1322.550

. As S of total sales .. ....... 19.14¢
¥on-variable costs, incl. depreciation 508.11S

' Operational sargin . . . .. ... .. 814.435
fs S of total sales . . .. ... .. 11.786

' Cost of finance . . . ... ... .. 0.030
Grossorofit . . .. ... ...... 814.435
Allowances . . . ... ........ 6.00%
Tasspae prefit . . . . .. ... ... Bla.425

Tax &« 0t e e e e e e e . 162.887

l ketprefit . .. .. .. ... .. 651.548
Dividerds paid . . . . ... .. ... ¢.000

' Undistributed profit . . . . ... .. 83,828
Focumclates undietritutes eroiin L L LIl
grass crofie, S e wnzelzEl::. . .. Ll
AEINASASEAINE A So S OV €833
IodeTrinorroailily ... el
' B30, -z profiteinterest, & of irvest. 1197
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------------------------------------------------------------------------------ COMFAG 2.1 - BALDY & 5. S0 L. PLON IT3LY —-om
Net Income Statement in 1,00C U.S. Dcllars

} {3 1 S 2008 2006 2007 2008 2009
Total sales, incl. sales tax . . . . . $910.090 6910.000 6910.000 6910.000 €910.000
Less: variable costs, incl. sales tax. 5587.450 5587450 §587.450 5587.450 9587.450
Variable margin . . .. .... ... 1322.550 1322.550 1322.55¢ 1322.550 3322558

s $ of tota)l sales .. ....... 19.140 19.140 15.143 BTN IR
Hon-variable costs, incl. depreciaticn 306.100 306.100 3l RS e
Operational sargin . . . . . .. ... ilie.esl TR N RTINS [ NI

fs ¢ of total sales . .. ... ... Y 2l 20 Tl 14.7:C

N U oes 0.2 0.00°

: EXRI 5 B13.140 6:3.160 E13.160

coozelitElounziitaeorer pmifit oL £32:,58¢ TE47. 745 84£0.906 9274.066 13087.23¢C

groesopeefie, 827 rrtaloEzle oL $.119 14.710 14.710 14.7.6 14710

$oop ool v of totzlosales . ... 11.7¢8 11.768 11.768 11.783 11.768

For.ones prefit, S cf equity . . . L. 32.526 32,528 2.%2¢ 32.5%¢ .
RZ1, Met prefit+interest, & of irvest. 21.853 21.882 21.853

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




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

Projected Balance Sheets,

Year . . . . . e e e e e e 1994
Total assets ... ....... $ev. 00
Fixed assets, net of depreciation 0.000
Construction in progress 2324.000
Current assets . . .. ... .. 0.000
Cash, bank . . ... ...... 0.000
Cash surplus, finance available . 176.000
Loss carried forward . . . . . . 6.000
less . . . . . o i et e e 0.000
Total liabilities . . . .. ... 2500.009
Equity capital . . .. ... .. 2500.000
Reserves, retained profit . . . . 0.000
profit . .. ... .. .. ... 0.000
Long and sedium term dedt . . . . 0.000
Current liabilities . . . . . .. 0.000
Bank overdraft, finance required. 0.00¢
Total debt . ... ....... 0.0G0
Equity, $ of liadilities 105,000

construction in

COMFAR 2.1 - BALDO & CG. S.R.L.. PI_AN, ITALY ----

1,000 U.S. Dollars

...................................................................................................................................
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------------------------------------------------------------------------------ COmFAk 2.1 - BALLD & CU. S.R.L., MILAN, ITALY ----
l Projected Balance Sheets, Production in 1,000 U.5. Dellars
' YedF . v o i e e e s e e e e 1995 1996 1997 1998 199§
Total assets . . ... ..... 3048.105 3382.302 4150.25¢ 4801.802 5453.350
l Fined assets, net of depreciation 2121.985 1967.970 1753.955 1539.940 1325.925
Construction in progress . . . . 60.000 0.000 0.000 0.000 0.000
Current assets . . . .. .. .. 860.220 1274.972 1689.724 1689.724 1683.724
' Cash, bank . . ......... 5.90i 6.389 6.81¢ 6.876 6.876
Cash surplus, finance available . 0.000 132.911 $99.699 1565.262 2430.825
Loss carried forward . . . .. . 0.000 0.000 0.000 0.000 0.000
' LOSS &« v v e v e s e e s 0.000 6.000 ¢.000 0.000 G.000
Total liabilities . . .. .. .. 3048.105 3382.302 4150.254 4831.802 5453.350
' tquity capital . .. ... ... 2500.000 2500.900 2500.000 2500.000 2500.000
Recerves, retained profit . . . . 0.000 132.128 519.163 1170.713 1822.2¢0
Profit . ... .. e e e s 132.128 387.038 651.548 651.548 651.548
Long and aediun term debt . . . . 0.000 0.000 0.600 0.¢0C 0.00%
Current Jiabilities . . . . . .. 246.731 363,136 479.542 479.542 479.542
' Bank overdraft, finance required. 165.247 0.000 0.020 £.000 0.002
Total debt . ... ... .... 415.978 J63.136 479.542 419,542 479.%42
' fquity, § of liabilities . .. . 82.018 73.914 60.237 52.0¢4 45.843
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Projected Balance Sheets, Production in 1,000 U.S. Dollars

l Yedr . . . . e e e e e 2000 2001 2002 2003 2004
l Tota) assets . .. .. .. ... 6104.897 6756.445 7419.929 8210.448 2000.969
Fixed assets, net of depreciation 1111.910 957.895 758.800 718.50C 678.200
Constructicn in progress . . . . 60.000 0.000 0.000 0.000 0.000
Current assets . . .. ..... 1689.724 1689.724 1689.724 1689.724 1689.724
Cash, bank . ... ....... 6.876 6.876 6.876 6.87¢ ¢£.876
cash surplus, finance available . 3236.387 4101.950 4964.528 §795.348 €426, 16€
' Loss carried forxard . . . . .. 0.000 0.000 0.000 0.000 0.000
LOSS . . . . o v 0 o s a e 0.000 0.000 0.000 0.000 0.000
. Total liabilities . . . . .. .. 6104.897 $756.445 7419.9:8 8210.448 900¢. 969
Equity capital .. ....... 2509.000 2500.000 250C.000 2500.000 2500.00%
' Reserves, retained profit . . . . 2413.808 3125.356 3776.903 4440,387 £230,907
Profit . ... .. 0o . 651.548 651.548 663.484 790,520 790.520
Long and sedium ters dedt . . . . 0.000 0.c00 0.000 0.000 £.00%
l Current liabilities . . . . . .. 479.542 479,542 419.542 479.542 479,542
Bank overdraft, finance required. 0.000 0.000 0.000 0.00¢ 0000
. Total debt . ... ....... 479,542 479.542 419.542 476,542 479.542
Equity, § of liabilities .. .. 40,95) 37.0% 33.693 10,449 27.11%
' TRICARS - PHILIPPINES --- JULY




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

Projected Balance Sheets,

Tota) assets .. .. ......

Fixed assets, net of depreciation
Construction in progress

Current assets . .. .. .. ..
Cash, bank . . ... .... ..
Cash surplus, finance available .
Loss carried forwaré .. .. . .
tess . ......... ...

Total liatilities . . . . .. ..

Equity capital ... ......
Reserves, retaine¢ profit . . . .
Profit .. ...........
Lora and medium ters debt . . . .
Current lizbilities . . . .. ..
Bank overdraft, finance required.

Tetel debt .. .. .. .. ...

Equity, & of liabilities . .

2005

9814.129

Production in

2006

10627.290

1,000 U.S. Dollars

2007

11440.450

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

66¢.200
60.000
1689.724
6.876
7391.329
0.000
0.000

9814.129

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

2500.000
6021.427
813.160
0.000
479.542
0.030

479.542

114.206
©.000
1689.724
6.876
8216 .488
0.000
0.000

10627.29%

2500.000
6834.586
813.160
0.00C
479.542
0.000

479.542

102.200
0.000
1689.724
6.876
9041.648
0.000
0.000

11440.450

2500.000
1647746
813.160
0.000
479.542
0.000

479,542

CoMFAR 2.1 - BALDD R €O, S.R.L., MILAR. ITR0Y

2008 2009
12253.610 13066.770
690.200 §78.200
0.000 0.000
1689.724 1689.724
6.67¢ 6.876
9866.809 10691.970
0.00C 0.000
0.000 0.000
12253.610 13056.770
2500.000 2500.00C
84¢€0.966 9274.086
813.160 813.160
0.000 ¢.00¢
479.542 479,542
0.000 0.0¢0
479.542 419.542
20.402 15.:33
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COPFAR 2.1 - BELOG & CO. S.R.L., MILAN, ITALY ----

Annual CF, operations
10*3 1,000 U.S. Dollars
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AfotaluSales & Production Costs
16”3 1,000 U.S. Dollars
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------------------------------------------------------------------------------ COMFAR 2.1 - BALDC & CO. S.R.L., WILeW, iTary ----
Break even chart incl. finance
H6*3 1,000 U.S. Dollars for 5th production year

7.0,

6.9

t

__ annual sales
5.6} __total costs
.. fixed costs

4.0/
3.0
2.0

1.04 -

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

0.0
0 10 20 30 40 %0 60 70 80 9%

capacity utilization (%)

-----------
\




T .- T ) -
l g.,.‘-_:l & ','. t -~ 3 <
NS N F
‘}:_'! EDNEL & g T -
- i
| ------------------------------------------------------------------------------ COMEAR Z.1 - BALDC & CO. S.&.L.. RILAA, JTALY =---

Sensitivity of IRR
internal rate of return
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