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A UNIDO Pre-feasibility Study on the Establishment of a Glass Container
Plant in Pujairah was prepared in July 1984 under the project DP/UAE/83/003. The
bisic version of that study indicated an internal rate of return of 3.4 percent
on investment. The pay-back period was 13 years. This was not a viable project.

The Project Background aend History have been described in detail in the
1984 study and therefore are not repeated here.

In September 1984 (two months after completion of the above pre-feasibility
stuéy) the U.A.E. Secretary of Municipalities decided not to ban the use of
non-returnable bottles in the U.A.E.

After that decision it was decided to re—calculate the glass bottle study
based on an increased market demand. A revised study was therefore carried out
snd presented in December 1984. The revised study showed a rate of return on
equity of 13.9 percent. The pay-back period .
of this study showed promising results.

was

A second market study was carried out by GOIC in May 1985 which revealed
that there was a remarkable shift by bottling companies

to wnon-teturnable gn‘o.guin%gi!nﬂ.i’nns

study. A semmary of the OOIC market study of 1903 1s attached as Amwex 1.
Furthermore, in Septesber 1985, it was decided by the Nemicipe

U.A.E. thet M (mem—resturnsble bottles) sheuld have plestic sleeves over the
base of the bottlies and wp to the meck.

;

It has, therefore, become mnecessary to wpdete the Decesber 1984 study
taking into accowmt:

= the Mgher production capecity in lise with the incressed market
densnd for glass bettles;

=~ the sdditiomsl costs involved in heviag plestic sleeves srownd sach
bottles

= the incressed raw msterial costs imcleiing locsl eoilica cand and of

isported silics sand snd other rev fisterisls. it should be steted
thet the suitsbility of lecal silica suisd hes not yot oen werified
and the beneficistion precess has net teen determined.

= the incressed investasmt costs; and
= the higher sslling price of glase bottlss.




The Market

In the GOIC study of 1985, the following forecast of the merket demsnd for
flint and green glass bottles in U.A.E., Bahrain and Qatar was given:

1985 34,000 tons of glass bottles
1988 39,800 tons of glass bottles
1990 42,800 tons of glass bottles

Assuming a similar growth of demand for U.A.E. as that presented for the
total market of U.A.E., Bahrain and Qatar, the future demsnd for glass bdottles
in U.A.E. would be as follows:

Year Weight of bottle

177 gr. 155 gr.
1985 26,600 tons 23,200 toms
1988 30,700 tons 26,800 touns
1990 33,000 tons 28,800 tons

It is estimated in the GOIC wmerket study that there will be an snnual
growth of the bottle wmarket of 2-3 per cent. Assuming a growth of 2 per cent,
the demand for 155 grass bottles would be wmore than 30,000 tons in 1993 and wore
than 35,000 tons in year 2000.

The market price of bottles

The average price of a glass bottle without sleeve was about 7.64 US ceats
per bottle according to the latest GOIC market study. Adding the cost of sleeve,
1.30 US cents per piece, the awerage price of a glass bottle with plastic sleeve
is calculated st 8.30 US cents per bdottle.

Plastic Sleeves

It has been decided by tae Municipslities of UAE that after September 1985

the non-returnable tottles should have plastic sleeves over the base of the
bottles and up to the top of the meck.

The cost of plastic slesves is aspproximately 15 -~ 20% of the merket price
of bottles. PRuropean glass msnufacturers have increased their price of glass
bottles by 1.3 US cents when adding sleeves to the bottles. One supplier to UAE
bas reportcd an incressed price of slesved bottles from 7.6 US cents without
sleeves to 9 US cents with slesves, CIF Dubei.

Using this price per plece of bottle, the price exprensed in Dirhams per
ton of glass botties in the besic dats will vary according co the weight of the
bottles. From & ton of gliss 1t is poesible to mska 7 per cea les
weighing 135 grams than thove weighing 166 grams. In the besic dats m
price for the 155 grame bottle will, therefore, be 7 per cent higher
price for the bottles weighing 166 grems.

The price situstion can summsrised ss follows:
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Market price 1985 (7.64 US cents per bottle) Dhs. 1588 per tom
Equivalent price usiag a techmology producing

8 bottle weighing 166 grams instesd of 177 grams. Dhs. 1694 per ton
Price based on 7 US cents per bottle (Alt.I) Dhs. 1552 per tom
Price for very light bottles, weighing 155 grams Dhs. 1662 per ton
(Alt.II)

Price for sleeved bottles (Alt. I) Dhs. 1840 per ton
Price for sleeved bottles (Alt.II) Dhs. 1970 per ton

The GOIC wmarket study was carried out before it was decided to use sleeves
on bottles in the U.A.E. It {is therefore recomsendzd that a limited market

study be carried out in order to investigate the prices of totrtles with sleeves
before a decision on investment is taken.

Some bottling compenies may 1like to buy the bottles from the glass plant
without any sleeves snd apply the sleeves at their filling lines.

Based on the GOIC warket study, the following sales revenue projections
have been arrived at. Only local ssles sre considered.

Table-l : Estimate of Ssles Revenue

ALTERNATIVE I
Year Unit Price Quantity Sold Sales Revenue
(Dhs. /ton) (tons) (Dhs. *000)
1 1840 28793 52,980
2 1840 30233 55,629
3 1840 31673 58,279
4 1840 32393 59,604
5 1840 32393 59,604
6 1840 25723 47,330
7 1840 34337 63,181
8 1840 34337 63,181
9 1840 34337 63,181
10 1840 36397 66,971
11 1840 36397 66,971
12 1840 28903 53,181
13 1840 36397 66,971
14 1840 36397 66,971
15 1840 36397 66,971




Teble=2 : Estimste of Sales Revenve
ALTERKATIVE 11

Year Unit Price Quantity Sold Sales Revenue
(Dln-hon) (tons) (Dhs. *000)
1 1970 25887 50,997
2 1970 26833 52,861
3 1970 28849 56,833
& 1970 29505 : 58,125
5 1970 am 61,616
6 1970 24837 48,929
7 1970 32394 63,817
8 1970 32394 63,817
9 1970 3239 63,817
10 1970 33512 66,019
11 1970 33512 66,019
12 1970 27500 54,174
13 1970 34629 68,220
14 1970 34629 68,220
15 1970 35747 70,421
Plant Capacity

In this updated pre-feasibility study, the following capacities of the
glass plant heve been sssumed: :

ALTERNATIVE 1 : 36,397 tons of saleable glass bottles
ALTERNATIVE 11 : 35,747 tons of saleable glass bottles
In Alternative 1 there are two 1.5.8 machines producing glass bottles

sccording to the normal blow snd blow process. The average weight of the bottle
is 166 grams. The production programme is as follows:

Tabie-3 : Production Programme

ALTYRNATIVE 1
Year Total production Workd tance Saleable bottles
i . . e
1 35992 340 80 28793
2 35992 30 84 30233
3 35992 340 st 31673
&4 35992 340 90 32393
] 35952 340 90 32393
6 285381 270 90 25723
7 38152 0 90 343%7
8 38152 340 90 34337
9 36152 30 90 34337
10 4041 340 9 36397
11 40«41 340 $0 36397
12 3215 279 920 28903
13 40441 340 2 35297




'
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14 40441 o %0 36397
15 40441 k) %0 36397

In Alternative II a mnore advanced method - narrow neck press snd blow
method - 1is used. Two I.S.8 machines will be used producing bottles having an
average weight of 155 grams. The production programme is as follows:

Table-4 : Producticn Programsc

ALTERNATIVE II
Year Total production Working Accertance Salesble bottles
(tons) days ) (tons)
1 31569 340 82 25887
2 31569 340 85 26833
3 32784 340 88 28849
& 32784 340 90 29505
5 33997 340 92 31277
6 26997 270 92 26837
7 35212 340 92 32394
8 35212 340 92 32394
9 35212 340 92 32334
10 36427 340 92 33512
11 36427 340 92 33512
12 29891 270 92 27500
13 37640 340 92 34629
14 37640 340 92 34629
15 38855 340 92 35747




CHAPTER III  MATERIALS AND INPUTS

Local rav materials that msy possibly be used for glass making are silica
quartz and limestone. All other rav saterials must be imwported. Tests carried
out by the Swedish Glass Institute Glafo, Bollgatan 1, 35003 Vaxjo, Sweden, have
not verified that the local raw materials are suitable as glass rav asterials.

The following conclusions were presented by Glafo after their first
preliminary tests:

1. The content of irom oxides in the silica sand and in the limestone
is too high.

2. The composition of the quartz sand and limestone do not satisfy the
normsl standard specifications for glass raw materials.

3. It is important to investigate the homogenity of the raw materials
st the local deposits.

4. Suitable beneficiation processes must be investigated.

5. Recommendations to use the quartz and limestone from Fujairah for
the production of s container glass camnot be given before points
3 and 4 sbove have been investigated and suitable results have been
- obtlilled. .

In the cost calculations for Alternative I, all rav materials except silica
sand and limestone are supposed to be imported. Local silica and limestone asre
expected to be used. It is sssumed that suitable beneficiaticn processes have
been found to produce local rav materials acceptable for glass production. The
price of Dhs.110 per ton 1is used for calculation of local raw msterial costs
(silica sand  and limestone) for Alternative I. This is the price experienced by
neighbouring countries producing local glass ravw materials.

For Alternative II, it is sssumed that silica ssnd of high quality has to
be imported at a cost of Dhs.167 per ton. Local limestone is sssumed to be used
on condition it is of high quality.

Other rav materials required for production of glass cre: Pegmatite, Soda
Ash, small quantities of Sodium Sulphate, Sodium Nitrate, Selenium, Cobolt
Oxide and Cerium.




CHAPTER IV  LOCATION AND SITE

The Location

The United Arad Emirates, U.A.E., 1is an independent federation of seven
emirates. The U.A.E. was constituted as a sovereign federal state in 1971
comprising seven emirates, namely Abu Dhabi, Dubai, Sharjah, Ajman, Usm Al
Quwain, Ras Al FKheimac and PFujairah. The location of the plant will be in
Fujairah.

The Site

There is an industrial ares in Fujairah, approximstely six kilometers from
the centre of the city. There is a cersmic plant snd a rock wool plant in this
industrial area. This area 1is also suitable for s glass plant and it has been
decided that if a glass container plant is started it should be situated there.

c“to_fl.and

It has been decided by the representatives of the Eamirate of Fujairzsh that
there will be no cost for the site in the industrisl sres, if a glass plant will
be constructed there.
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CHAPTER V PROJECT ENGINEERING

In this updated study, the maximum capacity of the plant will be about
36,000 tons of saleable glass bottles per year. This capacity is produced by two
1.5.8 machines.

A recuperative furnace will be used in both Alternatives.

The average weight of the bottles om the market, according to the GOIC
report, was 177 grams. With an isproved techmology, suggested to be used for
Alternative I, it is possible to produce bottles weighing 166 grams on the
average.

In Alternative II sn advanced technology will be used and it will be
possible to produce bottles having an gverage weight of 155 grams. Using this
technology, it may be possible to produce even lighter bottles after the glass
plant has been in operation for some time.

For both alternatives it will be advisable to sign asn agreement of
technical assistance with 2= gdvanced glass container company. For .lternstive
I1 some special know-how regarding s narrov neck press sand blow manufscturing
process 1is required and also assistance in the technic.! msanagement of the
plant.

Technology

The quality of the glass containers produced in the glass plant must be
scceptable by the franchising bottling companies. The franchisers normally ask
for samples from nev glass plants and investigate if the glass bottles have a
satisfactory quality.

The technology used in the glass plant should, therefore, he of s
reasonably advanced stundard. It is important that the plant starts using a
modern technology and that there is a continuous feed of new techmology into the
plant. A technical assistance agreement with s well gqualified glass container
sanufacturing company shonld, therefore, be signed by the new gless plemt. The
cost of such sn agreement is mentioned in tiis study under Chepter 6 - Plsgmt
Organization and Overhead Costs.

The weight of glass comtainers is continucusly being decressed in the glass
sanufacturing process. (The cost of production of light weight bottles is less
than for heavier ones). Normally, however, smsller glbss plants heve to buy the
know-how to produce light weight bdottles from more sdvinced companies.

It can be estimmied thet sbowt ten different buttles will be produced in
the nev glass plant. A glass forwing mschine cam preduce ome type of bottle only
st s time. Having only ome mechine is the slant will therefere not give s
satisfactory production flexibility. When chenging productien frem ome type of
bottle to mmother, the machine muet be steopped. With eniy ome mechine there will
:hcnh.bo a complete stop of productions in the plant deuring the changs of msulds

o the mechine.

The following considerations csn bs given regerding the mumsber of machines
in a glass contsiner plame:
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1. It is technically and economically not advisable to use one machine
only in a plant when producing glass bottles. An 1.S.10 machine, for
instance, will produce sbout 21,000 tuns of g ass bottles per yesr.
Such machines are primarily intended for high capacity glass plants,
where there can be sore than one machine at every furnace. Usually
the large machines continue to make the same type of bottles for a
considerable time without interruption.

2, It is possible to keep a more constant output of the glass furnace to
which more than one mschine is attached. Thiz will imprcve the quality
of the glass, the fuel efficiescy of the furnace and its operation.

3. Having more than one mschine st the furnace will increase the annual

aumber of operating days (dwe to changing of the moulds, stops for
machine maintenance, etc.).

A glass plant using an isproved technology can produce a bottle weighing

\Qe‘:‘uﬁ instead of the normal 177 grams. This technology is used for
Alt

tive I. When using a still more advanced technology with a narrow neck
press and blov system, the weight of the bottles can be decreased to 155 grams.
This system is assumed to be used in Alternative II of this study.

Light weight glass cortainers technology

The same type of sods-lime-silica glass is used for the light weight bottles
as for the heavier ones.Some smell changes are made, however, regarding the
chemnical composition of the glass. In general, there is some decrcase o soda
ash added to the batch and the proportion of limestone is increased. It is more
important to have a correct viscosity of the glass, wvhen producing bottles of
light weight at an increased speed of the forming machines.

Producing light weight bottles at s high ipeed requires a full control of
the glass msnufacturing process. The composition of the rav smaterials must de
controlled wvery carefully. The batch must have a high degree of homogeneity. The
melting of the glass must be controlled very accura®ely. All this is important
in order to produce glass gobs having a chemical, physical and thermal
homogeneity. Without homogeneocus glass gobs it is impossible to produce high
quality light weight bottles.

The adwvnasced technology also involves some improvementc of the glass forming
sschines.

In order to succeed in menufacturing high quality light weight hottles, it
is wvery isportant to obtain an even thickness of the glass walls of the bottles.
Having a sstisfectory glass distribution 1in the bottles makes it possible to
decrease the weight of the bottles. Due to the more even wall thickness, the
strength of the bottles will incresse. In bottles having a less even wall
thickness, there msy be some bottles having walls with thin spots. This will
decresse the stremgth of the bottles. This 4s the resson that light weight
bottles heviag s satiefactory glass distribution in ths walls will have a higher
average strength then bottles vhere the thickness of the walls vary.

The opeed of bostles produced in a glaess forming machine depends msinly oc
the weight of the bottles. Light weight bottles cun therefore be produced faster
then hesvier ones.

The norml weight of o 330 ml soft drink bottle is sbout 300 grams. With the
advanced 1light weight techmology, the same bottle msy be produced having a
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weight of about 230 grass. That is, a weight reduction of shout 23 per cent. The
speed of menufacturing the bheavy bottles is about 96 boitles per minute. The
lighter ones can be produced in a similar machine at s speed of sbout 124
bottles per uninute. That msans sn incressed cspacity of the machine by about 29
per ceat.

In general, 1light weight bottles give the following advantages compared to
heavier ones:

1. There is less rav materials snd energy used ir. msnufacturing esch
bottle.

2. The production speed in the glass forming machines can be increased.
3. The container strength is improved.

4. The glass factory will be more competitive. It is important to
cemember that glass bottles are sold by piece and not by weight.

5. Less weight in transport’ng the ssme number of bottles.
6. Less breakage in the filling lines and during distribution and
handling of the bottles.

Civil Engineering

Except for slight increase in the cost estimates, the data already presented
in the December 1984 study is still walid.

Table-5 : Estimate of Investment Costs -
Civil Engineering Works (Dhs. °000)

1. Site preparation and development 675
2. Buildings and special civil works 7,635
3. Outdoor works 590

8,800

The investment costs for Civil Engineering Works are the same for
Alternatives I and II.

Equipment

The estimated cost of machinery and equipment required for the operation of
the plant for esch alternstive is give below, classified as (a) Production
equipment, (b} Auxilisry equipment, {c) Service equipment and (d) Sjare perts.
All the machinery/equipment must be imported.




Table-6 : Estimate of Investment Costs - Equipment
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Pcoduction Equipment
Batch plant
Furnace

Glass forming equipment
Annealing lehrs

Inspection equipaent
Sleeving equipsent

Packing and tramsport equip.
Moulds

Equipment for cullet handling

- W

Sub-total

Auxiliary equipment

We-Yshop and Laboratory equipment
Cars and transport. equipment
Office equipment

Sub-total
Service Equipment

Compressor plant

Water supply systes

Puel storage and distri-
bution system

Piping

Energy power supply

e W W N

Electrical installations
Sub~total

Spare parts

Total cost FOB

Sea freight and insurance

Total cost CIF Fujairah

Inland transport to site

Total costs at sice

2,811

3,391
6,202
3,366
46,683
4,063

50,746

|
3

51,296

(in Dhs.
Alt. 1

3,391
6,202
3,481

50,033
4,358

S4,391

550

54,941




The plant organisation in both Alternstives 1is very similar to that
descridbed in the December 1984 study.

Factory Overhead

The factory overhead consists mainly of (a) repair sad maintemance costs
of Dbuildings and civil wvorks, estimated at Dhs. 88,000 per year; (b)
communication costs of Dhs. 10,000 per year, (c) travel costs of Dhs. 20,00 per
year and (d) effluent disposal costs of Dhs. 9,600 per year. The cost related
to plant managesent (production) has also been treated as factory overheads for
the purpose of finmancisl anslysis and this smounts to Dhs. 816,000 per yesr. The
total factory overhead cost is, thus, estimeted st Dhe.943,600 per year tc which
should be added the licence fee (tecimology cost) which is different for the two
alternatives ac explained below.

The overhead costs have been increased due to the mecessity of having a
technical assistance asnd management agreement (licence agreement) with an
sdvanced glass container company. In the case of Alternative I, a fized smount
of Dhs. 1,200,000 per year is estimsted as techmology cost. For Alternative II,
3.52 of amnual sales revenue is estimated ss the technology cost.

Table-7 : Technology Cost (in Dhs.'000)

Alternative 1: A fixed smount of Dhs. 1,200 per year
Alternative II: Year Yee
1 1,785
2 1,850
3 1,989
& 2,034
5 2,157
6 1,713
7 2,234
8 2,234
9 2,234
10 2,311
11 2,311
12 1,896
13 2,388
14 2,388
15 2,465

Depreciation charges have been included under Production costs.

Aduinistrative Overhead costs

Administrstive overhesd costs consist mainly of (a) insurance costs of
Dhs. 200,000, (b) commsunicstion costs of Dhs. 25,000 and (c) travel costs of
Dhs. 30,000 per yesr.




For esch altermative, the total mmber of employees in the plaat will be
121.

It is assumed that most persems being selected for eiployment in the
production departwests have oome previows expecience of glass coatainer
senufecturing. In af6ition there wsst be at lesst two technicel exmpatristes in
the plant during the esrly producticn yesrs.

The manning tzbles supgested for the two Alternstives are sttached as Annex
z' P.p- ‘1430




tion Scheduling imcludes tendering, openiag of bids,
fimal magetistions and awerd of coatrsct ss well as

The tender documeants should | ] ptq‘rdbyaquufiedglunqhur.
Salected ﬂmﬂ-tmluummlhmudndnmfort&

The tender documents should hhnlmamholmhtaﬂdfwnﬁt
weight bottles.

It wmsy take G-Hmthhfmamt:ut-thttermm
thiqlmuum.

A schefsle ofmjnti.l-uﬁinh“nmll&ofthw
1984 M.mmmm.maummma
the comtract watil the cosninsioning of the plnthnqdrel-'!ltproject
implementation costy are given deleow:

Table-8 : Estimate of Investment Cost - Project
Elmution (in Dhs. v

ALTERNATIVE I
Foreign Local Total
currency currency
Management of project implementation 300 750 1050
Detail engineering and tendering 2250 755 3005
Supervision, erection, test run
and take over of civil works,
equipmsent and labour 4507 1502 6009
Build-up of administration,
recruitment and training of staff
snd labour 450 100 550
Arrangements for supplies - 100 100
Arrangements for marketing 25 75 100
Build-up of comnections - 25 25
Preliminary and capital issue expenses - S0 50
TOTAL 7532 3357 10889




Managesent of project impleseatation
Detail emgimeering sad tenderisg

Swupervision, erectioa, test rem
and take over of civil weorks,
equipment sad lsbour

Build~up of sdministration,
recruitseat sad training of staff
and labour

Arrangeneats for supplies
Arvesgements for marketing
Build-up of comnections

Preliminary and capital issue expenses

TOTAL

4780

450

15%

100
100
75

]

a9

1050
3187

6374

550

100
100
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CHAPTER IX FIRANCIAL EVALUATION

The financial evaluation was carried out using the UNIDO Computer Model
for Feasibility Analysis and Reporting (COMPFAR).

As the study covers two variants - Alternative I (Ordinary Blow and Blow
Process) and Alternative 11 (Nerrow Neck Press and Blow Process) - and ss most
of the cost/revenue data are differemt for each Alternstive, it is considered
convenient to present the finmancial evaluation of each Alternative separately.

COMFAR Schedules for Alternative I are attached as Anmex 3, page 44.
COMPAR Schedules for Alternative 11 are attached as Amnex 5, page 76.

The following sssumptions may be noted:

(1) The project is evaluated over a period of 17 years, with two years
of construction sad 15 years of production.

(2) For Alternstive 1, the total production of glass, at full capacity,
is assumed to be 40,441 tons per year, of vhich 36,397 toms are
saleable glass bottles. The difference sre comsidered rejects and
used for recycling. This production level is schieved in Year 12
(10th year of operatiom).

(3) Por Alternstive 1II, the total production of glass, at full capscity,
is assumed to be 38,855 tons per yesr, of which 35,747 tomns are
saleable glass bottles. The difference are considered rejects end
used for recycling. This capacity level is achieved only in Year 17
{15th year of operaciom).

{4) Year 7 (5th year of operation) has heen treated as the nominal year.

(5) Due to the necessity to have the furnace rebuilt in Yesr 8 and Year
14, the plant will be operating at 71% and 792 capacity utilization
respectively in these two yesrs in the case of Alternative I. Por
the same reasons, the rlant will be opersting at 692 and 77X
capacity utilization in these two years in the case of Alternative II.

(6) For the calculation of Net Present Value, a discount rate of 10X
has been spplied.




ALTERNATIVE 1

TOTAL INVESTMENT COST (COMFAR SCEEDULE 1)

The total imitial investment costs, spread over a period of two years,
emount to Dhs.73,310,000. This incledes the initial fixed investment cost of
Dhs. 60,096,000 comprising Dhs-675,000 for site preparation snd development,
Dhs. 8,125,000 for buildings snd c¢ivil works, Dhs. 10,350,0rC for suxiliary and
service facilities, Dhs. 3,366,070 for spare parts aad Dhs.37, 580,000 for plant
machinery asnd equipment. The pre-production capital expenditures smount to Dhs.
10,889,000. Provision has been made for an amount of Dhs. 2,325,000 for working
capital in the second year of comstruction, basically for stocking raw
saterials so that these are readily availsble in the first production year.

The structure of the initial investment ocutlay is shown below, divided
into costs of local origin and those of foreign origin.

Tsble~10 : Total Initial Investaent Cost in Dhs .000

Year 1 Year 2

Item Local VForeign . Local PForeign
Site Preparation and Develop~ ‘
ment 675 - - -
Buildings and Civil Works 4062 - 4063 -
Auxiliary and Service
Facilities - - - 10350
Plant Machipery and
Equipsent 15530 - 22050
Spare Parts - - - 3366
Pre-production Capital
Expenditure 2555 5725 802 1807
Net Working Capital - - 1150 1175
Total Initisl Investmsent Cost 7292 21255 6015 38748

TOTAL CURRENT INVESTMENT COSTS (COMFAR SCREDULE 2)

It 1s necesssry to re-build/repair the furnace after five years of
production. Accordingly the furnace will have to be re-built in Year 6 and in
Year 12, st a cost of Dhs.4,480,000 esch time. It will slso be necessary to
procure nev vehicles st s cost of Dhs. 1,500,000 esch in Year 6 and in Year 12.
The total current fized investment would thus be Dhs. 5,980,000 each in Years 6
and 12, which can b finsnced fros sccumulated profit.




In the first year of production (Year 3), it will be necessary to finance
the increase in working capital requirements, asmouating to Dhs.7,328,940,
either by short-term bank losn or by incressing equity capital. Subsequent
increases in the Net Working Capital cen be financed from accumulated profit.
In this coonection, reference may be made to COMPAR SCREDULE & below entitled
WORKING CAPITAL.

TUTAL PRODUCTION COSTS (COMPAR SCHEDULE 3)

The total production costs can be broken dowm into five msjor categories:
(1) Factory Costs - including cost of rav materials, cost of sleeves,
utilities, manpower, repair ond maintenance, spare parts and
factory overheads.
(2) Administration - Labour costs
(3) Administrative Overheads
(4) Marketing and Distribution costs

(5) Depreciation

Factory Costs

(s) Rav Materials

The main rav materisls for the production of glass bottles are: silica
sand, limestone, pegmatite and sods ash. Small quantities of sodium sulphate,
sodium ni’rate, selenium, cobolt oxide and cerium are also required. Glass
cullets either purchased from outside or obtained froms the factory itself
(rejected glase .is used again in production as cullet) accounts for asbout 25%
of the total rav materiasls. The costs related to these rav material inputs are
grouped under Ravw Material (a) in the COMFAR SCHEDULE entitled TOTAL PRODUCTION
COST. Raw Material (a) accounts for 25.82% of the total production costs in a
nominal year.

Table-ll : Raw Material Cost, per ton of glass

Rav Materisl Quantity  Unit Cost Dhs. per ton of glass
Dhs. FC 1C Total

Silica Sand 460 kg. 110/ton 50.60 50.60
Limestone 156 kg. 110/ton 17.16  17.16
Pegmatite 105 kg. 986/ton 103.53 103.53
Soda Ash 162 kg. 920/ton 149.04 149.04
Sodium sulphate & kg. 1215/ton 4.86 4.86
Sodius nitrate 2 kg. 1395/ton 2.79 2.79
Selenium 4 gr. 75/xg. 0.30 0.30
Cobolt oxide 1 gr. 150/kxg. 0.15 0.15
Cerium 25 gr. 22 /kg. 0.55 0.55
Class cullet:

from factory rejects 100 kg. - - -

purchased 150 kg. 400/tom 60.00 60.00

261.22 127.76 388.98
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(b) Plastic Sleeves

Plastic sleeves account for 17.32X of the total production costs in 2
nominal yesr. The cost of plastic sleeves per tom of glass is estimsted to be
Dhs.290. At full production, the cost of sleeves would be Dhs. 10,555,130. Rew
Material (b) in the COMFAR schedule has been used to cover this cost.

(c) Utilities

LPG gas, electricity and water constitute the major utilities required
for glass production. For the production of 1 ton of glass, the requirements of
utilities are as follows:

Table-12 : Cost of utilities, per ton of glass

Item Unit Quantity Price Cost in Dhs.
Dhs.
LPG Gas ch.m. 0.60 2“,CB'-Q 171.60
Electricity kWh 200 0.075/%%h 15.00
Water ch.m. 2.5 SICBQ-Q 12.50
199.10

Utilities account for 13.221 of the total production costs in a nominal
year.

(d) Manpower Cost (direct labour)

The plant will have s total of 99 persons under the category of direct
labour, of which 51 are skilled labour and 48 are unskilled labour. The snnual
cost of labour, accounting for 4.951 of total production cost, is estimated to
be Dhs. 2,862,000, with the following breakdown:

Table-13 : Manpower Costs (Direct Labour)

Nusber Dhs. /month Total/year

Dhs. 000
Skilled labour 51 2500 1530
Unskilled labour 48 ’ 2000 1152
Total 99 2682

L J

Yor more detsils, reference may be made to Annex 2. The totsl lsbour
cost is treated as fixed costs.

(e) Repair and Msintenance

At full production, the annual repair and msintenance costs are




estimted to be Dhs. 2,801,000. This accounts for 4.882 of the total production
cost in a nominal year. Por COMFAR calculations it has been assumed that 502
of the costs would be fixed and 50Z would be variable.

(f) Spare parts

The annual requiresent for spare parts at full capacity is estimated to
be Dhs. 3,366,000, 50X of which has been assused to be variable for COMFAR
calculations. Cost of spare parts accounts for 5.87Z oi the total production
costs in & nominal yesr.

(g) Factory Overheads

The factory ovarhead costs consist of (a) technology acquisition costs
of Dhs. 1,200,000 to be paid annually; (b) sslaries of plant management
(production) asmounting to Dhs. 816,000; (c) repair and maintenance costs of
buildings and civil works asounting to Dhs. 88,000; (d) communication costs of
Dhs. 10,000; (e) travel costs of Dhs. 20,000 and (f) effluent disposal costs of
Dhs. 9,600. For COMFAR calculations, items (a) and (b) has been treated as
fixed costs, while the other itess have been treated as variable costs. The
total factory overhead costs total Dhs.2,143.600 at full production. In a
nouinal year, the factory overhead costs account for 3.932 of the total
production costs.

(h) Administrstion = Labour costs

This includes salsries and fringe benefits of indirect msnpower, the
snnual cost of which smounts to Dhs.1,008,000. This sccounts for 1.86Z of the
totsl production costs.

For more details, reference msy be made to Ameex 2.

(1) Administrative Overheads

The annual administrative overhead costs, treated as fixed costs, amount
to Dhs. 275,000 and represent 0.51X of the total production costs.

(3) Marketing and Distribution costs

The wmarketing costs, covering training of sslesmen, advertising, travel
expenses and after-sales service, smounts to Dhs.190,000 per year. Of this,
Dhs. 70,000 would be required in foreign currency and Dhs. 120,000 in local
currency. S0Z of this cost sre sssumed to be varisble.

Freight costs are estimsted st the rate of Dhs. 70 per ton or glass; rosts
of wooden pallets, shrink foil and csrdboard required for packaging cons..tute
the distribution costs. The only item to be imported is shrink foil.

Marketing and distribution costs represent 8.33% of the total production
costs in a nominal yesr.

(k) Deprecistion

The followng depreciation tates have been asssumed for the fixed assets and
for the amortized pre-production capital expenditures:




Site preparation and development L 4

Buildings and civil works 52
Plant machinery and equipment (excluding furnace) 102
Purnace 202
Auxiliary snd service facilities 102
Pre-productin capital expenditures 102

Straightline deprecistion wmethod, without specifyirg salvage value, has
been applied for COMFAR calculationms.

Depreciation cost represents 13.311 of the total production costs in a
nominal year.

Sales Revenue

The total sales revenue ranges from Dhs.52,980,220 in the first production
year (Year 3) to Dhs. 66,970,290 in the fifteenth production year (Year 17).
For details of yearly sales revenues, refer to Table 1, Chapter 2 - MARKET AND
PLANT CAPACITY.

WORKING CAPITAL (COMFAR SCHEDULE 4)

The Working Capitsl requirement is cslculated by specifying the minimum
days of coverage for the different variables as follows:

Table-14 : Working Capital Requirements

Iten Minimus coverage Period
in days ’
Accounts receivable 30
Rav materials (a) 9%
Rasv material (b) 90
Utilities 10
Finished products 10
Cash~in-hard 20
Accounts payable 3

It is assumed that the initial stock of spare parts, sufficient for a
full capacity production year, will be replenished upon depletion of the stock

and thereiore no provision for spare parts has been made in the Working
Capital.

As shown 1in COMPAR SCHEDULE &, Dhs. 9,653,940 sre required in the first
year of production as YNet Wroking Capital. Deducting the amount of
Dhs.2,325,000 provided for inventories in the second construction year, the
sdditional Net Working Cspitsl requirement for the first producticn year
ssounts to Dhs.7,328,940, vhich will have to be financed either by a short-ters
loan or by increasing equity capitsl.

The Net Working Capitsl requirement in s nominsl year (Yesr 7) amounts to
Dhs.10,057,670 and st full production (Year 12) it ssounts to Dhs. 10,889,220,
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SOURCES OF FUNDS  (COMFAR SHCEDULE 5)

The total initial investment esmumts ¢o Dhe. 28,547,000 in Year 1 and Dhs
44,:63,000 in Year 2, toalling Bhe.73,310,000. Of the total initisl imvestx™wm
costs Dhs. 60,003,000 or 81.85% would b¢ required ia foreign currency.

[, K]

100Z equity fivencing 1is comsidered. A combinstiom of eguity 2 loam
financing will not change the IRR om total investment, aslthough it would result
in a higher return on eguity.

CASH FLOW TABLE (COMPAR SCHEDULE 6)

The cash flow schedule compares [inancisl inflows asd outflows in each
yearr during the life of the projeet. Tue Cash Flow Schedule exhibits both the
financial surplus {(or deficit) and the net cash flow from operation. The net
cash flow 1s positive throughout the project life, although it is relatively
sma)l in the first year of operation (Year 3). Nevertheless, it indicates that
the project 1is not expected to have liquidity problems. The cumulated net cash
flow becowmes positive tovards the end of the 7th year of operatiom, indicating
the pay-back-period for the project, namely after 7 yesrs and 10 months.

Profitability Measures

(2) Return on Investment:
Net Present Value, at 10% discount rate, is positive (Dhs.4,991,680)

Internal Rate of Return -a In_vestlent is 10.95%

NET INCOME STATEMENT (COMFAR SCHEDULE 7)

The Net Income Statement reveals positive net profits throughout the
project life. The net profit for the first year of operation (Year 3) is Dhs.
286,980, reaching Dhs.5,3832,990 in the 5th yesr of operation (Year 7) and
Dhs.13,653,360 in the 15th year of operation (Year 17). The accummulated
undistributed profit asounts to Dhs.115,985,600 by the 15th year o1 operation
(Year 17).

BALAKCE SHEET (COMFAR SCHEDULE 8)

On the 1liasbilities side, equity and current lisbilities (accounts payadble)
constitute the major elements, equity being clearly the dominant element.
Reserves in the form of retained profits are accumulated gradusily, reaching
slmost 531 of total 1lisbilities st the end of the ; 7ojec® life. Thess are
matched on the assets side by incressing cssh surplus, constituting almost 88%
of the total assets at the end of the project 1life.

Pixed assets smount to Dhs. 63,768,300 in the first yesr of operation,
decressing gradually to Dhs.8,538,000 in the 15th year of operation. Current
sssets (iuventories, receivables) represent 16.03% of total assets in the first
yasr of operstion and in the 15th year of operation, they represent 7.24% of
the total assets.




BREAR-RVEN AMMLWSTS
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The Ovesk-even amslysis has been carried out, taking Year 7 (Sth year of

operatiom)
calculations:

Avonel Sales
Total Prodisetion Costs
Fizmed Cost

e s vweraml]l yesr.

The following data have been used for the

Dhe. 59,602,750
Dhs. 54,219,760
Dhs. 16,376,120

To cslculate the Break-even Point as a percestage of capacity utilization,
the following formula has been applied:

Fixed Productior Costs
BEP =

Sales Revenue - Varfable Prod.Costs
16,376,120

59,602,750 - 37,843,640

= 75.262 capscity utilization

The Bresk—-Even Chart is showm below:
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SEWSITIVITY ANALYSIS

Sensitivity analysis has been carried out to check the sensitivity of
veristions of plus/minus 102 in sales price. The results, vhich are attached as
Aanex &, P.P- 64-75, are explained below.

102 incresse in Sales Price

A 10T incresse in sales price will raise the Internsl Rate of Return on
Total Investment from 10.95% to 18.11XZ. The Net Present Value at 102 discount
rate is Dhs. 45,759,130. The cusulated net cash flow becomes positive towards
the end of the 5ti yesr of operation (Yesr 7), indicating the pay-back period
of slmost 5 yesrs. Im this case, the prnject proposal is very attractive for
the investor.

102 decrease in Sales Price

A 102 decresse in sales price will lower the Internsl Rate of Return on
Total Investsent from 10.952 to 2.362. The Net Present Value at 10%Z discount
rate is onegative (- Dhs. 36,201,700). The cusulated net cash £low becomes
positive only in the 15th year of operation (Yesr 17), indicating a pay-beck
period of almost 15 years. The project proposal under this assumption is
ebviously not attractive.
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ALTERRATIVE 11

TOTAL INVESTMENT COST (COMFAR SCHEDULE 1)

The total initial investment costs, spread over a period of two years,
amount to Dhs.77,257,000. This includes the initial fixed investment cost of
Dhs. 63,741,000 comprising ©Dhs.675,000 for site preparation and development,
Dhs. 8,125,000 for buildings and civil works, Dhs. 10,350,000 for suxiliary and
service facilities, Dhs. 3,481,000 for spare parts and Dhs.41,110,000 for plant
machinery and equipment. The pre-production capital expenditures amount to Dhs.
11,436,000. Provision has been made for an amount of Dhs. 2,080,000 for working
capital in the second year of comstruction, basically for stocking raw
materials so that these are readily available in the first production year.

The structure of the initial investment outlay is shown below, divided
" into costs of local origin and those of foreign origin.

Table-10 : Total Initial Investment Cost in Dhs.000

Year 1 Year 2

Itea Local Foreign Local Poreign
Site Preparation and Develop~-
ment 675 - - -
Buildings and Civil Works = 4062 - 4063 -
Auxiliary and Service
Facilities - - - 10350
Plant Machinery and
Equipment 16675 - 24435
Spare Parts - - - 3481
Pre-production Capital
Expenditure 2653 6038 838 1907
Net Working Capital - - 750 1330
Total Initial Investament Cost 7390 22713 5651 41503

TOTAL CURRENT INVESTMENT COSTS (COMFAR SCHEDULE 2)

It 1is necessary to re-build/repair the furnace after five years of
production. Accordingly the furnace will hsve to bo re-built in Year 6 and in
Yesr 12, st & cost of Dhs.4,480,000 each time. It will also be necessary to
procure nev vehicles at a cost of Dhs. 1,500,000 each in Year 6 and in Year 12.
The totsl current fixed investment would thus be Dhs. 5,980,000 each in Years 6
and 12, vhich can be finsnced from sccumulsted profit.

In the first yesr of production (Year 3), it will bds necessary to finance

.

e




- 28 -

the increase in working capital requiresents, smounting to Dhs.7,028,560,
either by short-term bank loan or by increasing equity capital. Subsequent
increases in net working capital can be financed from sccumulated profit. In
this connection, reference may be made to COMFAR SCHEDULE 4 below entitled
WORKING CAPITAL.
TOTAL PRODUCTION COSTS (COMFAR SCHEDULE 3)
The total production costs can be broken down into five major categories:
(1) Factory Costs - including cost of raw materials, cost of sleeves,
utilities, manpower, repair snd msintenance, spare parts and
factory overheads.
(2) Administration - Lahour costs
(3) Adninistrative Overheads
(4) Marketing and Distribution costs

(5) Depreciation

Factog Costs
(a) Rav Materials

The wmain rav ssterials for the production of glass bottles are: silica
sand, limestone, pegmatite sgnd soda ash. Small quantities of sodium sulphate,
sodium nitrate, selenium, cobolt oxide and cerium are also required. Class
cullets either purchased from outside or obtained from the factory itself
(rejected glass is used again in production as cullet) accounts for about 252
of the total rav materials. The costs related to these rav material inputs sare
grouped under Raw Materisl (a) in the COMFAR SCHEDULE entitled TOTAL PRODUCTION
COST. Raw Material (a) accounts for 25.32% of the total production costs in a
nominal year.

Table-11 : Rav Material Cost, per ton of glass

Rav Material ntit Unit Cost Dhs. per ton of glass
= Saters fumelyy RS Teemspogem
Silica Sand 460 kg. 110/ton 76.82 76.82
Limestone 156 kg. 110/ton 17.16 17.16
Soda Ash 162 xg. 920/ton 149.04 149.04
Sodius sulphate 4 kg. 1215/ton 4.86 4.86
Selenium 4 g8T. 75/k.. 0.30 ‘ 0.30
Cobolt oxide 1 gr. 150/kg. 0.15 0.15
Cerius 25 gr. 22 /xg. 0.55 0.55
Class cullet:

from factory rejects 100 kg. - - -

purchased 150 kg. 400/tom 60.00 60.00

338.04 77.16 415.20




(b) Plastic Sleeves

Plastic sleeves account for 17.33X of the total production costs in a
nominal year. The cost of plastic sleeves per ton of glass is estimated to be
Dhs.309. At full production, the cost of sleeves would be Dhs. 11,045,820. Raw
Material (b) in the CGMFAR schedule has been used to cover this cost.

(c) Utilities
LPG gas, electricity and water constitute the msjor utilities required
for glass production. For the production of 1 ton of glass, the requirements of
utilities are as follows:

Table-12 : Cost of utilities, per ton of glass

Item Unit M - Price Cost in Dhs.
- “Dhs.
LPG Gas cb.m. 0.60 286/ch.m. 171.60
Electricity k¥h 200 0.075/xWh 15.00
Water ch.m. 2.5 S/cb.m. 12.50
199.10

Utilities account for 12.13Z of the total production costs in a nominal
year.

(d) Manpower Cost (direct labour)

The plant will have a total of 99 persons under the category of direct
labour, of which 51 are skilled labour and 48 are unskilled labour. The annual
cost of labour, accounting for 4.811 of total producticn cost, is estimated to
be Dhs. 2,862,000, with the following breskdown:

Table-13 : Manpower Costs (Direct Labour)

Number Dhs./month Total/year

Dhs. 000
Skilled labour 51 2500 1530
Unskilled labour 48 2000 1152
Total 99 2682

For more detsils, reference may be made to Annex 2. The total labour
cost is treated ss fixed costs.

(e) Repair and Maintenance

At full production, the annual repair and maintenance costs are
estinted to be Dhs. 2,954,000. In s nominal year this smounts to 2,769,330 or
4.97% of the <otal production cost. PTor COMFAR cslculstions it has been
assused that 30% of the costs would be fixed and 50% would be warisble.




(f) Spare Parts

The annual requirement for spare parts at full capacity is estimsted to
be Dhs. 3,481,000, 50X of which has been sssumed to be varisble for COMFAR
calculations. Cost of spere parts accoumts for 6.24% of the total production
costs in a nominal yesr.

(g) Pactory Overheads

The factory overhead costs consist of (a) technology acquisition costs
of 3.5 of annual sales revenue; (b) salaries of plant msnagement (production)
smounting to Dhs. 816,000; (c) repair and msintenance costs of buildings and
civil works smounting to Phs. 88,000; (d) commumication costs of Dhs. 10,000;
(e) travel costs of Dhs. 20,000 and (f) effluent disposal costs of Dhs. 9,600.
For COMFAR calculations, items (a) and (b) has been treated as fixed costs,
vhile the other iteas have been treated ss varisble costs. The total factory
overhead costs total Dhs.3,408,600 at full production. In a nominal year, the
factory overhead costs account for 5.53Z of the total production costs.

(h) Administration - Labour costs

This includes salaries and fringe benefits of indirect msnpower, the
annual cost of which ssounts to Dhs.1,008,000. This accounts for 1.80Z of the
total production costs.

For more details, reference may be made to Annex 2.

(1) Administrative Overheads

The annual administrative overhead costs, treated as fixed costs, smount
to Dhs. 275,000 and represent 0.49% of the total production costs.

(3) Marketing and Distribution costs

The wmarketing costs, covering training of salesmen, advertising, travel
expenses and after—sales service, amounts to Dhs.190,000 per year. Of this,
Dhs. 70,000 would be required in foreign currency and Dhs. 120,000 in local
currency. 507 of this cost are assumed to be variable.

Freight costs are estimsted at the rate of Dhs. 70 per ton of glass; costs
of wooden pallets, shrink foil and cardboard required for packaging constitute
the distribution costs. The only item to be imported is shrink foil.

Marketing snd distribution costs represent 8.06Z of the total production
costs in s nominal yeasr.

(k) Depreciation

The followng depreciation rates have been sssumed for the fixed asscts and
for the smortized pre-production capital expenditures:

8ite preparation and development 5z
Buildings snd civil works L7 4
Plant machinery snd equipment (excluding furnace) 102
Furnace 202
Auxiliary and service facilities ' 102
Pre-productin capital expenditures 102

Straightline deprecistion method, without specifying salvage wvalue, has
been aspplied for COMFAR calculations.




Depreciation cost represents 13.67X of the total production coets in s
noninal year.

Sales Revenue

The total sales revenue ranges from Dhs.50,983,930 in the first productionm
year (Year 3) to Dhs. 70,405,260 in the fifteenth production year (Year 17).
For details of yearly sales revenues, refer to Table 1, Chapter 2 - MARKET AND
PLANT CAPACITY.

WORKING CAPITAL (COMFAR SCHEDULE &)

The Working Capital requirement 1is calculated by specifying the minimm
days of coverage for the different variables as follows:

Table-14 : Working Capital Requirements

Item Minimum coverage Period

in days
Accounts receivable 30
Rav materials (a) 90
Rav materisl (b) 90
Utilities 10
Finished products 10
Cash—in-hand : 20
Accounts payable 30

It is assumed that the initial stock of spare perts, sufficient for a
full capacity production year, will be replenished upon depletion of the stock
and therefore no provision for spare parts has been made in the Working
Capital.

As shown in COMPAR SCHEDULE 4, Dhs.9,108,560 are required in the first
year of ©production as FNet Wroking Capital. Deducting the asmount of
Dhs.2,080,000 provided for inventories in the second comstruction year, the
additional Net WVorking Capital requirement for the first production yesr
asounts to Dhs.7,028,560, which will have to be financed either by a short-ters
loan or by increasing equity capital.

The Net Working Capital requirement in a nominal year (Yesr 7) amounts to
Dhs 10,006,610 snd at full production (Year 17) it amounts to Dhs. 11,011,760.

SOURCES OF FUNDS  (COMPAR SHCEZDULEZ S)

The totsl 41nitial investment smounts to Dhs. 30,103,000 in Yesr 1 and Dhs.
47,154,000 in Yesr 2, toslling Dhs.77,257,000. Of the totsl initisl investment
costs Dhs. 64,216,000 or 83.12% would be required in foreigm currency.

1002 equity financing 1is considered. A cosbination of equity snd loan
financing will not chengs the IRR on totsl investment, although it would result
in s higher return on equity.




CASH FLOW TABLE (CrPAR SCHEDULE 6)

The cash flov schedule coaperes fimancial inflows and ocutflows in esch
yearr during the life of the project. The Cash Flow Schedule exhibits both the
financial surplus (or deficit) ead the met cash flow from operation. The net
cash flow 1is positive throughout the project life, although it is relatively
small in the first year of operatioam (Year 3). Nevertheless, it indicates that
the project 1s not expe.ted to have liquidity problems. The cumulated met cash
flow becomes positive at the beginming of the 8th year of operation, indicating
the pey-beck-period for the project, namely after 8 years and 1 womth.

Profitability Measures

(a) Return on Investment:
Net Present Value, at 10X discount rate, is positive (Dhs.l,436,200)

Internal Rate of Returnm on Investment is 10.26%

NET INCOME STATEMENT (COMFAR SCREDULE 7)

The HNet Income Statement revesls net loss of Dhs.278,380 in the first year
of production. From the second yesr of production onwards, the project is
generating profits. The net profit for the second year of operation (Year 4) is
Dhs. 1,127,890, resching Dhs. 5,851,950 in the 5th year of operation (Yesr 7)
and Dhs.14,922,840 in the 15th year of operation (Yesr 17). The accmmmulated
undistributed profit amounts to Dhs.114,526,300 by the 15th year of operation
(Year 17).

BALANCE SHEPZ  (COMFAR SCHEDULE 8)

On the liabilities side, equity and current lisbilities (accounts payable)
constitute the major elements, equity being clearly the dominant element.
Reserves in the fors of retained profits sre sccumulated gradually, reaching
almost 51% of total 1liabilities st the end of the project life. These are
mstched on the assets side by increasing cash surplus, constituting almost 882
of the total assets at the end of the project life.

Fixed assets assount to Dhs. 67,552,600 in the first year of operation,
decressing gradully to Dhs.8,673,000 in the 15th year of operation. Current
assets (inventories, receivables) represent 14.451 of total assets in the first
year of operation and in the 15th year of operation, they represent 7.25% of
the total assets.

BREAK-EVEN ANALYSIS

The bresk-even analysis has been carried out, taking Year 7 (Sth year of
operation) ss a normsl Year. The following dsts have becn used for the
calculations:

Annusl Sales: Dhs. 61,602,560
Total Production Costs: Dhs. 55,750,620
Fixed Costs: Dhs. 17,874,930




To calculste the Break—-evem Point ss a percestsge of capacity utilizatiom,
the following formula hes beea applied:

Fized Productioa Coets

BEP =
* Sales Revenuve — Variable Prod.Costs

17,874,930

61,602,560 - 37,875,690
= 75.33X of capacity utilizatiom

The Break-even Chart is shown below:
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SENSITIVTY ARALYSIS

Sensitivity amalysis has been carried cut to check the sensitivicy of
varistions of plus/minus 10X in sales price. The results which asre sttached as
Anmex 7, p.p. 97-108, sre explained below.

10X increase in Sales Price

A 10I increase in sales price vwill raise the Internal Rate of Retura on
Total Investment from 10.26% to 17.03%. The Net Present Value at 10 discount
rate is Dhs. 41,920,610. The cumulated net cash flow becomes positive in the
siddle of the 6th Year of operation (Yesr 8), indicating s pey-beck period of
$.S monthe. In this csse, the project proposal is very attractive for the
investor. '

10X decrease in Sales Price

A 101 decrease in sales price will lower the Internal Rate of Returm on
Total Investment from 10.26% to 2.06Z. The Net Present Value st 10X discount
rate is npegative (- Dhs. 39,527,930). the cumulated net cash flow becomes
positive only in the 15th year of operation (Year 17), indicating s psy—back
period of slmost 15 years.
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SUMMARY

Present Market-

There has been no growth in the total beversge market in
UAE, Qatar, and Bahrgin. There has hosever been a remarkable
change in the types of container used. Despite cpposition from
Muicipal Authorities, who at one time seemed set to ban non-
returnable glass bottles (NRSs), thess have nov become a major
and groving feature of the presant market.

NRB's in 1965 representad about 48% of UAE bottlers total -
sales and 43% of all Oatar bottlers sales in 1965. In 1963 the
respective proportions were 14% and 19%.

This growth has been entirely at the expense of the
retumeble glass bottle (RB). In the UAE R8's represented 41% -
of bottlers sales in 1983 but cnly 15% of their sales in 1985.
This has greatly affected the purchases of glass bottles made by
the bottling carpanies. Oaly two of the 10 bottling campanies
intecviewed purchased RS's in 1985. Consecuently the meckes
for class R8's can be recarded as virtuallv non-existent.

Inumrvumt}nghubo“tlcm:inm.. Oatar,
and Bahrein is tabled below:




TARLE )
Sumary in Broad Temms of Glass Bottle Demand®
in UAE, c_!grandm.n. 1985

Country | Units Returnable | Non-returnable Total

Flint {Green | Flint |Green mm}zun ~ Both

Minddon | 1.7 - 133.3 | 1s.1 | 1s0.6 [15.1 |165.7

- - - 17-3 109 17.3 1-9 1902
. 1.9 0.9 19.2 1.9 2.1 | 2.8 2.9

UAE

Oatar

Bahrain

TOTAL OP | Million 3.6 0.9 | 169.8 18.9 189.0 |19.8 {208.8
ABOVE

UAE

bottles
Tons 465 - [23.900 2,700 | 24,365 2700 | 27,065
(Rounded) .
. Qatar ot - - 3300 37 300} 37 3670
(Rounded )
Bahrain bt 760 360) 3690 370 4450 730 5180
(Rounded)

TOTAL OF Tons 1225 360} 30,890 3440 | 32,115 3,800| 35,915

* Defined as reported 1985 purchases.

Sauzce: GOIC estimatss based on interviews with bottling corpanies.
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Mmudallxuodmotminmm

- 296 ml weighing 192 grams uesd by Pepsi-Cola
franchisers.

- 250 ml weighing 162 grams used by all other
bottlers.

There are, however, several shape variations.
From September 1965 all NRB's will be required to have a
plastic-shield (an extended lable) fram the base of the bottle

uptothétopofthemck.

About 80% of purchases are flint glass.

Prices. These have remainel at the low level reported in

Decenber 1983. The present (May 1985) reported levels are as
follows: '

Tyve US S ver gross* US § per ton
Returnable (Flint) 20 289
(400 grams) -
Seni-returnable (Plint) 10 289
(240 grams)
NRB - Flint/Green 11 398
(192 grams)
NR8 ~ Flint/Green 11 472
(162 grams)
Note: gross = 144 bottles

Source: GOIC interviews.

)

short i2 has remined a "buvers matket”.

E

bottles into the UAE, Qatar and Bahrain are presently
imoorted. The Kuwait glass plant has not yet made any sales.




<.
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Governmmant attitude is to monitor the NRB situation and
praomots, via bottlers and impoctars, a conmsmer education
conpaign for the proper disposal of NRB's. In UAE and Oatar
the question of the continued use of NRB's will be reviewed in
early 1966.

2.2 Future Market

The future market for glass bottles is entirely with NRB's.
Returnable bottles will not represent more than 2000 - 3000
tons a year (UAE, Omtar, Bahrain).

mmammnwmmmm
rities attitude to NRB's. vaimnyiftrmmamaxr
NRB's this would kill the markst.

In addition there is the prospect of competition from PET
(polyethylens terephthalate) bottles. To date test marketing
has not been a success because of rapid carbonation loss after a
few weeks. However, there, is constant develcpment in Japan
and Eurcpe to inmprove the performance of PET. (ne Japanese
capany - Nicsei -~ has developed a technology for producing
rulti-layer bottles (three and £ive layers) which essentially
allovs one or oo layer of gas barrier nylon material to be
incorporated .between cuter and imner PET layers. Ancther
approach is being followed by Metal Box and ICI in UK and this
is  put a ¢dip coating on the PET bottle. Pepsi~Cola
- Internaticnal and "7-UP" International have still to approve a
PET bottle in the 250 / 296 ml size as suitable for the Middle
East Market. Their techaical representatives expect that such
a bottle will eventually becoms available.

In the mearwhile Allied Beverages (Double Cola) of Sharjah
appears ™ have signed up with Nisrei of Japan ZSor their
technology and expects to switch all bottling to PET in 1986.
I this happens. this will reduced the UAE matket for NRB's by
sare 8,500 tons or about one third of the present market sizs.
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Nissei and Hetal Box both claim that PET bokttles can be
around i5% chesper than present prices of NRB's - i.e. a PET
bottle will cost 7 US oents a unit cospared with 8 US cents a
unit for NRB.

Allowing for Allied Beverages anticipated swing to PET amd
assuming thtﬁcnhm!_ﬁgofﬂ's.mﬂwoﬂnrhotﬂu
svitches to PET then NRB's could take 508 of the beverane

container market.

Given a lower growth rate for the overall beverage market
of say 3 percent then there may be sone modest growth in the
requirements for NRB's.

TARLE 2
Sunmary Rouach FPorecast of Future Tonnace
for NFB's (Given Adove Assumptions)

Coentry Glass Tonnace (rounded) - Colaour

' 19e5 1988 1990
UAE 23,900 20,700 22,300 Flint
Qatar 3,300 3,500 3,800 Flint
Barrain 3,700 8,000 8,600 Flins

TITAL OF ASNZ 30,900 32,200 34,700 Flint
UAE 2700 5200 5550 Green
Oata~ 400 400 ’ 400 Green
Bahcain 400 2000 2200 Green

TAL OF RSO 3500 7600 8100 Green

Sousce: GOIC Estimates (see table 10).




(400 grams)

Semi-returnable-
Zlint (240 grams)

NRS - Flint
(192 grams

NR8 - Green
(192 gzoms)

NRS - Flint
(192 grams)

NRS - Green
(192 grams)

NR8 - Plint
(162 grams)

NRS -~ Gresn
(192 grams)

Glass
(m)

Gulf Glass
(Kuwait)

(Turkey)
(Turkey)

Rye Glass
(W.Germany)

Bye Glass
(W.Germany)

Singapore Glass
(Malaysia)

Singapcre Glass
(Malaysia)

United Glass
(U.K.)

thiud Glass
~ (U.K)

11.83

347.2

7e2

347.2

289.4

397.8 .

397.8
427.8

427.8

4N.5

C & P Dubai

C & P Dubai

C & F Cawpany

C & P Canpany
C & P Doha
C & P Doha
C & Pucha
C & P Ixha

C & P Dubai
C & P Sharjah

C& P Dubal

Nots: (1) Gross = 144

groes;

gross; 162 grams = 23.33 kgs. per gross.
card>card packag.

(2) Conversions. 4&

grams = 57.6 kgs. per

grams = 34.56 kgs. per gross; 192 grams = 27.65 kgs per

(3) All prices include

Saurcs:

GOIC interviews with bottling carpanies.
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Table--1 Msnning tsble
Department Engi- Super- Super- Staff Skilled Unskilled
neers intend. visors iabour labour
Supervising a4
Raw materials 3 4
Batch house 1 2 2
furnsace 4 4
Forming department 1 1 6 6
Annealing, inspection 3 6
Plastic sleeving 1 1
Shrink wrapping 2 2
ware house 3 3
Qual. control, 1 1 5 5
laboratory
vork shop 1 5 4
Maintenance 1 5 3
El. station 1 1 1
fuel station 1
Compr. station 1
Service group 9 9
Total 2 4 4 2 51 48
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The required nuamber of mesnpower for the plent is shown below

Table-2 Mesnpower required
Function

General msnager
Production manager
Ssles mansger
Purchasing msnsger
Accountant

Cashier, pers. assist.
Sales man

office staoff

Plsnt engineer

Glass technologist
shift superintendents

-
Nbb-b-nu_-b_na-b_-.ai
(]

"

Supervisors

Production staff

Skilled labours 51
Unskilled labours 48
Totel o 121

x) Expatristes

Estimate of nroduction costs - wasoes

Table=-3

Yages Number Dhs/month Totel/yesr
ohs '000
Skillec labour 51 2500 1530
Unskilled lebour 48 2000 1152

—— CE——

Total 99 2682
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" Table—4 Menning table - staff
Administration Number Dhs/month Total/year
Dhs *Q00

General manager 1 20 000 240
Production manager 1 15 00G 180

) Sales manager 1 10 000 120
Purchasing mansger 1 8 000 96
Accountant 1 8 0G0 96
Cashier, pers. assist. 1 6 000 72
Sales man 1 5 000 60
Office staff 3 4 000 144
Sub-total 10 1008
Production
Glass technologist 1 10 000 120
Plant engineer 1 10 000 120
Supervisors 4 5 000 240
Shift super-intendents 4 5 000 240
Production staff 2 4 000 96
Sub-total 12 816

Tocal 22 1824
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FUIAIRAR SUASS CONTAINER PRAJECT
16 FEMRRMRY 1900,0Y
ALTERRATIVE 1 - DRSE VERSION

2 yeris) of ceastruction, I3 years of production
curreacy coaversioa rates:
foreige currear, . mit = 1.0000 mits acrawsting cwrremcy
local cwrremcy | mit = 1.0000 wmits accowmting curreacy
ac-oeating carreacy: ns. (0

Total initial investment #ring cmstruction phase

fized  assets: TOMS. 00 82.974 1 foreige
carreat assets: 285.00 30.578 1 fereiga
total  aseets: 73310.% 31.848 1 foreige

Source of funds #risg constructios phase

equity & gramts: T3318.00 0.%08 1 fereign
foreign lemms : (X )
local  Josss : 0.00
total  fumds s 73310.08 0.000 1 foreigm

Cashflow from operations

Yoar: 1 5 10
operating cests: §3041.03 urs.ss $9133.14
depreciation : 1216.70 T216.70 T3, 10
interest : 0.00 0.0 0.00
prodactics costs SHATT.T3 S1932.25 0. 24
thersof foreign 62,131 2.0 1 200 1
total sales M. 22 0273 s
woss iscose y. R 3.9 "16.26
set income 2.9 302.9 8. 2%
cask balmce : 178.73 1799988 180609
set cashilm 17675 1259969 148000, 94

et Present Valoe 3t: 10.001 = 991.68
Isternal Rate of Retare: 10.95 1
Retorn s equityl: .81
Return on equity2: 10,931

Index of Schedules jrcisced by (DFR

Tota} iaitial investosst Casbflow Tables
Tota] investeent durisg production Projected Dalame.
Total praduction costs Not income statemest

Yorking Capital roquirssents Seurce of fisance
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COMPAR SCHEDULE 1

5% COMFAR

2! URICO
COFR 2.1 - Feasibility Steties Braach, WING ¥ieoma ——

Total Initial Investaent iz NS. 0
| (7 1 1

Fize€ iavestasst costs

Laad, sile preparation, develepanst .0 (X ]
Buiidings ood civil works . . . . . 062.00 He3.0
Mxiliary sed service facilities . 0.0 10399.0¢
facorporated fived assets . . . . . 0.00 3366.00
Flamt =aciinery md equizamat . . . 15538.% 290.04
Tots! 2izef investmeet costs . . . . 20247.006 33EN.00
Pre-arocuction capital expenditares. 0280.% 2500.00
Mot working capital . ....... 0.00 par-R
Tetal initial investasst costs . . . 2541.00 wure.n
O it foreige, I8 ... ... 4.8 %.3%

FUJATR GLASS CONTAINER PROJECT — 15 FEBRMSRY 1968,3" *
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CoaR SCHEDILE 2

COMFAR
21 UNIDO

COFAR 2.1 - Fessibility Stuties Oranch, WHIES Viemsa ——

Total Current Investaeant is NS 00

L . 3 4 ] [y 7 t }
Fized iavestasat costs

Land, sile praparatise, developasst (X (X (X ] (X ] .% .
Becldings aod civil works . . . . . (X (X} .0 .0 (X ] 0.06
Axiliary aad sarvice facilities . .00 0.0 (X ) (X ] .00 1500. 06
Inzarserated Fired assets . . . . . (X (X ) .00 X (X ] .09
it agchizery ad egsipsent . . .9 LX) 80 (X} 3,28 9%, 37
Tozal #ixed iavesizemt costs . . . . (X ] e.% 238 .52 a.%¢ S350
Sreprataction capitals expectitures. (X ] 0.0 .00 2.0 6.00 ¢.%0
Goriisgcapital . ......... 8. 151.08 159.98 n.%7 0.3 -1388.2¢
Total carrest iavestemst costs . . . ppr. 8 ] 161.08 .. 0w .00 .7
Bfitforvigs, 1 ... 000 w.n nn 8.9 0.3 0.9 100.00

FUDAIMN GLASS CONTADNER PROJELT -— 14 FESRIRY 1798,0Y M

CBFAR 2.1 - Feasibility Studies ranch, BNID0 Viema ——

Total Current Investaent iz BS. 0

B ..t 1 -1 2 B 1 15
Fized iavestemn® costs -

Land, site preparatica, developaest "0 .0 0.00 0.00 0.00 0.00
Buildings aad civil works . . . . . .n 0.00 0.00 0.00 9.00 6.9¢
fcxiliary aad service facilities . .9 (X ) 0.00 0.00 1500.00 e.C2
Incorporated fized assits . . . . . (X ] "0 8.00 0.00 0.00 6.%
$laat, sachinery and equipasnt . . 0.00 .0 .00 ¢.00 “n. 0 0.9
Tatal fizec icvesioeet costs . . . . 0.0 0.0 .00 0.00 .00 3.0¢
Froproductios capitals expenditeres. 0.00 0.0 0.00 (X ] 6.00 0.0¢
Ertingcapita! .......... m.zn 0.00 m.2 0.00 -1558.3t 128,31
Total currest isvestoest costs . . . m.n 0.0 m.2 0.00 421,09 1998.3:
Critforvign, 2 ......... n.n" 0.0 n." .00 100.00 n.e

FRIAIRAM GLASS CONTAINER PROJECT —- 14 FEBRUAAY j90e,5Y (¢




Total Production Costs is WS

| (-

2 of nos. capacity (single praduct}.

Swmaaterial !, ......

Cher rammaterials . ......
BElities . .. .. 000 e
heg, Lt ...
“epalr, aaictenante . ... ...

C22PE5 .. .t
Factoryoverbeads .. ......

12 4 { o B 13 S
Mainistrative overheads . . .

Icdir. costs, sales and tistridatim
Zirect costs, sales and distribation

Seereciatin . . . .. ... ...
Finmmcial costs .........

Total productiomcosts . . . . . .

Losts per mit ( single product )
Of it formign, 1. ........
Gfitvaridblel. ... ...
Total !abowr . . . .. o0 v v

O 2.1 -

UNIDQ

Feasibility Staties Dranch, UNIDO Vienag ~—--

3 4 s -7 8 318

n.0 "0 0.0 8.00 70.67 (TR
14600.49 16000, 99 14000 49 1400040 1.6 14842.4¢
. 0.4 nes.u .M HN. 57,70
.18 76618 718618 7.8 5699, 62 re9.2¢
.90 0.00 0.00 0.00 0.60 8.0
2482.00 2432.00 2%E2.00 2%82.09 2682.%6 382,23
H4.5 204,93 245,93 26465 e o
3100.95 318035 218088 8.8 w8 rai
nn.» H".9 1.9 UN.5 2106.2¢ 13,7
91,79 ®S73.59 40790.98 "199.08 3:0.55 R
1283.00 1253.00 1283.00 1223.00 1203.00 1283.3¢
2.4 211440 206.5 252,46 1808.32 382,17
13.51 211531 217.11 241.51 1890.61 2103.59
.M T216.70 7216.70 T28.70 542710 H73.19
0.0 0.00 0.00 2.5 0.00 0.00
269324 53T03.90 .3 S4219.74 537,89 41,25
SESESESSESEESE SESSENCESEEIEE SINIVTERITEESE STECEIFEETINSE SESTECSERSSESE  SEISTTIISSIIIT
1.4 1.48 1.9 .St 1.5% 1.4
n.% 5.8 .99 0.05 3.9 .4
nu .71 70.10 0.9 .32 71.9%
%9%.00 390.00 3690.00 3690.00 %%0.00 3650.00

FUJAIRNM GLASS CONTAINER PROJECT -——- 16 FEDRUMRY 198€,3Y ¥
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es braach, UNIDO Viemsa ——

Stati

COFAR 2.! - Feasibility

Total Production Costs i NS, 00

¢ 12 | M 14 13-17
1 of noe. cagacity (sisgle product), 10¢.00 100.00 na 100.00
Rmomaterial 1........... 15731.00 15731.00 N30 13731.00
Rher ransaterials ........ 10355.13 1035513 ©sn.n 10553.13
MBilities .. ..o e 0032.00 032.00 83H.23 9032.00
22 -2 | 6.% 0.20 8.00 8.00
L - R ] 2582,00 22,9 2482.¢0 2682,
Wzacr, aintzamze . ... ... 20¢:.60 291.00 ot A ] 2300
= o 3386.5%0 3356.90 3019.% 338609
Factory overheads . ........ 214360 24T, 2N1.97 2143.40
Factorycosts . .....00... £5336.73 15330.73 37600.13 $£330.73
Meisistrative gverheads . . . . . . 1283.00 1283.00 1283.00 1243.00
Indir. costs, sales and distridutica 310.4 1.4 20.21 p~13 N3
Birect costs, sales and distribution 1M 4. 283.2 .n
Sepraciation . . . . ... .00 . 7310 1486.00 0.00 1636.00
Financial costs .. ..... ... 0.00 e.00 .00 .00
Total production costs . . . . . . . 38154.03 $3166.93 43516, 55 53316.93

SSERTEEEESEEEE SESESTSESETEES STESEISESISEEE
Costs per wnit { single product ) . 1.4 1.31 1.3% .32
Hitformign, I ... v v v vus nu 56.18 H.% %.29
Ofit variable,1 . . . ....... B.12 new 7.0 n.7
Total labour . . o o o v oo 000

36%0.00 7690.00 36%0. 00 35%0.00

FUSRIRAS GLASS CONTAINER PROJECT —— tk FEBRUARY 1GEE,EY ¥
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Net Working Capital iz N5. 0
YO ... et evecannscsasn 3 4 S $ 7

Covarage ......... sic ostc

Carrent assets &
Accoants receivable . .. B 12.0 mn B . MM NN
Inveatory axd saterizls . 39 7.1 oy MY N7 726L.5% LI ]
T ... & - 8.9 0.2 c.ed 1 2.4
Sarer ,........ ¢ -— 0.00 0.950 0.00 9.00 0.02
Norc iasregeess .. .. 0 - e.00 .0 6.8 0.00 .85
Fimisied products ... 15 24.0 172%.42 1744.02 1761.42 170.12 1770.12
Cashiniacd ....... 20 80 662.35 542.33 662.35 662.33 $62.35
Tota: corresit assets . o .00 .00 13000.25 131%.73 133%1.51 13490.99 1349¢.9¢
Carrest Iiabilities and
iccomts payable . . . ... B 120 e 331,12 3415.92 UB.32 k.2
Mot sorking capital . . ... ... N3N ns.n wihsn 10037.47 10057.57
Increase in working capital . . . . . . na.u 1.8 199.8 1.y 0.00
et working capital, local . ..... J71.63 Ly 3mz.si1 n1.13 m1.13
Net working cagital, foreigm ... .. m.n 6050.55 6183.19 6206.54 §246.54

Wste: sdc = pisinss days of coverage ; tute = coefficient of tarmover .

FUJAIRME SLASS CONTAINER PROJECT —— 16 FZBRUARY 1968,BY J%

COFAR 2.1 - Feasidility Studies Branch, MIN Vienra ——
Net Working Capital is NS, 000
ToaF . ... cvecevonsons | | 10-11 12 13

Coverage ......... odc coto

Correst assets &
fccounts receivable . . . 30 1.0 3241.91 4106.18 4106.18 4306.7¢ 4306.74
Investory and saterials . 50 1.1 §188.49 740.51 T49.51 ns.n2 mss.82
.14 o R R 0.60 0.00 0.00 0.00 0.00
Spares . . ... O o 0.00 0.00 0.00 .00 0.00
Mork inprogress .... 0 — 0.00 0.00 0.% 0.00 0.00
Fisished products ... 13 4.0 1483. 41 185368 185%.468 1942.24 1942.2¢
Cashic ¢ ....... 20 180 £29.66 §71.08 §71.88 681.98 §81.98
Total corrent assets . ... .00 .« 1159.33 14061.25 16061.25 16666.79 14666.78
Carreat liabilities and
Accounts payable . . . ... W 120 y. R 3400.43 3600.45 3777.% 31115
Mot workcng capital . . . .00 0.0 8%1.43 10450. 90 10460. 80 10009.22 10889.22
Increase in working copital . . . .. . -1308.2% 1.3 0.00 n.n 0.00
Not working capital, local ...... 588,07 .50 33,9 5047.68 406768

Nt working capital, foreign .. ... .3 82,31 §523.31 021,53 .

Tote: adc = aininys days of coverage ; coto = cosfficiont of turmover .
.~ TUJAIRAN QLASS CONTAIMER PROJETT —-_16_ECRAUAY 1988,3Y Ji
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CONFMR 2.1 - Feasibility Stedies Bramch, W Viesny —

et Working Capital is s, 00
h........'l....l.. “ ls lkl’

m..--o----*m

Curent amets &
Accousts receivable . .. W 120 . wnaa 0o%.1 £306.74
Tevestory od saterials . 30 1.2 6421.87 ms.n ms.R
B - cv oo R 2.00 0.0 0.00
e SN 0o - 0.00 0.08 0.0
Werk iaprogress .... O — e.00 0.% 0.00
Fisisked prodects ... 13 0.0 1426.13 19224 1N2.2¢
Cashiabed ... v 2 18.0 $45.23 §81.9 §81.78
Total corrent assets . ¢ o o o oo o 1HA.20 10684.78 1860478
Corvent liabilities and
Sccomts payible . . . ... 3O 120 NN un. NN
Mt working capital . . c o o000 - 7.1 1.2 10008.2
Iacrease in working copital . . . . . . -1358.31 1558.31 (X )
Wt working capital, lecal ...... 5.7 Wi7.8 W7.68
et warking capital, foreigm . .. .. 3745.53 821.55 an.3

uztcdﬁ-unﬁmm;mtmﬁidntﬂw.

FUIAIRAR GLASS CONTAINER PROJECT — 15 FEDRIMAY 1983,0Y JH




COMPAR SCEEDULE 3

Source of Finance,

'w sBOVIOLOIR OB

tquity, srdisary ..
Equity, prefereace.
Sebsidies, grasts .

leaa 3, forviga .
s &, ‘xeign..
" ioan €, Soreige .
Lo 8, local....
Lo B, iocal....
Lese €, istal....

Tetal lams ........

Corrent liabilities
Rank overdrait ....

Tatal fuags .......

CONFAR 2.t - Feasibility Stuties Braach

construction is NS, 00

1 2
2547.00 18300
0.00 e.08
.00 0.00
¢.00 0.0¢
3.0 0.%0
3.9 0.22
$.00 0.30
0.00 0.00
0.02 0.90
0.00 0.00
0.00 0.90
0.00 0.00
28547.00 44763.00

'mﬁ-‘_

FUJAIRAN SLASS CONTAIMER PROJECT —- 15

FEDRUMRY 1988,3Y In
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COFIR 2.1 - Feasibility Stadies Braach, INID0 Vigmag ——

Saurce of Finance, production iz NI W

h *S00ROPOSLIGS 3 .. s ‘ 7 . ’ l*!:
Equity, ordinary .. .00 «n 0.00 0.00 o.00 .00 0.%
Eily, prefermee. .00 .00 2% .0 LS . Aot
Sibgidies, raats . .00 0.0 .9 0.0 .00 . 0.0
Lzax B, foreige . 0.00 0.0¢ .0 e.ot 0.0¢ 2.2 920
Loam 3, farEigs.. s .05 .30 0.3 3.0 %% LA
s L, fareigr . 3.2 0.5¢ 0.0 e.00 .03 L 7 &l
Lzae &, lotal.... 0.00 300 8.00 0.00 C.0¢ .0 5
L2328 B, local.... 0.00 0.00 0.00 0.00 0.90 6.90 0.6
Leaa I, letal.... .90 9.00 0.2 4.00 0.00 2.%¢ X4
Tatal lom ........ 0.0¢ .0 0.0 0.00 0.00 0.00 8.0%
Carrent liabilities 4. 32 H.00 17.4 0.00 . .5 a.0¢
Sk ewaréraft ... 0.00 0.00 0.00 9.00 0.00 .0 0.9
Total fumds ....... .2 3.0 17.41 0.00 - -3n.82 140.35 8.00

FUIAIRAR SLASS CONTADNER PROGECT — 14 FENRUARY 1995,BY J»

COOFMR 2.3 - Feasibility Stadies Dranck, BMID0 Vienss ——

Source of Finance, production ia US. 00

O 1 1 ) 15
tquity, crdisary .. 0.00 0.00 0.00 0.00
Eguity, preferencs. © 0.00 0.00 0.00 0.00
Schsidies, craats . 0.00 0.00 .00 0.%
Loan B, foreign . 0.0¢ 0.00 0.00 .00
Loan 3, fereiga.. 0.00 0.00 0.00 0.90
Lsa £, foreigm . 0.00 0.00 0.00 0.00
Loar 4, iocal.... 0.00 0.060 0.00 0.09
Loan B, iocal.... 0.00 0.00 0.00 0.00
tasa €, lacal.... 0.00 .00 .00 0.00
Total loan ........ 0.00 0.00 0.00 .00
Coremt 1igvilities 17,41 .00 -$44.22 4.2
Bask avererait .... 0.00 0.00 0.00 0.00
Tatal ¢z0ds ....000 1m.11 0.% .2 .22

FUJATRAN GLASS CONTAINER PROJECT — 14 FESRUARY 1968,V




COMPAR SCHEDULE 6

¥
7 COMFAR

; 21 UNICGC
OF 2.1 - Fessidility Stadies Draneh, UNILD Viemsa —

Cashflow Tables, construction is K.

YOl ¢ cco oo nns 1} 2
Tetal cask inflow . . 2347.00 WI63.06
Financial restarces . AN1.00 W753.00
Sales, et of tax . . .5 0.00
Total cast cSatflom . . 7.0 44253.00
Tolal assets . ... 2541.00 7563.00
Ogeratiegcosts . . . 0.60 0.00
Cast of Sizance . . . 0.00 ¢.00
Repayaert ..... 2.00 .00
Corperate tax ... 0.00 0.00
Dividests pai¢ . . . 0.00 0.00
Curjlus | defizit ) . 0.00 .00
Ceanlated cash balamce 0.%0 0.00
Isflcw, local . ... 28547.00 44746300
Outflow, focai . . . . T292.00 #015.00
Sarplus { deficit) . 2U1253.00 J9748.00
Ieflow, foreigm . . . 0.00 0.00
Wtfiow, foreigm . . . 027500 8.9
Surplus { doficit } . U0 -3£745.08
Yot cashflom . . .. . -28341.00 -44743.00
Canclated net zashflow -20547.00 -T3318.00

FUJAIRAA GLASS CONTAINER PROJECT — 1& FEBRUARY 1988,BY &
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7COMFAR

21 UNIDO
CONFAR 2.1 - Feasidility Stedies Dramch, URIN Viemmy —

Cashflow tables, production is WS, 000

" e 3 ] 5 6 7 [
Tetal cash inflow . . 332,54 Ly W S3305.03 SH2. 16 02.75 TR
Simamcial resmcces . BH.2 n.n u.» n.4a 0.0 2.0
Sales, net of tax . . 5290.2 SRA3.63 /NN 9602.75 5960275 47330.13
Tozsi cash cxtéia . 515118 wa.n 4892.53 710283 00395 43502,
Total assets . . . . 10675.25 196.68 194.58 ”3 0.00 A019.34
Operating costs . . . $S476.598 4&087.10 §6697.45 47003. 05 47003.05 mue.19
Cost of finance . . . 0.00 0.00 0.00 0.00 0.60 0.00
Repaysmat . .. .. 0.00 0.00 0.00 0.00 0.00 3.0
torperate tax . . . 0.0 0.00 0.00 0.00 0.00 0.00
Bividesds paid . . . 0.00 0.00 0.0 0.00 0.00 0.00
tus { deficit) . 1n.n5 NS 1141382 175112 12.70 521.9
Cusuiated cash balamce 1.7 560.90 2.2 33500. 44 $6100.34 mMo.n
Isflow, local . ... %1599 <5343.43 A271.05 92,75 M2.75 47330.13
Cutfles, local . . .. um.n 20048.51 2000.9 5.8 20006.41 1M52.62
Serplus ( deficit ) . 290 34995.13 14860 1.2 .34 30177.51
inflom, foreigs . . . 2004.95 u.» B0 17.41 .00 (X
Eatflow, foreign . . . 31876.01 55827 20061.95 %197.21 26116.65 2564093
Serplus | deficit } . -29905. 04 -75600.47 -24027.15 -26110.80 -2116.45 %0093 .
Y castflos . . . . . 1N.75 2y [ 11413.51 1251.72 159.0 3527.%8

Cumalated net cashflos BN -£3746.60 -50321.08 -39909.36 ~I20%.6d -23682.08

FUJAIRAN GLASS CONTAINER PROJECT —- 16 FEBRUARY 1996,BY P




Cashflow tables,

Yoar . . . .o 00

Total cash inflce .

Financial rescurces .

Sales, net of tax .
Teta. cash cutfion .

Teral assets .. .

Cperaticg costs . . .
Cost of finasce . . .

Repayasnt . ...
Corporate 2ax ..
Dividesds paid . .

Sorplus ( deficit )

Casulated cash dalance

Inflom, lozal ...

sutélow, local . ...

Surplas { deficit )
Inflow, foreign . .
Dutflow, foreiga . .
Surplus | deficit )

Net cashilow . . . .

casciated net casnfiom

~ e

It ’\.
[Xs
A v
4 ,'_' ‘;”\a 3

& COMFAR

21

UNIDO

COFR 2.1 - Feasibility Stcties Bramch, MMIN0 Yiemma -——

production i NS, 000
L ] 10 1t 12 13 14
8.5 si1n.n sim.n STI4T. 80 6970.29 SiIn.M
0.5 0.00 0.0 m.u 0.00 0.00
sin.n 8m. 81 0.9 64970.29 S3162.4
S1£35.10 09274.18 a3778.19 52236 & S1680.93 734622
y- 41 7] 0.00 9.0 05.53 3.0 .8
9774.18 920418 49774, 18 51680.93 31600,73 4292658
0.0 9.00 0.02 c.00 9.00 2.8
0.00 0.00 0.00 0.00 0.00 644,22
0.00 .00 0.00 e.00 0.09 0.00
0.00 0.00 0.00 .00 0.00 0.00
12118.15 13905.53 13905.53 14860.9¢ 15289.3 .10
63742.07 T3k47.60 $9553.13 104614, 10 119703, 40 125537. 60
$3442.93 31711 SIN.N 67033.24 66970.29 S3e.
268721 21049.5% 214956 2308S.15 870,02 18473.03
0775.711 H330.14 41330. 14 £3%60.09 44100.27 34506. 61
m.xg 0.00 .00 118.16 0.00 0.00
29138.89 .62 2.8 . 2010.11 2672.42
-2661.56 . -7740.82 -27828.62 -29107.15 -20810.91 -28472.82
12114.15 §3905.33 13903.53 14850.94 15289.36 5411
-11567.98 2337.60 1624213 3116497 4£393.43 52227.62

FUJRIRAN GLASS CONTAINER PROJECT ——- 16 FEBRUMRY 1986,BY ot




7N
RIS COMPAR
e | UNIRO
CONFAR 2.1 ~ Feasidilily Studies Branch, WMILD Viemma ———

Cashflow tables, production i NS, 000

" N 13 16 17
Total cah isflow . . 6761851 $6570.29 70,29 :
Ficancial resowces . m.n 0.00 0.00
Sales, aet of 2ax . . 6470.29 #4970.29 “m.a .
Toeat cash suttls . . h3ac T 3 L1850 R 51620.95
Total assets ... . 202.52 .00 0.00
Ope-ating costs . . . 51480.93 $1600.93 S168¢.93
Cost of fimance . . . c.0 0.00 0.00
fepayasat . .... 0.20 0.00 0.08
Corporate tax . .. 0.00 0.00 0.00
Bivideods paid . . . .00 0.0¢ £.00
Sarpius ( deficit } . 13731.05 15299.3 152893
C-salated cash baiance 137268. 7% 154558. 00 169847. 00
Inflow, Iocal .... . 56970.29 65970.29
Qutflow, local .. .. 2558138 22870.02 2870.02
. Sorpies | deficit ) . 3617.93 44100.27 44100.27
Inflom, foraigm . .. "s.n 0.00 0.00
Outflow, foreign . . . 30302.14 28810.91 20810.91
Sorplus { deficit } . -2008:. 9% -28810.11 -720810.91
Wt oshfiom. . ... 13731.05 15280.% 15209.36
Cosmlated net cashfl-w 65958.47 81240.23 9%537.3%

FUJAIRAH GLASS CONTAINCR PROJECT —- 14 FEBRUARY 1938,3Y IF
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COMFAR

5 21 UNIDQ
CowFaR 2.1 - Feasibility Stadies Bragzh, NI Vienmy —-

Cashflow Disccuinti ngs

& Exuity paid versas Met incene flow:
- Net prosmt walee .............. -250W.14 at 10.00 1
Icternal Rate of Retwra (IDSNED) .. .32
B} Net lorth versas Mot cash retarn:
et preset valee .............. 0048 at 10,00 1
. Internal Mate of Retwrn (IRRED) .. 10951
e} Istermal %te of Peturs mm total investaent:
el yres=t wilee ............. 195160 at 12,00 1
Intereal Rate of Retere I ) .. 20.951
Net lcrst = Squity paid plus reserves

FISAIRMA GLASS COWTAINER PROJECT —- 15 FEBRIARY 1988,3¥ ¥
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COMAR SCHEDILE 7

COMFAR

a1 UNIDO
COWIR 2.1 - Feasidility Stedies Draack, ONINC Viesss ~———

Net Income Stateaent ia NS 0

| 3 4 S 6 ?
Tatal sales, incl. sales ¢x . .. .. 29%¢0.22 [T 27165 C2.73 02,73 )
Less: variable costs, inci. sales tax. NN N6 M. I3 M 843,60
Varisbleaargia ........... 15300.99 1. 247781 2711 amL .
fs Y of szl zales ... .. .. 2.2 pr % ke 1) 3.5 36.5!
Yor-variasie casts, tacl. depreciatina 15101.5¢ 13611.37 18122,12 16378.32 1557.12
Geraliccal marg:m . . . . . . ..., 286.99 g 4335.69 32,9 $2.99
ds T 2f tstal sajes ... ... .o 0.5¢ 4.2t 7. $.03 $.03
Cost of ficamee . .......... 9.00 .90 0.00 0.00 9.60
Srosgprofit . ............ 3.9 pasi N 4356.49 .. .
Mlowantes . . .. .. ..cc00 v 9.00 0.00 0.00 .00 0.00
Taxableprofit . . . ... ...... 2.1 0.8 35469 n.. T."
T ¢ eveevveenoncnnss (X ) 0.00 0.0 6.00 6.00
Metprofit.............. %%.9 pars R L 435669 3. by R
bBivikends paid . . . ......... 0.08 0.00 .00 0.60 0.0
Undistributed prefit . . . .. .... .1 .8 356.49 In.n pu R
iczumulated médistributed profit . . . .9 2626.01 993,50 12368. 49 1.8
Sross profit, Zof total sales . . . . .5 .21 1.48 1.03 9.03
Bet profit, Lof total sales. ... 0.54 2 7.8 %.03 9.03
ROE, et grofit, T of equity. ... . 0. 3.1 .M 1.1 .U
R3I, Yet profiteinterast, I cf iavest. 0.3 2.% 5.38 (N b4

FUIAIPAH GLASS CCWTAINER POOJETT - t5 FIBRRBY 1928,5Y Iv




-59 -

Fa | UNI
CHFAR 2.1 - Femsibility Stuties Branch, THING ¥:mza

P COMFAR

Net Incoase Statement iz IS W0

b [ ] L/ 1 48 i2
Total sales, incl. sales tax . . . .. .13 smnn sinn 1530, /1 4770.29
less: variable zosts, iacl. sales tas. »31.37 M7 0L Te L LN/ .5
. Varistlesargis . .. ...... .. um.n 2306493 0L ZA. 15 24813
six¥ttales (..., 35.51 3.5t %5 .5 n.5
Yen-varigtia oasts, ig=l. depreciatiss 159,52 158323 .0 SR Hd A4
foeratizeal aargig . . . . . ... .o 2.5 43243 2.6 me.e ;|28
Pslefictalsales . .... .o o S.6Y Hn.n 1.7 11.% 1n1¢
Costaf finance . .. 0 v 0o 0o ve 0.0 0.00 0.% LX ] e.0¢
gressefit . ... i A5 2.8 LA 2.8 215.2%
AllowaRCES . . . o v v c o o0 0 s e .00 6.0 0.00 e.00 0.0
Taxablepafit . . oo v o v v v v x5 7432.63 n2.a 32,83 254.2
T tveeevrenvennannaes 0.0 .00 0.0 0.0 6.0
mEprofit . . .. .. e .37 % - 02.8 2.8 3263 816.20
Bvidesds 9824 . . .. . . c e o0 v - .00 0.0 0.00 0.00 .%
Undistriduted profit . .. ... ... My = s e 432,63 | _H%.
Accosalated mdistributed profit . . . 2WML.73 27978.16 306 5% 2180 n95.2
Srass profit, T of total sales . . .. .0 11.7% 1.7 11.76 A1
Set protit, 2of ‘otalsales. ... 5.49 1:.7% 1.5 1399 /] 13.38
RCE, Net orofit, T of eguity . . . . . 3.8 10.14 10.24 10.14 12,63
K31, et profiteicterest, I of izvest. p 8.1 .% 8.5 8.5 0.04

FUJAIRAR GLASS CONTAINER PROJECT — 1a FEDRUARY !988,8Y I




X -
COMFAR

: bk | UNIDC
CIFR 2.1 - Fessidility Staties Sranch, ONIB8 Vi —

Net Income Statesent s BS. 0

L e 13 1" I3 11 17
Tctal sales, incl. sales tax . . . . . “m.n nI.W “m.n 81y .2
inss: variable costs, iecl. sales tam. Lr->i I B 7.4 .5 2321.5¢ a3t
Variatlesargin ........... wun.n NS ui.n 24..n 200 .
fslcftstalsales . ........ 3%.31 1. &3 3.31 *+.3
T-variadle costs, ixcl. deprmintice 10643.42 meLe {2 -8 ¥ 1eres. 2 une.e
Coerational sargin . . . ....... 13003, 3% %is. N 13455 % 13453. 38 L 18
Ssloftctal sales . ........ N.61 .17 2.y n. .
Costoffingze ........... .0 "% .0 (X ] 8.0¢
frmsprofit............. 13903.5% %45.08 13453.5% 15658. 5% 13%83.3%
Mloveness . . ............ .0 .n " ..% .00
Tadlepodit . .. ......... 13083.3 %ic.0 13453.3% 13453.3% 1343336
B ..cocceierrvnnnnnns .00 "% *n .08 0.08
Betprofit...... ....... 3NS5 %45.0 13653.3% 13833.% 13453.3
Bvidesds paid . .. .. .. .0.., .0 0.0 .0 o.0n "%
Undistributed profit . . . ... ... 13003.3 %N 1%33.5% 13453.% 18.%
Accusulated miistriboted profit . . . £5358. 4 .52 %i7.8 102331.2¢ 113784.460
Grass profit, T of tetal sales . . . . N.561 n.n 2.0 2.3 2.3
%t profit, lof total sales. .. . N.¢ 18.17 2.3 2.0 %N
ECE, Net prafit, Tof equity . . .. . ne .18 18.82 .62 18.82
X!, Bet jrofitsinterwst, I of invest. 13n 10.47 1.5 1.5 14.55

FRJATRAR GLASS CONTAINER PRBJECT — 16 FEPRUARY 198§,%: J»




COMFAR
21 UNIDO

IR 2.1 - Feasibility Studies Braach, WHINC Viemma ——

Projected Balance Sheeats, construction is BS.

h........."...
Total assets . .. coc oo e

Fizrsd assets, et of depreciation
Comstruction in progyss . . . .
Srretamts ...
Sash, BE . .00 0.
Tast sopizs, fiaaete availatle .
Less carrind Scvward . .. . ..

088 . .coeev oo

Tetal liskilities . . . . . . - ¢

Emitycapital . ...
feserves, retained profit . . . .
Pofit . .ccccevnveee
Long od sediva tera debt . . . .
Coreat lishilities . . . . . . .
St evardraft, fisamce regmired.

“‘l“t ® e o000 00 000

Eqeity, 1 of liskilitios . . ..

1 2

y. I 15310.00
.0 r. N

y. R N0
2.0 Z.®
e.%0 LR
.2 LX
0.0 *%
“n 6.0
AqA1.0 1.0
1.0 3.0
(X (R
.00 .0
.0 *9%
«.n .00
.0 .08
X .0
100.00 100.0

FUSATMAR SUASS CONTAINER PROJECT — b FEBREARY 198,3Y i




Projected Balance Sheets,

Production in DHS. 000

7, ._._9”‘:'.

COmEal 2. - Teasibilily Stedies Seaschk, N30 Viema ——

©
R

oo

" . ... ceiesraenns 3 4 ] & ? 8
Tatal assets ... ....... 793,30 m.a 83709.41 89109.81 4492.90 96611.58
Sized assets, zet of desreciation 43768.30 S4351.60 4933890 2118.2¢0 3499130 oL
Construction iz jrogress .. .. 0.00 0.00 0.¢0 0.00 8.00 93090
Srreat assets L. .. ... 12337.9% 1253438 priye & 12928.54 1297854 13990 57
TEEL RS i v et e e e 842,33 852.3% 383.7T §52.35 382.3% 839,33
2532 sooping, fiaance averladie . TN 9539, 12 ey - 1R o TEHLEL is1%8, 70 313
28§ Carvies forwerd . ... .. 6.3¢ 2.80 4.0 3.50 3.3¢ g.38
3% tccoesrocnanes 9.00 0.00 0.0 6.00 0.3 2,88
total lisvitities . . . .. ... 76M3.30 muu.n 370041 ono.0t 9449260 §5511.64
Swuitycapital .. ... ..., T3310.00 73310.00 73310.00 73316.00 7331000 733:0.00
Taserves, retained profit . . . . 0.00 2878 2626.8¢ 6953.58 12365.47 17749.48
®rafit . ...... cssv o .9 0.8 433649 5392.9¢ an.% 85722
iong and sediun tern dedbt . . . . 0.00 .0.00 0.90 0.00 c.% 0.30
Lorrent ligdilities . . . . . . . 334.32 330112 3415.92 3.2 U332 23%.9
Yank erdraft, fisamce npmi. 0.00 0.00 0.00 0.00 0.00 9.49
Total dedt ........... 3.2 o.12 s 2 un.n2 uB.N 259.9
Ewity, I of liabilities . ... 93.28 7.483 7.8 .7 n.s 75.38

Projected Balance Sheets,

FUIAIRAN GLASS CONTAINER PROJECT -— 1b FESRUARY 1983,3Y JF

COMFAR 2.1 - Feasidility Studies Branck, UNIXQ Vienza -———

Production ia 5. 000

Tof .. .. ¢ v e cevovse L] 10 11 12 13 1
Total assets .......... 10478450 112217.00 119649.50 128642.30 142446, 20 131467.%0
Fized assets, set of depreciation 2391.30 moe.21 16033.11 956200 8074.00 7485. 00
Construction in progress . .. . 0.00 .00 0.00 0.0 0.00 990.¢0
Current assets .. ....... 1305 150.37 13309.37 13904.81 13984.81 11819.03
Cash bask .....c.00.0 5.0 671.98 §71.98 .m” 81,98 545,28
Zash sarpics, fiuasce available . 61742,05 T3447.58 89353.! 104414, 10 119703.40 125537. 38
-<ss carried farward . .. ... 0.00 0.00 0.00 0.00 0.00 i
B ce e e 9.9 0.00 2.30 0.00 20 bR
Total liailities. .. .. ... 104784, 50 112217.00 119649.50 120542.90 152445.29 i51467.90
Emitycapital . ........ 73319.00 75316.00 75310.00 73310.00 T5519.00 75210.90
feserves, retained profit . . . . 2004173 07416 35306.3¢ 219,02 313%5.28 5537854
Profit .. ..vvevveven 183283 7432.43 7432.43 $016.26 13903. 36 9665.88
wng asd eedius tavs debt . . . . 0.00 0.00 0.00 0.00 0.00 0.30
Currenmt lisbilities . . . . . . . 34600.43 3600.43 3600.43 3I71.%% on.% TN
Ik qverdraét, finance reguired. 0.00 0.00 0.00 0.00 0.00 0.00
Total éabt .. ..ccc0c00 W43 3600,43 3600.43 3m.% Im.% NN
Equity, 2 of liabilities . ... 8.% 8.8 81.27 %.9 1.9 ".5%

FUJAIRAH GLASS CONTAINER PROJECT —- 14 FEDRUARY 1908,0Y )




COMFAR

21 UNIDO
CBFR 2.1 - Feasidility Staties Brasch, ININ0 Viemma ——

Projected Balance Sheets, Production is NS. W00

YO o ccscossanssns 4] 16 17
Total assets . . v o oo o0 e 143745. % 1791000 WAL
Fired assets, aet of depreciation 118%0.00 101M.00 8558.0¢
Cocstructica in pregress . . . . .00 (8 0.0
Corren® asiets . .. .. cens 1mLn 1L 139840
Cash, Babk . . cec oo v o 581.% 581.%8 érLn
rosk szeples, Fizasce available . 139263.70 134550, 00 155047. 00
Lost carried formard . ... .. 9.00 0.00 0.00
L2388 o c - oo s eccsvsons .00 0.0 0.0
Tetal liabilities . . o ¢ o o = « 169743. 50 1TM10.00 193072.28
Emityepital .. ...00 0 T3210.00 73310.00 73310.00
feserves, retaiaed prafit . . . . N2 m77.m 102533.29
Profit . c.cccvccccns 13453.3% 130533 1353.%
Long and aetius ters dedt . . . . (K 0.0 X
Correst lishilities . . . . . -« IM.S% m.% 7.5
Sa3k overdraft, fisance reguired. .0 0.00 .0
Total dobt ... .cccoon e m.% M. Im.%
Eity, 1of listilities .... .3 ™ .97

FUJATRAS GLASS CONTAINER PROJETT -—— 16 FEBRUMAY 1958,BY I°




- ANNEX &
SENSITIVITY
Sales Price

ARALYSTS ~ ALTERMATIVE I 'CO'TFBR

COEIR 2.1 - Feasibility Stedies Prasch, wn Vigneg ~——

FOIAIRM SLASS CONTAINER PROJECT
36 FEBRCARY $902,5Y In
ALTERVATIVE I - SENS.AMAL. SKES 1

uw

2 year(s) of coastruction, I3 years of preductiom

COrreacy conversios rates:
fereigm carrency | mit =
local carremzy | mit s

attaxenticg cyerecey: HE, 005

1.8990 wits accounting currency
1.0000 =aits accounting corremcy

Total initial inv

estaent Zuriag coastruction phase

fized assets: T0985.90 82.374 1 foreiga
current assets: 2325.% $0.538 1 foreign
tatal  assets: T3310.00 81.048 1 foreige

Source of funds duieg constrs 08 phase

equity & graats: 33000 0.000 1 fereigs
" forsign loms : 0.¢0

local loass : 0.00

total fends : 73310.00 0.000 1 foreign

Cashflow from operations

Yeur: 1§ s 10
operating costs: 43451.03 U= 4°133,14
depreciation : T12i6.70 7216.70 847310
interest H 0.00 ¢.00 0.00
production costs 30877.73 51922.23 55506.24
thereof foreign 62131 82.671 82.06 1
total sales 0271.95 6334143 T34 05
gross incose $377.80 1321.87 19499.03
net incoee 5577.80 11321.57 15489.03
cash balance S465.57 18338.57 A 70
agt cashflos 505,57 18528.37 ASK.70
Yot Present Value at: 0.001s §5759.13

Izternal Rate of Retors: 35,112

feture oo equityl: 12.% 1

Return om aquity2: 8,112

Index of Schedule

Total initial iavesteest

Total investasnt daring produciios
Total procuction costs

Norking Capital roquiresents

s produced by CONFAR

Cashflow Tables
?Projected Balasce
Kat incoes statssent
Source of finance




" ¥
¢ COMFAR

21 UNIDO
COFAR 2.1 - Feasidilily Stadies Dramch, UNIY0 ¥Hemma ——

Cashéflow Tables, construction iz NS 00

| [ . 1 1
. Total cash ieflew . . 2547.0 7583.00
Finmcial rescurces . 28947.00 HWil.0
. Sales, set cof tax . . 0.0 0.00
Tata: zash =stiiss . . 2254700 £763.09

Toial asseis . ... 207,00 44753.90
Ceeratizy costs . . . 0.00 0.00
cost of fimanze . . . 0.0 0.00
Repaysent . .. .. 0.00 0.02
Corperate tax . . . 0.00 0.00
Bividends paid . . . .0 0.00
Sarplus | deficit ) . 6.00 0.00
Cusulated cash talance 0.00 0.00
Inflow, locai .. .. . < I8 ] 44783.00
Outflom, local . . . . 792.00 6013.00
Serplus { deficit ) . 21255.00 38748.00
~ Inflow, foreige . . . 6.00 0.00
Outflom, foreign . . . 21235.00 38743.00
Sorplus ( defizit ) . “21753.00 -38748.00

Mot coshflow..... 284700  -4A783.00
Cusulated net cashflow -28547.00 -73310.00

FUJAIRAN GLASS CONTAINER FROJECT —- 15 FE3RUARY 1988,BY ¥




(PR 2.1 - Fessibility Studies Braxch, WNI20 Viems ——

Cashflow tables, production in BS. 00

Yo . ..t v 3 4 - [ 7 [ ]
Tetal cash inflow . . $1017.36 51183.20 64100.56 45550.0 65548, 83 2.0 -
Finaacial resources . 3344, 32 n.n uw.n 17.4 0.% [ X ]
Sales, pot of tax . . mr.e §11%. 0 H0IS. 76 65341.8 S8 0400 .
Tetal cast stfiom . . 833t 19 %2878 45892.34 mes.u £7003.% 822,55
Tshal assets . ... 10873.25 19%.48 9.8 .38 0.00 §:3.78
Goerating costs . . . $5476.54 4007.10 4569766 47003.08 47003.0% 392t0.7%
Cest of fiaamce . . . 0.00 0.00 0.00 0.00 0.00 0.%0
Rejayeent . . ... 0.00 0.00 0.00 0.00 0.00 s
Corporate tax . .. 0.00 0.00 0.%0 0.00 0.00 600
Dividesds paid . . . 0.00 (X 0.0¢ 0.0 0.0 0.00
Sarples ( deficit ) . S45.57 14%01.43 1788.22 1M5. 39 153,97 8243.45
Cosuiated cash balance 85,57 20347.0¢ .2 S6031.51 7439.9% 82013 44

Inflow, lozal ... 552,41 11%0.%0 64085.76 6534143 (L R 2046.%

Cotflce, Iacal . . . . 24A81.78 20048.51 20030.3Y 20%5.23 20086.61 msa.e
Scrolus ( deficit ) . 35270.83 40301.% 835.3 “ish. 0 Wi 0 g, 38
Inflow, foreigs . .. 206493 .00 U.90 17.41 0.00 0.00
Cutflce, foreign . . . 31870.01 - 2658.77 26081.95 #197.28 211543 26640.93

Serplus ( deficit ) -29905.06 ~25000.47 ~2077.13 ~%I1N.50 ~%116.63 ~26049.93

Bet cashflos . ... .. 9463.57 14%01.42 1T08. 2 18436.40 1955877 8243.45
Casclated aet cashflos -57844.43 -32943.00 ~Br.N ~17278.99 1250.9% 9503.43

FUSAIRM GLASS CONTAINER PROJECT —- 16 FEBRUARY 1988,3Y I




Cashflow tables, production i» mS. 008

'"..II...I

Tota: cash inflae .

Fiaantial rasources .

Sales, aet of tax .
Tsiil ash cattize .

Total assats . . .
Cperatizg costs . .
Cost of finance . .
Repayaert . . ..
Corporate tax . .
Dividentds paid . .

Suralus ( deficit )

Casulated cash balance

inflow, lacal ..

Outflcs, Iocal . . .
Surlus ! deficit !
Inflcw, foreigs . .
Satflcw, foreige . .
Sorplas ( deficit )

fet cashflom . . . .

Puzslzted set cashflow

'COMFAR

1 UNIDO

COFM 2.1 - Feasidility Stadies Dracch, WMITO Viemms ———

] 1 1 12 3 "
7025.3¢ ST 494/8.79 32016 T3643.05 |4
.2 0.00 0.00 177.11 0.0 c.00
7T Mn NI 3.0 .08 seeLn
SESE..0 927408 49274.18 5228546 SIS 8.8
x5 %% 9.00 5.5 9 .
7.1 977418 W78 51500.93 $1680.93 42926.55
€. 0.00 0.00 0.00 0.0 9.50
0.¢0 0.00 0.00 0.00 0.% 808,23
0.00 0.00 6.00 0.00 .00 0.00
0.%0 0.0 0.00 0.00 0.00 0.00
18800.23 20200.61 20200. 61 A31.70 AN 13 1133.17
2. 121423.30 141823.90 163157.60 (F-133 8 1) 195252.9%
$9733.01 M. ST T3706.01 T3643.05 S84
22647.21 84054 2AH.3 23085.13 mn.n 18675.93
47070.90 ms.23 aB.2 50640.85 50773.03 39803. 59
m.3 0.00 0.00 114,18 0.00 0.00
mnn.N .82 71820482 3213 28810.91 2672.82
-28661.%6 ~7820.82 -8 -29107.13 -20810.M -28672.92
18461.23 20200.61 20200.6¢ AN 21952.13 8y
m912.5 0.z 48313.88 £9647.38 111805.70 122902.%¢

FUSAIRAH SLASS CENTAINER PROJECY -— i& FEBRUMRY 1963,EY °X




Cashflow tables, productionia NS 00

YO o cc0 v oo
Tota! cast isflom . .

FicaaZal rescarces .
Sales, 2t of tax . .

raaa® .z
Tote fie Xls ..

Tebal assits ... .
Soerzting costs . . .
Zost of fimasee . . .
Sepayeest ... ..
Bividmmes pai¢ . . .

Serpliuos { deficit ) .
Cumiated zash balance

Ieflew, local . ...
Gutfiom, Jocal . . . .
Sarpis ( deficit ) .
Inflos, foreige . . .
Gutflos, foreign . . .
Surplus ( deficit ) .

Set cashflom . . . ..
Cusuisted et cishflom

13 1 17
nan T3643.05 TIA3.05
22 0.% | X%
T3:43.00 T3643.03 T3643.03
sET;nLe S1ES. 13 51859.93
20 .00 8.00
51680.93 31580.93 51680.93
2.2 2.00 6.9
.00 0.00 .00
.00 - 9.00 0.00
.00 0.00 0.0
20403.%2 21%2.13 21952.13
216655. 70 238418.90 250381.00
TH.03 T3643.08 T343.95
0.3 870.02 2810.02
5029¢.72 N775.03 .o
ML 0.00 .00
30302. 14 2810.0 2810.91
-29986.90 ~28010.91 -28810.91
w8 21962.13 U213
$45308. 80 187270, 9¢

143344, 79

COMFAR

21 UN1DO

- COWFMR 2.1 - Feesibility Stedies Drasch, WNI08 Vienas ——

FUIAIRAN SLASS CONTAINER FROJECT — 15 FESRUARY 198€,BY IR
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COMFAR
21 UNIDO

Cashflow Discounting:

al ity paid versus Mot incase flem:
Net present valee ....coveeve... 15868.32 at
Taternal Rate of Retwrn (IRRED) .. 1256 1
b Yet Witk versas Net cash retwa:
Yet prosest valee .............. 8379013 at
Internal Rate of Retwn (IMREY) .. 111
2! Istersal Rate of Retarn c= tctal iavestissat:
Net presest vaie ....ceeeeee... STIT ot
Tsternal late of Petorn { MR ) .. it
dat dortk = Byaity paid pics reserves

COFMR 2.1 - Feesibility Studies Bramch, INIDQ Vieams -——

10.00 2
10.00 2

10.00 2

FUJAIRAH GLASS CONTAINER PROJELT —— 16 FEBRUARY 1998,BY I




AMMEX ¢ | ©
ST AT - AT T G COMFAR

CO¥M 2.1 - Femsidility Stodies Sranch, MMINO Viesaa ——

FIMIRA GLASS CONTAINER PROJECT
L6 FEDRUARY 1998,0Y 0
MLIEMIATIVE [ - SENS.ANAL.SALES 101 Doalt

2 yearis) of ceastruction, 15 years of prodection
currency conversics rates:
foreign corrency ! mit = 1.000¢ mits accoumting carrescy
Inca! cwrrescy ! wmit = 1.0000 mits accousting twrrescy
aszeeatisg currety: HS. 9%

Total initial investasnt dring coastractics plase

fixed assets: 7075, 90 82.874 1 foreige
current assets: nE.N $0.538 I fereign
total  assets: 73310.00 81.848 1 foreign

Source of funds drisg construction phase

equity | grasts: 73310.00 0.000 T foreige
foreign loans : 0.00
Jocal  lomss : .00
total  fands : 73310.00 0.000 1 foreign

Cashflow from operations

Yeur: 4 H] 10
operating costs: £3401.03 urss. 5 Mm33.14
degrecistion T216.70 1216.70 473,10
intersst : 0.00 0.00 0.00
production costs S0677.73 S1992.25 S5606.24
thereof foreige 2.131 82.471 $2.06 2
tota: sales : 730044 5562908 $0257.09
gross incose -5183.00 -591.¢8 2103.06
set  incose -5183.90 -591.48 2103.06
cask halance -529%.04 6425.03 141,73
set cashfios “529.04 5425.03 na.n

Nt Prosent Valpe at: 10.001s -35201.70
Internal Rate of Netwre: 2,36 2
Return on eguityl: 4,451
Retarn on equity2: 2.3 1

Index of Schedules jprodscd by COFR

Total initial investasst Cashilow Tadies
Tota! investsent éwring production Projected Balancs
Total prodsction costs Net incose statssent

orking Capital reguirseents Searce of finance
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COMFAR
29 UNIDO

CUFAR 2.1 - Feasibility Studies Branch, INIDC Yignsa ——

Cashflow Tables, construction is S, 008

| { -
Total cash inflow . .

fizaatial resswrces .
Sales, set of tax . .

Taval cast =mtflew . .

Sl assets . .
Sperating cests
Lest of finance .
Ryjayzert . ..
Corperate tax .
Divideads paid .

Sorplus { deficit) .
Cusulated cash balance

Inflow, local ... .
Culfiom, local . . ..
Sorples [ deficit ) .
Infiow, fereign .. .
Sutflow, foreige . . .
Sorplus ( deficit) .

Not cashfiom . . ...
Cosulated net cashfliow

1 2
234700 H7i3.00
2341.00 4763.00

2.00 0.00
2547.% 44763.00
2847.00 44743.00

0.00 .00

0.0 .00

0.00 .00

0.00 8.0

0.0 0.00

0.0 0.00

0.00 0.00
28547.00 0.0
7292.60 6013.00
A235.00 3788.00

0.0 .00
UD.0 78.00
-2235.00 -570.00
-2A71.00 -43743.00
-28547.00 =73310.00

FUJAIRAN GLASS CONTAINER PROJECT — 15 FEBRUARY 19e8,BY 3y




COMFAR
21 UNIDO

(=R 2.1 - Feasibility Stedies Drasck, WNDS Viess ——

Cashflow tables, production ia NS, 000

r.....c0. 3 L] 3 é 7 ]
Tatal cask inflow . . S0833.73 S0043. 42 SN 33645, 49 B8 82385.4
Fisaacial resources . 3632 Nn.n U 17. 0.00 0.00
Sales, oot of tax . . om.u .. S2440.34 R0 33428. 8 AT35.8 .
“otal cask cztfiow . . 58131 7% @il . HI2.T 7102.85 §7063.65 327 R
ToiE awsels L. .. 16875, 22 1%.63 19448 9.3 5.9 131934
Sperating zosts . . 45476.54 4037.11 897,68 $7002.95 £7003.%8 I9215. 7Y
Cxst of finance . . . ¢.c0 0.00 .% 6.00 3.% 9,90
Sepaysent . ... 0.%¢ 8.00 0.0¢ 0.00 6.0e sr.a
Corporate tax ... 8.00 0.00 0.00 0.00 0.00 %
Bividends paid . . . 0.00 0.00 0.0¢ .00 6.00 0.00
Sorplas [ geficit ) . “52%.04 3m.ee :|m.n £343.06 2.8 ~12b.0
Zusclated cask Balamce -32%.M4 -1516. 14 066.67 18609.73 1T304, 76 1017.91
Ieflow, lccal . ... o70.00 Soez8.88 248034 33628.08 53628.98 42505. 4
Cutfice, local . ... 2717 20648.51 ¥0.38 2035.2 20086. 40 1N382.82
tes | deficit ) . 250002 2300.37 31609, % 2122.% 7. 5.0
Inflow, foreign . . . 2004.93 34.00 .0 7.4 0.00 0.00
Sutflox, formign . . . 31mn.01 2435.7 28061.93 %1171 26116.43 26641.73
Sorples | deficit ) . ~29003.86 “Z5600.87 ~20027.13 “%IN.0 ~26116.85 -26649.93
%ot cashfiow . . . . . -52%.04 n.n sn.n 8543.06 862303 -1215.86
Cumclated net cashflow -TRs8s, 04 ~74826.12 -4203. U -$2700.27 -%6073.26 -57792.10

FUIAIRAH SLASS CONTAINER PROJECT —- Ib FEBRUARY 1988,57 [N




” COMFAR
21 UNIDQ

COFIR 2.1 - Fessidility Stadies Draack, MINC Hieeca ——

Cashflow tables, productionic N ¢

Teof . c . v a0 0 9 1¢ 11 12 13 1%
*atal cash icflom . . SIS . u 30946.40 L2 “war.e L
Fiaamc:al resocrces . 19.55 .0 .0 118 H 0 0.9
. Sales, 2ot of tax . . S 00 el 8 84t 8 §31.0 0237.08 L2 U]
Total cack wmiilom . . b =X L el B s ri{ RY 22%5.07 St e 2%
“otal assets .. .. =h.n .05 2.3 R5.53 0.2 3iTr.43
Cperaticg costs . . . w1 M204.27 9217 S1600. M S14835. M4 (92455
Cest cf fiaance . . . .00 ¢.00 (N ] G.00 0.9 *»
Repayeeet . . . .. 600 0.0¢ 5.00 0.00 5.60 5u.2
Corporate tx ... .0 0.00 0.00 0.0¢ .00 0.0
Bividends paid . . . (X .00 (X 0.00 0.00 0.00 -
Scrplas { aeficit } . 7.3 BRI 572.31 na.n 02.15 5.1:
Cesslatet cash Balamce pid, N | M3.18 B34 35011.1¢ LYY 17¢.43
Iafios, local . ... sne. 304. 8 S8 H320.04 1" 785,38
Outfles, local . . .. 1.9 aM.55 il A1 3088.16 2.8 18473.83
Serjlus [ deficit ) . J2. 3 N3 301%.73 4.0 . 2NN
Inflow, foreim ... mn 0.0 2.0 118.36 0.00 o.ce
Outflow, foreign . . . - MMB.N 40,62 1862 221.3 2810.91 B12.02
Sarples ( deficit } . ~20681.56 ~TIN.62 -77624.82 -29107.15 -7010. 91 -8eT2.02
Set cashflom . . ... 1813 7L 571231 1.1 9%.15 303,02
Cemlated a2 cashflow i 48 11 -43330.86 -34346.53 -8 ~19682.66 = -1933L.54

FUATRAR GLASS CONTAINER PROJECT — 16 FESCRARY 199827 X
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Cashflow tables, production i uE. 000

_..D..O...
Tetal cashk isflow . .

Firaxcial resewrces .
Sales, oot of 'xx . .

TRE s Xl . .

Vozal aseets . . ..
Ssgratiog costs . .- -
tost of fiamnce . . .

Serples ( deficit ) .
Cosslated cash balance

Intlow, focal .. ..
Gutélow, local . . ..
Serples ( deficit ) .
taflow, foreipp . ..
Gutiles, forsign . . .
Serplus | defitit ) .

et cashflow . . . . .
Cosslatet wet cashflow

] i 17
welLn 0zl uarn
.2 .0 *n
war.e wILn “31.0n
P S1580.94 Sl M
2.0 0.9 0.00
S1600.9¢ S1600. 98 L. N
(X 0.00 0.00

[ X "% "%
.8 .n X
(X L X .
MMIL.N $57%.13 $526.13
HN TR .
008497 0231.00 ®wa1..
oA 2m.68 N0
BT .8 ..
" .00 (X
214 Zmen 2010.
-2990.99 -2010.91 -39
niL.M 857613 576.13
-122204.12 -3345.56 NN

COMFAR
21 UN1DO

CNFMR 2.1 - Fessibility Stuties Sroach, SR Viemsa —

FOJAIRAN GLASS CONTATNER PROJECT —- 1& FESRUARY 1996,PY ;™
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” COMEAR

21 UNIQO

Cashflow Discounting:

al Eguily paid versys Mot incame fles:

et presmat vala® ..cecececneee. HBOTLNR ot

Internat Rate of Return (IRSED) ..
§: Net Nerth versas Mot cask cetwrn:

%81

et reseat wvalee .............. “SAOL. 90 &t

Interaal Rite of Metwrn (T9EEDY ..
¢! Ister=al Raie of 3atarz o= total avestasst:

231

Yot reseat YU ..eceevceccee. ~SENI.N at

Tcterep! Spte ot determ P IMR) L.
Set Kori) = Ego:ty paid plcs reserves

Lu

CONFIR 2.1 - Feasibility Stadies Orasch, IRIDO Vieena ——

10.00 2

10.00 2

0.0

FUJAIRAH GLASS COWTAINER PROJECT —- !4 FEMDROY 199,57 (B
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AWEX
COMPAR SCHEDULES
ALTERRATIVE II
7 COMFAR
21 UNIDO
COOFER 2.1 - Feesikility Staties Dranch, CAIY0 Viessa ——
FUIAIAAE GLASS CONTAINER PRASSLT

14 FEDRUIRY 1998, BV
SLTERATIVE II - MSE YERSION -

2 yearis) of constractios, IS years of predattios
curreaty toRversien rates:
foreige currescy ¢ mit = 1.0000 mits accomating currency
I cerrexcy ! mit s 1.0008 mnits acczcatiey correacy
aztsaatizg crreety: % R0

Total initial investsent drisg issirection phase

fired assets: 73177.08 83.451 T foreign
current assets: 2000.00 53.942 1 fereipn
total assets: 7ar.n 5.122 1 farvige

Source of funds dwing cosstrection phase

auity & graats: nELn 0.000 T fareigm
forzign loams : (X ]
local loses : *e
total  fumds : 751.00 0.000 1 foreign

hashf!ou from operations

Year: ! 3 1*
eperating costs: 5.0 $935.8 w57
éepreciation Tes. 0 762¢. 80 $820.0¢
isterest : 0.90 0.0 0.00
prodaction casts 1505 Byl =t =n.3
therecf fareige §7.481 £8.08 1 .41
total sales 3099393 61802.58 305,72
gress income .0 1.9 8137.50
set iscome : -m.a 1.5 1137.5
cash balance : 317.4 13182.99 14785.9
set caskflos : 1.6 1314299 14786. 91
%ot Presemt Valze at: 10.001s 1435.20

Isteraal aie of Return: 10.26 1

Retorn on eguityl: .n?

Reters on equity2: 0.2 1

Index of Schedul es jprodxsd by JOFM

Tetal isitial investesst Cashilom Tables .
Total investesst during productios frojecied Balance
Total production cests Nt incose statesmst

Nerking Capital requirssests Sewrce of finance
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COMPAR SCEEDULE 1

©
COMFAR
21 UNICO

COFMR 2.1 - Feasibility Stuties Jramch, Yiesma —
Total Initial Investaent ix BN
'w.'..\.'....-.... l z

Fized investasst costs

Lad, site preparation, develepemat 5.00 .00

. Buillings aad civil works . . . . . %0i2.00 N0
fuxiliary and service fatilities . (X ] 10550.00
Tecorperated Sived agsls . . . .. (X ] ke K

Flaat zachisery =2 equipammt . . . HY X 04T.00

Yzta! ¢#ixed investomat cosis . . . . b LIV R .00
Sre-gradection cagital expenditures. 691,00 5.0

Ret working capital ........ 0.0 208.0

Tsta! iaitial investasst costs . . . 103,00 N0
¥itformign, 332 . ... ..o nB.a n.e2

FOJAIRAR GLASS CONTAINER PROJECT --—- 16 FEDRDASRY 1988, 5Y )¢
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: 'COMFAR
Z1 UNIODO

(OFMR 2.1 - Femsibility Steties Dramch, UMIDO Viemma ———

Total Current Investaent iz K500

) 3 ] H é H 2
Fixes investaent custs
taad, site jreparatis, developaect 0.0 (X ] .00 [ N _] 0.%0 0.0
iidiogs and Civil morks . . . . . .00 . . .90 (K. ] 6.2
&xiliiy od service facilities . 0.00 .00 0.00 0.0 6.5 1309.2¢ '
sacoraorated Siced assets . . . . . 9.00 0.% 0.9 e.00 0.%¢ 8.8
Filaxt, mchivry ant pquipeest . . 9.00 c.&e ¢.” K] R XA 422,22
Total fized investsent costs . . . . 0.0 3.9 0.00 .0 3.3 e
Pregradsction cagitais espenditures. 0.00 6.00 0.00 0.0 0.0 3.2
dorkieg capital .. ... 0000 T7028.56 118.55 353.00 2.2 3.4 -1448.3°
Total current investsent costs . . . na.5% 118.55 353.89 n.u paa i $31.L7
Of it foreige, 1 ........ . R.% "n.n .3 0n.% nn 100.0¢

FUIATAAN GLASS CONTADNER PROSECY — 16 FEBRUARY 1906, 3V o

CONFAR 2.1 - Fessibility Stadies Dramch, INIDO Vienna ——

- Total Current Investmsent in NS0

T . ..t ittt s e ] 10-1: 12 13 L H
Fizez icvestemnt costs .

Land, site Jreparatics, developasst 0.00 0.00 0.00 0.00 2.0 g.8
Riliagsamcivil morks . . . . . 0.00 0.00 0.00 0.00 0.20 ¢.5¢
Aexiliary and service facilities . 0.00 0.00 0.00 0.00 1200.50 8.5
Incorporated fized assets . . . . . 0.00 0.%0 0.00 0.00 ¢.0o C.00
Piamt, sazhinery ant equipsent . . 0.00 .00 0.00 0.00 490,90 0.3
Tetal fized iavestasat casts . . . . 0.00 0.00 0.00 0.00 3980, 30 C.5
Preproductics capitals expenditures. 0.00 0.00 0.00 0.00 0.%0 6.0
Wki" mitll v o v e s 0 e e l‘”n” 0.00 moa 0.00 'lmnu 1803.25
Tetal crrent investaest costs . . . 16999 0.00 21" 0.00 4627.6b 1603. 34
Bf it formign, 2 ......... 20.5 0.00 £0.36 0.00 190.%0 .5

FUJAIRAH SLASS CONTAINER PRBJECT -—- {6 FEDRUARY 1988, BY v
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: ®
COMFAR

21 UNIDO
CONFAR 2.1 - Fessidility Stedies Dranch, DNID0 Viemss ——

Total Current Investment ia NS 0
| [ 1% 17

Fizad investaest costs

Land, site proparatioe, Jevelopaset 0.00 0.00
. Buildisgs ad civil works . . . . . .0 (X ]
haxiliary aad service facilities . 0.00 (X ]
ngarverats? fized assets . . . . . 8.0 0.00
Flact, sacaicery and egeiyesnt . . 3.2 .0
Tetal fized iavestaest costs . . . . 0.00 8.00
Sreproguction cagitals expenditores. 0.00 0.00
Sorkisg capital .......... (N ] ZL.N
Total current investaent costs . . . 0.00 y- 1P ]
"it"‘i“'l.'..l.l'l 00“ “.s

FUIAINGE GLASS CONTAINER PROJECT — 16 FEDNUARY 1998, DY O




COMPAR SCHEEDULE 3

COMF

: 21 UNIDO
TONFRR 2.1 - Feasibility Stedies Drasch, ONING Viensa ——

Total Praduction Costs iz N W

L (S 3 ] S b ? £
1 of sos. Tapacity (single product). na 1 -] “u.n "3 7.5% 8.4
Rmsaterial 1......0.0000 1310.13 me.n 13612.2 138:2.2% s 11200. 8
Bther rammaterials ........ "™.0 .20 mie ni.T %77 nwen
Miditios ... .. v e 495,36 6295.3% sSu.a 8.2 é70.78 $375.28
2. 0.% ¢.00 c.00 0.2 (X ] .0
L T 482.% 282,00 482,00 (AR.N an.N 2.
Speair, MiziemanTe . . . ... .. UT.H A7.:4 i.n .z 8.3 m|T 2
SPUB . .ot teneeeen s %63 320065 20805 3283.39 237.32
Fuctoryoveriesds . .. ...... T 0.1 mn N .47 w10
Factorycosts . .. .ocvvens T8610.90 n%1.12 W30.31 012802 £2348.89 b0 b ]
Msisistrative cverhesds . . . . . . 1283.00 1203.08 1283.00 1203.00 1283.00 128036
Indir. costs, sales and distribetion 1932.42 19%.75 A.14 pai i M) 1.9 1849.%
Biract costs, sales and distridution 1912.0 un.n 2018 2085.33 pil B by 5 R
Bepreciation . . .. ... 00000 T624.80 654080 T624. 80 .0 T624.40 €834.098
Finascial costs .......... 0.00 0.08 .00 0.00 .00 9.0
Total prodection costs . . . .. .. S1262.31 317R.18 55644. 8 by, /R 75042 15718, 79
SESEONESSENANE SEISETOROTNESE SEVESIURETEREE SIDPLGIEERAEER SSSTIESTERETEER  ZEREISEEEITIET
Eosts per usit ¢ single prodact ) . 1.62 1.4 1.4 1.65 1.4 1.89
Ofitforeige, T.......... a.n §5.13 5.2 8.9 8.4 83.97
Mitvariable,X.......... o.18 B N ) (YA )] 2.9 2.9 5.9
Total labowr . . ... 0o 000 n uN.» 3N.0 35%0.00 3690.00 35%0.00 3690.%

FUIAIRAN GLASS CONTAINER PROJECT —— 16 FEBRUARY 1500, BY ™®
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'COMFAR

21 UNIDO
COFIR 2.1 - Fasibility Stecies Braach, WAII0 ¥iemma ~———

Total Production Costs iz BS 0®

£ -1 12 13 " 1314 17
1 of nos. capacily (sisgie product). %.82 L 18 n.n /% A %0 100.00
Ramgaterial !.....c00000 1462020 1S124.07 15124.97 12411.08 %892 16133.00
Otser rammaterials . ....... 10010.18 10355.58 10355.59 M91.351 10700.42 1104502
TGS .+ o v v b et e e 7010.48 .9 N ML M. 173%8.00
Eoprgy . .. .. et e e s 0.0 0.00 0.00 t.00 0.0 0.%
ko, dirett . i v i v e e e 02,9 268:.00 2682.00 2532.00 246825 R v
Geair, BAIRSENARCE . o . o - b . . 8.5 #4170 2851.70 263.5 2%07.81 2009
3T Z ktid ] nn.an .z 3079.46 3425.57 246:.5¢
Facoryoverheads .. ....... 3165.66 J246.44 3246. 04 210.21 .82 3808.66
Factarycosts ........... 2.3 9.2 44093, 62 30044, 76 45167.04 7040, 02
Mainistrative ovecheads . . . . . . 128.0 1283.00 1288. 00 1293.%0 1283.00 1283.00
Indir. costs, sales and tistribution wm.n 242.95 202.9% 203.08 541.01 2620.80
Birect costs, sales and distribstion 201.58 pal N 245.88 1923.00 AN 2502.2¢
Bepreciatiom . . ... .0 000 n e 4080.00 6000.00 1405.00 .00 1634.00 1636.20
Fioamcial costs .......... 0.0 0.90 0.00 0.00 0.00 0.20
Total productincosts . . . . . . . 631,58 mes21 Ly YAN) | 43800.90 $4051.898 SUABZ.AS
SEZESEERENSSER SSESSEESSUSSEES SERESEEESTESEE SISETIIEETISSE SIIEESESSEIIEE SIITEITIERIRET

Costs per unit ( single product ) . 1.60 .9 1.4 1.4 1.4 1.8
Sfitforsige, 1.......... “ny .9 2.6 $0.61 62.26 42,36
Cfitvariable....... .0 .51 .13 nu n.y .58 78.02
Total tabowr . .. ... e e oo 36%.00 34%0.00 34%0.2%0 36%6.00 3650.00 3699.00
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COMFAR SCHEDULE &

21 UNIQQ
COMNFAR 2.1 - Feasibility Stecies Sranck, iMI30 Vienta ——

Net Working Capital ia M5 X0

TR e eceecnsosescsnnns 3 4 3 L 7
teverage .. . ...... e coto
Zuremst assets &
iczaonts recetvable . . . 33 1.0 I536.49 3%77.18 kia/ K o 3833.15 4019.52
Toventory and saterials . St 3 4332.86 £A22.9% £481.73 5743.56 £389,37
2873 e e e e e s e s ) _— 2,390 5.2 3.8 &30 L
ZEIE L. i e e T - 2,50 8.3¢ 8.00 8.3% LRy
ore iz jrograss L ... 3 e .9 6.3 .50 .93 W23
Finished grodects ... 15 240 1662.22 1877.11 174,20 175463 1817,99
S izyad ...... 20 180 694,52 498.13 781,87 718,27 72530
Tctal current assets . . .. .. . e 17325.09 U2 12972.69 13073.49 13535, 8¢
Carreat liabilities and
Accounts payable . . . . .. 30 2.0 7.5 JULN 38169 3402.34 IN.87
Yot working zapital . . .. ... ... 9108. 35 Y221.11 9591.00 W73.18 10028, 51
Increase in working capital . . . . .. 1028.56 118.55 363.89 82.16 N
Set working capital, lecal ...... 2860.70 2885. 4 271.28 2908.3¢ 3067.80
Mt wrking capital, foreign . . ... 62479 5341.65 6619.79 466412 $739.02

Yote: et = ainisgs days of coverage ; coto = coefficiest of turnover .

FUIAIRAH SLASS CONTAINER PROJECT —- 16 FESRUARY 1988, By It

COMFAR 2.1 - Feasibility Studies Branch, UNIDD Vienna ~— -

Net Working Capital in OHS 000
18 . . i vttt it 8 9 10-11 12 13

foverage . ........ sdc coto

Current assats &

Actounts receivable . . . 30 12,0 [323.63 HA73 HN.T3 128.93 4248.93
Inventory and saterials . St 7,0 397138 715549 T135.49 T330. b4 7330.84
Energy ceveveene 00— 0.00 0.00 0.00 0.00 0.0
Spares .. ..0c00.0. 0 —- 0.00 0.00 0.00 0.00 0.%0
Work it progress . . . . 0 -~ 3,00 9.00 0.0 9.00 2.0
Tisishes 2roducts ... 1S 240 1812, 30 1871.05 1871.08 1924, 11 1924.11
Cashiahand ....... 20 (8.0 568,55 736.89 736.89 746.98 T46.98
Total current assets . . ....... 11473.96 13893.17 1389317 14250.87 14250, 87
Curremt liabilities and .
fccsuats payable . . . . . . 30 12,0 2917.67 835,19 3435.19 e 3781.30
Mgt working capitat . . . ... ... 8398.28 10237.98 10257.98 10509.37 10509.37
[ncrease in working capital . . ., . . . -1448.33 1690.70 0.%0 -1 94 0.00
Net working capital, local . ..... - 2709.15 9.7 un.n 3192.01 392,01
Net vorking capital, foreign .. ... 58.14 1128.19 7128.19 7317.36 7317.36

Netes mic = sinisus days of coverage ; coto = confficient of turnover .
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vy COMEAR

- 249 UNICO
COWFMR 2.1 - Feasibility Stedies Braach, INIDO Viexas ——

Nzt Working Capital iz B350
YOI .. ccasernsacssses 1 i3 1 17

foverage .o c.-o.. 8dC zoto

Carrent asseis &
Acroants receivable . . . IO 120 3827.57 3" $47.9 uear.20
taventery and saterials . 31 .0 £383.5° T505.50 e R 758064
ZG7 c e v aeee 9T .58 0.9 0.¢2 120
s cveesnen- O — et ¢.00 5.3 g.0¢
Nor< im Grograss . ... O = <. 0.9 ¢.02 o.00
Fizished products . .. i3 200 1672, b4 1977.08 1977.08 2036. 14
fashinbed . ... 2B 160 572,54 751.06 757.06 787,14
Tatal current assets . . . o0 .o e 1332743 14607.43 14507.483 14955.13
furrect liadilities ané
Accounts pavadle . . . . . . 3 120 pAY TN L ®B41.25 3841.5 6.7
et sovkingeapital . . o o o000 e o137.¢ 10760.38 10760.38 1:018.76
lacreaze is working cap2tai o . o o 0 - -13%2. 38 1603.34 8.00 %1.3
et working capital, local .. .... 291.33 IZA 18 418 B16.37
Net scrkisg capital, foreign . . . .. §299.68 1506.22 T506.22 7693.30

Kote: ofs € miniaus days of coverage ; cot: = coefficient of tersover .

e — ———
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" COMFAR SCHEDULE S

Source of Finance, construction ia M 00

h cOPPLOOOIPIOIOIELS l 2
Eguity, ordisary .. 30103.00 715400
Equity, prefersace. 0.00 0.00
Sebsidies, gacts . (X ] 0.00
3 A, foreige . 0.00 0.2
iean B, foreign.. .03 6.00
Lean €, forgige . 0.08 9.¢2
Loac A, local.... 0.00 0.00
Loan B, iccal.... 0.00 0.00
Loan 2, lecal.... 0.00 0.00
Total loam ........ 0.00 .00
Current lisbilities 0.00 0.9
Sank swerdraft .... 0.00 0.00
Tetal funds ....... 30103.08 47154.00

FUJAIRAH BLASS CONTAINER PROJECT — 16 FEDPUARY 1988, BY 3*
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"COMFAR

21 UNIDO

CONFAR 2.1 - Feasibility Stadies Brarch, WNIDQ Viemss ———

Source of Finance, productionias M W

| [ SR 3 4 3 (] 7 ] ?
Eqaily, ordinary .. 0.00 0.00 .% 0.0 0.00 6.0 0.0
Equity, prefermce. 0.00 0.0 .0 .08 0.0¢ 0.00 0.60
. Sabs:dies, graats . 0.0 0.00 0.0 0.0 0.00 0.00 0.6¢
Laan #, foreiss . 0.00 6.3¢ 0.0 9.00 6.00 2.2 ¢.X
Laza B, foreign.. 0.% X 3.00 2.00 .32 B AN
Laam I, foreign . 0.00 0.6¢ 0.¢0 0.9 9.03 C.C8 .3
ioan A, focal.... 0.00 0.00 0.2 2.9 2.8 8.5 0.32
Loan 8, lecal.... 0.00 0.00 0.00 0.00 0.0¢ 9.00 .07
Loas &, lecal.... 0.00 8.0¢ 0,99 0.20 0.00 0.3% 3.3
Total ioa® ........ 0.00 0.00 0.00 0.00 0.00 0.00 0.0¢
Corrent lisbilities 211.53 a.n 134.38 2.4 126.74 -411.80 712.8
3ank cverdrait .... 0.00 0.%0 0.00 0.00 0.00 0.00 ¢.0¢
Tstal funds ....... .3 2.78 134.38 20.54 126.74 -$11.8 nLs:

FUSAIRAK GLASS CONTRINER PROJECT —— 16 FEDRUARY 1988, 5Y ;»

CONFAR 2.1 - Feasibility Stedies Dranch, ORIDO Yienas ——

Source of Finance, production is NS 000

YN ceeeeeerencene 10-11 R 13 1] 15 16 1]
Equity, ordisary .. 0.9 0.00 0.00 0.00 0.00 0.00 2 4
Equity, preference. 0.00 0.00 0.00 0.00 0.00 0.00 G.of
Subsidies, graats . 0.00 0.00 0.00 0.0¢ ¢.900 6.3 6.9¢
Lcas A, foreign . 0.c¢ ¢.% 0.00 0.%0 3.09 6.0 0.3%
wom B, foreiga.. 0.0% 0.00 0.00 0.00 9.00 5.90 0.3
L3an 2. foreige . 0.00 0.00 0.00 0.00 0.00 0.%0 6. 9¢
Lesn A, [ocal.... 0.00 0.00 ¢.00 0.00 0.00 0.0% .82
Loan B, local.... 0.00 0.20 0.00 0.00 0.00 0.00 .00
<o C, local.... 0.00 0.00 0.00 0.00 0.00 0.00 0.0%
Tetal lsag .ooveeee 0.00 0.00 0.00 0.00 0.%0 0.90 3.8
Zurceat tiabilities S 106.12 0.00 -570.90 £76.86 3.0 16¢8..2
fank overirait .... 0.00 0.00 0.00 0.00 0.00 9.00 R
Total funds ....... 0.00 105.12 0.00 -510.% a76.86 0.00 16¢.:2
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CONFAR 2.1 - Feasibility Stedies Dranch, ONISO Viemma ~——

Cashflow Tables, construction ix NS %

Your . . v v e e v n e 1 2
Tctal cash iaflom . . 30103.00 47134.00
Financial resurces . 30103.00 47154.00
Sales, et of tax . . 0.00 .00
Total cash setfioe . . V102,30 47158.00
Total assets . ... 30203.2¢ 47154, 00
Jperating costs . . . .00 0.00
Cost of finanze . . . 0.% 0.2
Repayaent .. ... 0.0 0.00
Corporate tax ... 0.00 0.00
Bividesds gai¢ ... .08 0.00
Sarplos { deficit ) . 0.00 0.00
Cusglated cask talaace 0.00 0.0¢
inflcw, focat .... 36103.00 47154.00
Butflow, iecal . ... TIN.00 S851.00
Serplus ( deficit ) . ans.00 41503.00
Inflcw, foreica ... 0.00 0.00
Dutflcw, foreign . . . 2743.00 41303.00
Surplus { defizit ) . ~%713.00 -41503.00

Net cashflos . . .. . -30103.00 -47154.00
Cozulated net cashflon -30102.00 -71251.00

FUINIRAH GLASS CONTAINER PROJECT —- 16 FEBRUARY 1988, BY »
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21 uNIRO
CONFAR 2.1 - Feasibility Stedies Sranch, WIIDO Viemes ——

Cashflow tables, production i NS0

. Your . . .. v e 3 § 5 [ 7 |
Total cas inflos . . S4201.47 $2907.95 SM.Nn .07 (Y. ] 4135
' Fisancial resocrees . 211.53 a.n 134.38 2.8 1%.74 0.2
Sales, set o tax . . 30993.93 .01 SH0T7. 68 B126.83 61602.5 "Ne.5%
Tstal cas: cuifiom . . £3884.20 ML £6513.15 AERSE, TS dB0E. L 77 {50 3
*gtal assets . ... 10246.09 148.33 8.7 102.90 40.19 k17 M
Cperating costs . . . 363101 Wiz 78 £5029.00 #5704 oM2u8.22 399639
Cos® of fimasce . . . 0.00 0.00 0.00 0.0 0,00 9.0
Repaysent . .... 9.00 .00 0.00 0,00 ., 0.8 s11. 80
Corporate tax ... .00 .90 0.00 0.%¢ 0.0 0.0¢
Bividends paid . . . 0.0 0.00 0.00 0.00 (X ) 0.00
Scrplus { deficit) . e 33373 10443. 68 11686.13 13142.09 4503.30
fusulates cash balamce 317.47 951.21 19414.90 31101.02 4243, w2
Inflom, local .... 52019.84 52878.07 56875, 76 $8126.03 b1830.82 48910.5
Oxtfios, local . .. . 20245.38 17254.43 1794970 17938. 32 18601.Y3 15324.2
tus ( deficit) . 1761.4 3. 83 38926.08 «ier. 1 £028.09 3593.
Inflow, foreia ... 2190.83 2a.n 106.08 20.64 7%.4 0.00
Outflow, foreign. . . 33640. 42 21019.55 20558.4b 3.3 2990448 29090.54
Sarplus { deficit !} . -314%Q, 00 -26909.98 . -242.38 -28501.50 ~29004.00 -79090.54
s, .... .0 8433. 7% 10443. 58 116856.13 13142.0¢ £503.30
Cosulaies net cashflon -76931. 38 -60305.79 T -37TRA2.11 -44155.98 =-33013.09 -20509.79
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COIFIR 2.1 - Fessidility Studies Dranch, ONING Viesss ——

Cashflow tables, productionis W W

| ] 18 1 12 13 L]
Tatal cash isflos . . $452:.85 53004, 14 63004.24 6h111.04 60003.72 A2
Finsscial rescurces . nLi 0.00 " 1%.12 0.00 - 0.0
Sales, met of tax . .. 6300414 6350414 63004, 14 005,72 6400872 162,49
Sl s attim, .. 19535.78 LN 31364, 93 50987.42 018,48
Totai assets .. .. ML 0.00 0.00 392.51 0.9 §055.78
Coeratieg costs . . . £9356.78 49556.78 47335.78 50787.42 N2 43290.81
Cost of ficaace . . . 0.00 0.0 0.% 0.9 0.00 0.00
Repaymeet .. ... 0.0 0.00 0.00 0.00 0.0 n.%
Corporate tax . .. 0.00 0.0 0.0 0.60 0.00 0.00
Jividends paid . .. 0.00 6.0 0.0 0.00 0.00 .00
Sarplus ( deficit ) . 12347. 66 18241. % 14247.5% 14766.91 13018.30 s2W4.01
Canclated cash balance S129¢.08 =HL mm.n 104534.50 11937400 125818.50
Inflow, local . ... §3993.51 63004. 14 63004, 14 66034.02 64003.72 SA162.49
Sutfiow, local . . . . 199°.53 18992.31 10982.31 19560.80 19470.28 16510.80
Sorplus ( deficit } . 44401.18 “a.n “ue.n Wi 2 8333.4 763169
Inflom, foreigs . . . .13 0.00 0.0 n.nl 0.00 0.00
Qutflow, foceigm . . . 2350 bb 3057447 5.0 3178, 12 517.4 31407.47
Sorplus { deficit ) . <3322 -30574.47 ~30374.97 =31706.31 =31517.14 -31407.67
Set cashfion . . . . . 12247, 66 14247.35 14247.3% 14765.91 13018.30 6244.02
Casolated wet cashflcs -15962.12 ~1716.76 12532. 60 NN 42317.%0 48351.82

FUIAIRMY GLASS CONTAINER PRCJECT — 1o FEBRUARY (988, BY J




Cashflow tables, productionis I

| (" SO
Total cask isfles .

Fizantia! resowrcas
Sales, net of tax .

Tstai cash catéise .

Tetal assets . ..
Operating costs . .
Cost of finance . .
fopayaent . ...
Corporate tazx ..
Divideads pait1 . .

Serplus [ deficit )

Cusala’ed cash balaace

Infles, local . ..
Outflow, local . . .
Sarplus ( deficit )
Inflos, foreign . .
Dutflow, foreigm . .
Swrplus ( deficit )

fiet cashflom . . . .

Craulated net cashflow

13 1% n
4000034 3.8 ni1LN
8.5 "N 106.12
20380 ans.a TN05. 26
89808 2415.08 s
200.20 0.5 N5
AN 2413.8 33546. 42
.00 0.0 0.00
.n .00 0.00
.% 0.%0 0.00
0.00 0.0 0.0
145864 15M7.% 16307. %
160003.30 15571.10 1720M.5%
384,19 $8203. 68 TOAT. 36
2053402 19937.5¢ 20533.00
780037 mu.n 7.4
.33 " 17.81
LY pro- A T3648.03
~33664.12 -324%.9 .z
14184.45 15797.0 16307. 46
62746.27 033406 94541.52

COWFAR 2.1 - Feasibility Studies Draach, UNIND Viewas ——
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Cashflow Discounting:

&) Cgmity paid versus Mt income flem:

M m 'ﬂ- 00 PEEBOBESGOOS .m“.’ “

Istersal Rate of Mntera (IRRED) ..

=t ngt Marth versus Net cash retera:

Met presest valee ..cvcceccecees
Internal Rale of Returs (IRSED) ..

ol I=terzai ate 58 wtzea ca tatal investamst:
et praseal VRIBR ...ceecececene
ixternal Zate of Return  IWM) ..

ity paid pics reserves

Set North =

iRz

103620 at
021

1636.2¢ at
10.2 2

w0t -

10.01

16.00 2
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21 UNIDO
COFR 2.1 - Feesidility Stufien Branch, BNIDS Viemss ——

"Met Incose Statesent a NS0

BB .t e i ciinancenane 3 ] H 5 1
Total sales, iscl. sales tax . . . . . M. e SI7. 65 12463 S5
Less: varishle costs, incl. sales tax. LT I018.% 3M32.48 N3 .
' Voriable sargie . .....000.. 10034 19 1782.11 20415.00 2004766 o8
a8 Totctal SaieS .. ... ... 348 )] a0 .4 X
Soz-variable costs, ieci. cepreciation Hu R 1 11351 Bl 3t R TS T? 17893
Coeraticnal aargic . . . o v o0 .. -n.n na.e 3203.8 LILAR ) 035
bs Toftotal sales . ....o... 4.5 .13 5.63 .43 .9
Cost of Fiamte .. .ovovvnos 0.00 0.00 0.00 0.00 0.00
Brossprofit . ..o onevenne . .38 1127.09 N.17 He.n S851.95
ALONERCES . o o oo evvoeense 000 0.0 0.00 X ) 0.00
Tobleprofit . o o oo oveene. -m.3 1127.99 320817 aa.e SES1.95
T oot eevnennnnnens .00 0.00 0.00 0.0 £.00
[ TR S -Mm.3 1121.09 323.17 24309 SI51.95
Bividesds paid . . . .. .o00nn. 0.00 0.00 0.% .00 0.%
Ondistributed profit . . . .. .... -m.3 un.e - 2. “a.n 585295
fccamlated wndistribated profit . . . -m.% 8051 w28 81%.5% 16048.51
Sross profit, 2 of total sales . . . . -£.55 2.13 5.8 .13 9.9
Met profit, 2 of total salts. .. . -0.5 2.13 .3 .43 .9
ROE, %ot profit, I of equity . . .. . -0.3% 1.4% .18 s.% 1.5
BO:, Net profileinter=st, 1 of isvest. 0.3 1.9 3.7 “m 6.0

FUJATRAH GLASS CONTAINER PROJECT — 16 FEBRUARY 193, SY (¥
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21 UNIDO
CHFR 2.1 - Fessilility Stadies Srasch, NNAOR Viemse ——

et Income Stateaent s IS N
h...'....l.....ll. ' ' ‘. ‘l lz

Tetal sales, incl. Al tx . . . . . e £304.18 2. 14 S3N.14 08.72
Lesa: verisble costs, inci. sales tas. 30770 A5 ma.a . »n.n wa.n

Sariableaargis .. ... 00000 10088, 50 2. 2810 2510 3.8
fsToftetalsales . ........ Bn.xn 2 3.2 nn B2
Xon-var:able tosts, iacl. depreciation 15641. 33 17208.33 17208.33 1128. 18 ¥y Mt
fpraticnal margin . . . .. .. .. 3200.18 T366. 5 . 5% 12 %) 832.9
fs2of total sales . ...... .o 6.5 11.3 1.9 1.9 1.3
Cost of fimasee . ... .0 0000 0.9 (X ] 0.0 0.0 0.%
fross grofit . . .. .0 e e .10 T366.5% 736.50 6. 5% 3131.%
Allomances . . - .. .c0cc 0o (X .00 .00 0.00 0.00
Tosableprofit . . o e e v oo v oo 3200.18 7366.5% 366.5% T366.3% 3137.50
Y- ® 8 ® 8 2 9 o 2 o " s " s L B ... .'“ ..“ 00” °l“
u”‘i!'..lotll'.llill m'u m’“ m“ . m‘“ .‘u’
.i'im“i‘.......'l... ..“ .'“ ... .I“ .O“
Sedistributod profit . . . . ... .. 300.19 366.3% 7306.56 T366.56 3.5
dccumulatad sndistribeted profit . . . 1n%.8 613.28 31901.81 MNN.37 9.8
Bross profit, 1 of total sales . . . . (% 1.5 1.8 11.58 12.5%
Mot profit, lof tatal sales. ... (%) 1.8 1.5 11.5 2.8
RCE, Wet profit, Lof squity. . . .. §.14 .94 .94 2.4 10.53
R0, Wet profiteisterest, 1 of invest. 1.5 8.0b 5.8 8.0 508
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= X UNIDC
CBIFR 2.1 - Fesgibility Studies Dranch, UNIDS Viesss ~—

Net Incose Statesent ia NS W0

o 13 1" 13 " 0
Tota! sales, incl. sales tam . . . . . “as.72 TR 2038 203.48 70005, 24
Less: variable costs, incl. salss laz. "an.n 1.2 4B 0.3 S

' Varisblesargis . .......... .50 2081.21 220,53 24260, 53 mn.n
Aslaf totalsales ......... .22 n.52 B.32 a5 B2
Ner-variap:e costs, incl. depreciation 11990.53 1051.53 12107.88 12417.53 1219.53
Operational sargin . . . .. ..... 13532.30 10281.88 14151.90 14151.00 14722.4
Mlcitotalsales ......... 2.9 1.9 2.75 2.75 1.2
Cost of fiRaBC® « o oo 00 ce v 0.00 0.00 0.00 0.00 0.00
Bross profit . o o oo n v v o 1353230 10281.48 14151.00 14151.0 922,04
ulml'..'.'ll..l.. .'u o 'l“ °¢w ..” °I“
Tasable pofit « o oo oo 0o u s 13532.30 102:1.68 14151.00 14151.90 14922.4
£ S 000 X 0.00 0.00 0.00
Mot prefit . o o oveneennne 13532.38 121.8 14151.00 14151.80 14922.04
“"’“w"..-........ .I” "“ .‘” o'” ’l”
tedistribated profit . . . ... ... 13532.30 10281.68 14151.00 14151.90 2.8
fccesulated mdistributed profit . . . 61018.18 nm.s 0565146 99663. 45 114526.30
Gross profit, 1 of total sales . . . . 2.5 X ] 20.75 2.75 21.2
Net profit, I of total sales. .. . 2.9 .9 2075 . 20.75 2.0
ﬁ' M m‘it' z " mt, * ® & * » l’ln 13‘3‘ l‘.u l.ln l,ln
R0I, Net jreiiteinterest, I cf iavest. 10.7 10.68 144 16.4 15.20
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21 URIDD

Projected Balance Sheets,

m P I N I

tctal asSEtS . . s e e s e v e

Fived assats, 2ut of depreciation
constraction in Jroyess . . . .

Sovmnd 3EEBES L . 0 s -0 0 o

SaER, NIPK . o e e s e e

Tast serplus, fizacte avaiiasle

1oss carried formatd o . . o

(268 o v o cc o v s s

Tetal liakilities . . . ...

Equity capital < o .0 00
Resecves, retained prefit . .
[ 51 S
uzgndulliumm..
Corremt liabilities . . ...

Back overdraft, finasce required.

Yn.‘m l.I'.II'...

Equity, I of liabilities . ...

COFM 2.1 - Fosibility Staties Dramch, NI%0 Vienss —

construction ic s 000

1 2
30103.00 8.0
0.00 30103 00
30103.00 4NN %
3.9 0E0.4
3.0 .3
5.00 ERx
0.0¢ 0.00
0.%0 2.9
30103.00 T7251.00
30103.00 725,00
.% 0.00
0.00 0.00
0.00 0.00
6.00 0.00
0.00 6.00
0.00 0.00
100.90 100.00
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COFMR 2.1 - Feasibility Studies 3ranch, :NIX Vienna ——
’ Projected Balance Sheets, Production ia 055 000

Y2 .. i i i v s s 3 4 S 1 ? 8
Total assets . . ... 000 90474.53 81532.20 84891.57 88833.90 97423.38
Fizad assets, et of depreciatiom 8§7332.60 ™928.20 52303.80 117 X I122¢.2t
Construction in progress . . . . 0.00 9.00 0.00 0.00 5980.90
Zorrnt asSEES . . . .00 a0 11531.57 um.” 12251,32 12368.32 L5807,
TEEIL,ZARE . e e e e e we e £74.52 §%E, 17 Tii.36 14,47
Jzzt surpiss, finance availatle . 7.4 395L.20 19413,33 LY
Lose carrial Forwart .. . . . . 0.0¢ 78,28 0.8% 0.0 3,53
£33 4 e e v v s o a s e nn . 278.38 0.99 9.00 0.00 .00
Total liapilities. . ... ... 80474.53 - 91532.20 B4691.37 88655.90 94934,58 7742335
Equitycapital . ........ 11257.00 T7251.00 77251.00 17257.00 17251.00 T7257.00
Zzserves, ratained profit . . . . 0.00 0.00 849.51 4052.468 8195,36 14048.51
L 3 0.00 122,89 3203.17 4143.89 5851.93 T200.16
L33 aad sedius tera debt . . . . 0.%0 9.00 0.00 0.00 .90 9.90
Current liabilities . . ... .. 7.3 347,31 I381.49 3402.34 .97 217,87
Bank averdraft, finance reguirad. 0.00 0.00 0.00 0.00 0.00 0.00
Total 4ot « oo v v oo 217.53 201,31 3381.4% 3402.34 .07 211,87
Equity, 1 of liabilities .. .. 96.00 94.54 1.2 3.93 81.47 79.30

FUIAIRAY GLASS CONTAINER PROJECT --— 1b FEBRUARY 1988, BY M

CONFAR 2.1 - Feasibility Studiss Sranch, UNIDO Vienna —--
Projected Balance Sheets, Production in DHS 000
YoUr .. v oot ns 9 10 11 12 13 14

Total assats . ......... 103507, 40 112874.00 120240. 50 128484.20 142015.30 151721.39

Fizsd assats, net of depreciation 30319.41 23438, 81 16557.80 9677.00 8191.00 7601.40
Construction in progress . . . . 0.00 0.00 0.00 0.00 0.00 5980, 00
Surrent assets . . ... ..., 13136,28 13156.28 13156.28 13503.49 13503, 8% 11834, 76
Cashy bask . ... ....00 734,89 736,89 735,89 746,98 746,98 892.5¢
Cast surpius, finance available . 51294.87 75342.23 89789.5¢ 104535, 50 119574.80 127918.30
Loss carried formard ., .. .. 0.00 0.00 0.00 9.00 0.90 0,09
4 0.% 0.00 0.00 0.00 2,90 3.00

Total liabilities . ....... 105307. 49 112874.00 120240, 50 128484.20 142016, 50 131721.30

Equity capital ... ...... 17281.90 77257.00 77257.00 7725.00 77257.00 77251,00
Ressrves, retained profit . . .. 17248, 58 215,28 31981.681 I948.37 47485.78 61018.18
Profit & o v e v v v v e e 00 7366.% 7356.56 7366, 36 $137.50 13932.30 10281.48
Lang and sediue ters debt . . . . . 0.00 0.0 0.00 0.00 0.00 0.00
Current liabilities . . . ., .. 3633.19 3533, 19 3638, 19 374130 374,20 3170.40
Bank overdratt, finance reguired. 0.00 0.00 0.00 0.00 0.00 0.00
Total dbt . ......¢... 3433,19 335,19 3838.19 I748.30 I741.30 317040
Equity, 1 of liabilities ., . . n.n 68,43 64,29 §0.13 “.0 50.92

AL ARELACSCONIALNEY 00CERT (L feRoisoy 1000 av oy



AN ©

o COMFAR
= 2% UNIDD

COFE 2.) - Feasibility Stcdies Bramch, N0 Viemns ~—

Projected Balance Sheets,

h..l......'l...
Tl A9ES . .. cc e

Fized assets, set of depreciatics
Consirartion ie progress . . . .
had 3N 0 { S
Cash, B3MF . . v - oo o a0 v
Caxy wrplss, fiaaace available .
Less zarrieg forard . . . . . -
'm ------ ® o & 5 0 & P

Total liskilities . . . . - . . &

Emitycmpital ....c00 .
feserves, retained prafit . . . .
m‘it ® 9 o9 9 ¢ 0 & 58 ¢ "0
Long and seding term edt . . . .
Corrent lishiJities . . . . . . &
Back overdraft, fisaace reguired.

'ﬂlw ® o 0000 o 000

Exaity, I of lishilities . ...

Productionia MW

13 16 17
LR LA S
115,00 103000 N30
"0 "0 "0
9,57 0.9 ..
e 5.0 7.4
ST 1SS 1726050
0.00 0.00 0.00
0.0 0.0 0.00
SS9 NI 19T
5. 5.0 .0
nm.m EHSL66 a0
1415109 1415190 "zn
"0 " "0
»0.28 0.3 w8y
000 .0 00
».3 0.5 wm.y
.y @ na
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SENSITIVITY ABALYSIS - ALTERMATIVE II K% COMFAR

m.h‘“”b’ 102 21 UNIDO

d
CFAR 2.1 - Feasitility Stadies Braach, WINO Yiemma

FUJAIRAN GLASS CENTAIWER PARJELT
14 FEDRUMRY 1990, BY 20
ALTERATIVE 17 - SENS.MMRL.SALES 102 @

2 year(s) of construction, 15 years of production
curreacy toaversim ratess
fareign corrency | mit = 1.0000 mits accomating turremcy
lscal corremey ! mit = 1.0000 mits accometing curreacy
comting coorescy: S 000

Total initial investasent drisg constroctica phase

fized assets: T3177.00 83.651 1 foreigs
curreat assets: 2000.00 63.942 | foreign
total  asests: 51.0 53.128 1 foreigm

Source of funds drisg cestraction phase

squity & gramts: nar.e 9.000 1 foreige
forzign lesas .0
local loems : (X ]
total fumis: - K 0.000 1 foreign

Cashflow fros operations

Year: 1 S 10

speratiny costs: 0as.n £93%.58 861,57
deyreciation 728, T628.40 8%.00
interest : 0.0 0.0 ¢.9
prdxtin cots ”eo.3 %1.8 L- /B ]
thereef foreip .01 “n? I8, B
. total sales 5587713 7%.02 0,01
wos income %1881 12963.0 19%."
wit iscome %04.01 12005.9 wa.n
sk bulece ae.e . mN.»
et casbflen 1.8 . N 13%.2

fist Prosent Yalue ot: 10.001r 41929.41
Internal Nste of Ratern: 7.03 1
Retwrn = oguitys: 11.81
Wt o egmity2: 1Bt

Index of Schedules e by COFR

Tokal initiol iovestomnt Condflm Tl
Total inventamt Gwrisy production Projecty Sedense
Tota! prefuction costs Bt inolin shibvit

Werking Copitel regsiresmts Sowrse of oo
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CFMR 2.1 - Feasidility Stedies Branch, WIINO Viemay ~——

Cashflow Tables, construction in W5 0

m......-.-
Total cask isflow . .

Finascial resowrces .
Sales, et of tax . .

Tatai camh mifl

Total aseets . ...
Operating costs . . .
Cost af fizance . . .
Ppayaerct . ....

Crporate tax ...
Bividends paid ...

Serpics § deficit } .
Comslates cash balasce

Inflew, foc2l ....
taetflow, Iocal . ...
Surples ( deficit ) .
Inflm, foreipm . ..
fatfiew, foreign . . .
Surplus § deficit ) .

Net comhtfion . . . . .
Comulated et cashfion

1 2
3010300 A0
30103.08 154,00

e.n 0.00
F193.0 715,90
30103.00 713000

0.00 0.00

8.00 0.00

0.00 .00

.0 0,00

0.0 .00

(X 0.00

X .00
103.00 7154.00

.0 3631.00
1.8 §1503.00
.0 (X ]
713.8 1303.00 -
-2713.% -41303.00
~30105.00 47154, 00
.”‘“o ] .mo “

FUJAIRAR GLASE CONTATNER PROJECT -— 1& FEDRUWRY 1998, BY O
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CONFAR 2.1 - Feasidilily Stedies Braack, JMIDQ Vienra ——

Cashflow tables, production ia NS (0

for......... 3 ' 3 ) ? '
L]
Total cash icflow . . 0N 6 LR §2620.68 634 T 535. 2
Fizacial ressarces . T8 an R 2.4 1.1 0.
’ Sales, et of tax . . SSTT.13 2:10.53 620843 SYa.® 17502 5325.02
Tats: s atflor . . s3e4.5t MIM.1L 44818.15 s844e.53 4558501 LR
Ttal assets . .. . 1624699 18.33 .7 102.0 .19 ez
Cperating costs . . . 3.0 Wz 460:9.08 RoR %2 7908258
Eost of firaace . . . 0.00 0.00 0.00 0.00 0.00 0.00
Repayeent .. ... 0.09 0.00 0.00 0.09 X s12.40
Cororate tax . . . "% 0.0 0.00 0.00 0.00 0%
Yividesds paid . . . 0.00 0.00 0.00 0.00 0.00 600
Serples { deficit ) . 2106 13870.20 1610254 17688.99 192%.34 .77
Cumelated cash balamce 5210.6 190048 IS S%76.28 nn.63 01362. Y
Inflce, local . ... 590804 58118.53 62504.61 632800 s S3805.92
Sutflow, local . . . . 243,39 1725463 179059 1.2 1860153 1578, 7.
Sargles { deficit ) . 440,465 400008 3680 cm.8 "My 39680, 30
Inflow, foreig . . . 2190.63 an 1%.08 2.4 .4 0.00
Batflom, fcreigs . . . 360,42 27019.45 5.4 0.3 2.8 290054
Sorples | deficit) . -JIOS0.00 AN 223 -HNLS 20 2N
Mot cashiion . . .. . 5218.55 1584.20 16102.54 1748899 192%.% .77
Comlatec net cashflo  -T2046.34 -S40 4206061 -2S0.72 5.3 4105.40

FUIAIRAR GLASS CONTATNER PROJECT -— 1o FEDRUARY (988, BY J*




CONFMR 2.1 - Feasidility Stuties Draach, UN:00 Viemma ——

Cashflow tables, production in I W0

| S 1 ] 10 13| 12 1 44 "
Total cask isflow . . N8%3.02 n177.22 nin.xN 770513 .9 5%312. 7%
Financial ressurces . ni.i .00 0.00 106.12 0.8 9.00
Sules, set of tax . . nn.x nn.n nin.2 - X 259,01 T
Total zask xxtflew . . SITs.N 578 955,78 SIA. M g R 3 8155
Tolal avuets . ... ML ¢.00 .00 = 0.68 4036.75
Ererating costs . . . 95 93535.78 9356.78 7.4 %967.41 §3290. 0
Cost of fiaace . . . 0.00 0.00 e.00 0.00 0.0) .00
Repayemnt .. ... 0.0 0.00 0.00 0.00 0.00 570.%0
Coperate tax ... 0.00 $.00 .00 0.00 .0 .03
Bividends paid . . . (X ] 0.00 0.00 0.00 o0 0.0
Serplus { deficit } . 18721.04 WN.73 2620.73 2A350. 0 4L.N 11654, 30
Censlated cash balaate 10028%. 40 120904. 29 14152¢,% 162088, 18 1006%.70 196131.00
Infiom, local .... nuLB 171,52 nInN.%N .3 nm.." L 1 ()
Sutflow, local . . . . 1957.83 18M2.31 .3t 19560, 50 14,27 16510.79
Surplus ( deficit } . W77 mea. 31193.20 33086, 32 SIA. T3 £3081.97
Intios, foreiga . . . 28.13 0.00 0.0 n.e 6.00 .00
Gutflow, foreige . . . BN 5.8 s 31712 31317.14 35407.47
Sorplus § deficit ) . 3183392 35N 07 -30574.47 -31706.31 -31817. 14 <31407.67
et cashflos ., . . . . 19921.4 0820.73 2420.73 21360.20 UL 11654. 70
Camiated et cashilon 2302%.4 $3047.17 ¥8267.91 85428.11 10723.70 1:0894,00

FICAIRAR GLASS CONTAINER PROJECT — (6 FEBRUARY 183, BY %
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CONFAR 2.1 - Feasidility Stadies Dranch, ONIO Viessy ~——

Cashflow tables, productionis B

r....co00. 13 1% n
4
Total cash inflox . . T30 75016, 32 TISH4.13
s Finamciai ressurces . 875.5% (X ] 106.12
Sales, et of tax . . T135016.52 %.52 ™0
“zral zast xtélw ., . SA895.07 4:s.08 L. %
Total asseTe ... . 280.20 0.2 7.5
Sperating cos's . . . 32415.8 2¢15.08 $04. 02
Sost of finmce . . . 0.00 0.00 .00
fopaysmat . .... 0.60 6.0 .00
Corporate tax ... .00 6.00 .0
Divideods pai¢ . . . 0.0 (X (X ]
Scrplas ( deficit ) . .0 2600, 14 U
Casulated cash balance AR u.N 20300016
Inflow, local . ... 8197.02 73016.52 77466.31
Gutflow, Jocal . . . . 20534.01 19937.49 2533.8
Sarplus | deficit ) . 642.21 5.2 36Y9.483
Inflon, foreige .. . .33 (X ) nn
dstflow, foreige . . . N2 .. B 33668.03
Soples { deficit ) . ~T3644.92 -32450.38 “33N.22
ot ashflw . . ... 20191.29 22600. 64 0.1

Ccanlated set cashflow 139995.20 162491.%0 135832, 10

FUJATRAR GLASS CONTAINER PROJECT —- 16 FEBRUARY 1988, BY J¥
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CUFMR 2.1 - Feasibility Stesies Branch, WINC Viemaa ——

Cashflow Discounting:

a} Equity paid versus Net incone flows
Mot presest valee ..cccceceeceee ma.n at
Internal Rate of Tetwrn (IRRED) .. 131
3} Wet Borth verses et cash retars:
Mot prasest value ..cococveeeces SITRD.HM at
Internal Rate of fetera (IRRED? .. 17.631
¢} Istermal Rate of Rztwrz ca total investeent:
et preseat VAlZR ceccecenceeses 41720.61 at
Ieteraal Rate of Petwrn (MR .. 17.63 1
Mgt #arth = Equity paid pius reserves

10.00 T

10.00 2

10.96 1

FUIATRAN GLASS CONTAINER PRGJECT — 16 FESRUARY 1938, BY o»
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ANEX 6
SENSITIVITY ARALYSIS - ALTERNATIVE II _ ®
Sales Price down by 10X : S:‘OF!JE@(%

CO¥AR 2.1 - Feasidility Studies Bramch, 24120 Viema ———

FUIATRAN RASS CONTAIRER PROJECT
16 FEDRUARY 1798, SY IR .
AUENRTIVE I1 - SENS.ANAL.SALES 10TPOWM

2 yearls) of construction, 15 years of production
currenty conversiom rates:
foreige corrency 1 veit = 1.0000 wits arzeunting curreacy
iocal currenty | weit = 1.0000 units accousting currescy
accosatizg carreeey: o5 M

Total initial investment #Hrieg constraztion prase

fized  assets: 5177 .w8 £3.451 1 foreigz
carrent assets: 2080.00 63.942 1 foreigr
total assets: TT251.00 83.120 1 foreige

Source of funds drisg construction phase

equity t grants: 7251.00 0.000 1 foreign
fweign loams : 0.00
local loass : 0.00
total  fends : T1251.00 6.000 1 foreigs

Cashflow from operations

Year: 1 : S 10
aperating costs: Qe $595.83 - 18641.57
depreciatics ¢ 1624.80 762040 88¢.%
ioterest : 0.90 0.00 0.5
production costs M3 ST 3 5322,38
thereof foreign 61.48 2 85,08 1 87.78 1
total sales 45840.73 =i 39376.00
gross iscose 57925 -338.51 1807.79
st income -5792.5 -335.51 1507.7%
cash balance @ -479%.72 £58.8 $137.20
set coshflom -47%.72 $935.483 13.20

Net Present Valoe at: 10.00 1 = -39527.9%
Internal Rate of Retorn: 2,06
Retorn on equityl: 4771
Return on oquily2: 2.06 1

Index of Schedules jprofuced by COFAR

Total initisl investsent Cashflon Tabins
Tetal investamnt during prodection Projected Balance
Total prodectim costs Wet incons statesest

Working Capital rewuiresents Sowrce of finance
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CoFiR 2.1 - Feasidility Stufies Draach, UNID8 Vimma —

Cashélow Tables, construction is NS08

" S t 2
Tetal cash ieflor . . 38103.0 4715000
Cinancial resocrces . 30163.00 158,00
Sales, oot of taz . . .00 [ X
T2l cass sflow . . 01k 7154.00
Toraf assets . ... 36103.00 M50
Gperating costs . . . 0.00 o.00
Cast of fiamce . . . . 0.00
m'm o ® 2 & & .0" '.“
Corperate tx . . . 0.00 0.00
Bividends paid . . - "0 .00
Serplus [ deficit ) . 0.00 0.00
Casslated cash halasce .0 9.00
Inflow, local .... 30103.08 715400
Outflow, local . . . 7590.00 $8351.00
Serplus { deficit ) . 2113.00 41503.00
Inflom, farsign . . - .0 0.00
- Setflow, forvigm . . . 2713.00 $1203.00
Serplus | deficit } . -2N3.% ~41503.00
Nt cashiow . .. .. NS00 -4TIS600
Casulated met cashflm ~30193.00 -77231.00

mnmussmnnmm—ummlm,mn
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Cashflow tables, production ia WS 000

| (7 3 4 1 [ 7 ]
Fi
Tetal cash isflow . . on. 20 Y X S1208.04 ST1L.12 554104 44005.11
Financial resowrces . 2.5 an 134838 2.4 %74 0.0
) Saivs, set of tax . . $S849.75 RN S1110.26 $229. ¢ 41511 4005, 11
Total cash swbfls . . SIR3¢.91 HZI8. 0 [TULRH 4646055 2534 4! e, 2
Tota® assets .. .. 10245.09 .5 198,27 192,50 8%0.19 3920.27
Operatiag cests . . . 353791 ws.n 4501998 NS .2 39883.59
Cost of fimunce . . . X 0.00 0.0 0.0 0.00 0.02
Repayaet ... .. 0.0 6.00 0.00 0.0 0.00 $11.00
Corzorate tz . .. 0.00 6.00 0.08 0.00 (X 0.00
Cividends paid . . . 0.00 (X X 0.00 0.00 .00
Soralss  deficit ) . -aT%.T2 v R 0.0 5. 57 455,43 -410.15
Coseiated cash balasce -4T%.12 19,13 % 907894 18634.37 1524.2
iaflow, local .. .. %66 0 R S1138.5 22%.% S5443.3% 44005. 11
Dutflom, local . . . . 20243.3% 17254.45 17949. 70 0,5 Bl 1060193 1SS4.72
Sarplus ( deficit ) . 265.28 30208.47 3.0 WS2.16 %10 2860038
Infiom, farvige . .. 219063 an 106.08 2.0 N4 0.00
Outflow, foreiga . . . 33640.62 M10.65 25484 nn.3 29%4.0 29090.54
Sarzlus ( deficit ) . -31450.00 -%9%.00 -2042.39 -28501.99 29906 00 -299%0.54
et cashélon . . . .. -4T%. 2 v, K] 28,0 0.8 §955.43 -410.16
Cuseiated eet cashfion 5.1 -TU735.13 TN b4 -4C178,0 -$1222.83 143079

FUIATRAR GLASS CONTAINER PROJECT — 16 FEDAUMRY 1988, %Y Jn
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Cashflow tables, production in X5 000

| {1 SN N 4 H ] H | 12 44 1
Total cash iaflem . . $81.3.07 b1p) o R IS mR.2 6.0 w2
Finansial reseorors . "L 9.% °.% 10%.12 0.00 0.%
Sales, ot of tax . . . neE.S L4 R ] 376.00 7.0 a3
Tatalocast oottiza . . a37c.e w7 w317 1308.92 300741 788,47
Tatzi assets . . .. 24112t 1.9 8.00 k.7 8| 0.¢ 058, %¢
Czerating costs . . . - % 7 19550.77 ss.n 30987.41 S50187.41 43290.80
Cost of finasce . . . 8.20 3.08 (X 0.00 0.00 ¢.00
Regayaert . .... 9% 0.08 0.00 0.00 0.90 .50
Corporate tax ... 600 0.00 .0 .00 (X ) 0.0
Bividends paid . . . 0.00 0.08 (%] .08 .00 0.00
Serples { deficit ) . 130.0¢ 3N ne.n 2131.20 on.n 903.8
Comlated cash dalance 2U753.38 2602.08 740,08 §3570.06 33966.45 7751
Inflow, local . ... ST85.M $7395.53 .= TH04. 31 N376.0 ®sIn.n
Dotflow, local . . . . 19594.32 b R 192. 3% 19560.80 1970, 27 16510.79
Sarplus ¢ seficit ) . by, /X b JA -] m.A I35 05.73 215
N Icflow, foreig . .. 326.13 K. 0.00 .0 .0 0.00
Cutflow, foreigp . . . kvay) MY »sn.a 3050447 Im.12 31%t7.14 3140787
Sarples { deficit ) . -318%3.52 -39574. 47 -30374.07 -31706. 31 -31517.14 -31807.67
woahfls..... 5130.0% 7838.78 L. 8137.20 388 903,86

Corglated met cashflom- -S540 70 474N -39816. 14 =36N. 1 ~D20.3 248609

FUSAIRAH GLASS CONTATNER PROJELT — 5 FEDRUARY 1968, BY [
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Cashflow tables,

production ia WS

- ©
COMFAR

A UNIDO

COFIR 2.1 - Feasibility Stadies Dranch, MIND Viemes ——

Yeof . . . e v v e v 13 16 17
Total cash iaflow . . 42030.05 H35.20 S3LT
Financial restares . 675.5% 0.00 106.12
Sales, net of tax . . 13530 135320 $3335. 64
“sta: cast mitfilom . . 634,08 24:5.9%8 N3N
Tolal assets . ... 288,20 0.00 9
Cperatiag costs . . . s U156 e 2
Cost of ficace . . . 0.00 0.0 8.%0
Repayeest ..... 0,00 0.00 (X ]
Corporate tax . .. 0.00 0.00 0.80
Dividends paid .. . 0.0 0.00 .00
Sarples [ deficit ) . i.N "33t 7. M
Cesuiated cash balaace $214.89 TI4L. 9 0.8
Inflow, local .... $1333.71 $1353.20 633%1.95
Butflcw, local . . . . 053,82 19937.5¢ 250508
Serplus { deficit ) . 99950 41393.70 42826.06
Inflow, foreign . . . m.n 0.00 .81
Outflow, foreign . . . w7 UN.3 33448.03
Serples | deficit ) . T -33608.72 -32438.31 -33390.22
Bot coshflow . . . . . . 7.3 73504
Cuselated et cashflon -151%2, -4213.2 3020.43
FUJATRAN SLASS TCRTAINER PROJECT — 14 FEBRUARY 198E, SY .M






