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Explanatory Notes

At the time of writing this report international rates of exchange were
as follow 1 Kina = US$ 1.1436

= AS$ 1.5000
= Stg 0.6089
Abbreviations:
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D.A.L. Department of Agriculture and Livestock
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CFTC Coamonwealth Fund Technical Co-operation
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I. Abstract:

The livestock populations and slaughter figures in Papua New Guinea are
assessed and the present methods of skinning, curing, collecting and
selling of the hides are described and some recommendations are made to
improve the gquality and value of the skins.

Several possibiiities are put forward both to produce wet-blue skins for
export and to produce hair-on and vegetable tanned hides for use in the
local leather goods market and also possibly reptile skins for local
production. The financial implications of ‘hese various projects are
discussed and suggestions regarding their viability.

Also included is a brief summary of the leather goods industry in the
country and proposals for its expansion.
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I11. Summary of Recommendations

A. Commence planning for 10,000 hide wet blue tannery at Lae,
so that production could commence in two years time for export.

B. Set up small hair-on tanning unit in Bulolo and follow
with leathergoods production to utilise product.

C. Carry out market research into local sale of reptile skin
products and if volume is sufficient set up reptile tanning
plant in Wewak to use local crocodile, snake and lizard skins.

D. Carry out countrywide market research into footwear and
leathergoods consumption to assess the viability of setting up
a vegetable tannery for lccal consumption. Such a unit would
not be profitable alone but could be combined at Lae (or
possibly at Madang).

E. Amend Slaughter Act so that hide becomes property of the
abattoir.

F. Amend branding regulations to improve skin quality.

G. Carry cut instruction on raw hide selection and implement
grading system to give increased returns on exported raw hides.

H. Interested parties and government counterparts should
visit operational units overseas and also overseas fairs to
gain experience of the product.

I. Upgrade slaughtering and curing facilities to give better
quality hides.




Iv.

Iv.1l.

Iv.2.

A list

Introduction
Scope of Enquiry

To review Lxisting studies on leather industries in PNG,
assess potential locations for establishing

tanneries and to prepare several profiles for tanneries
using local hides and skins.

Form of the Enquiry

The duration of the study was 10 weeks excluding travel
time. The period spent in PNG was 20/3/88 - 25/5/88
and ? days were spent at UNIDO, Vienna before for
briefing and 2 days after for debriefing. The time in
PNG was split as follow:

2 weeks in Port Moresby reviewing previous reports.
10 days in Lae consulting with interested parties

1 day in Goroka . " . .

2 days in Mt Hagen " * * .

S days in Madang " - " -

2 days in Wewak » . o .

9 days in Port Moresby area - "

1 day in Popondetta " » " "
10 days collecting costings etc.

2 weeks compiling and typing report

of people contacted is included in Annex A.

to




V. General Background

Although Papua New Guinea is one of the largest in the Pacific
Region in terms of size, covering 462,840 sq. km; it has very
small population - only estimated at 3.8 million (1987).
Geographically it is very diverse with high mountain areas and
flat coastal plains.

It is divided into four regions - Papuan, New Guinea Mainland,
Highland and New Guinea Islands, and comprises 19 provinces
each with its own provincial government.

Some 80% of the population exists on subsistence farming and
over 50% live in the Highland Region.

Major exports include Gold, Copper, Coffze, Cccoa, Copra and
Palm 0il which in 1985 accounted for 88% of the total value.

At present there is no tanning industry in the country and
there is no tradition of leather or leather goods manufacture
becaus« large livestock in any quantity is a relatively new
introduction. Any cattle hides that pass through the major
slaughterhouses are at present salted and exported in that
state, similarly both farmed and hunted crocodile skins - of
the fresh and salt water varieties - are exported in the wet
salted condition.

Strenuous efforts are being made to build up a shoe making and
leathergoods industry and as can be seen from the leather
products import figures there is considerable potential for
import replacement in this field. There is one operational
unit in Port Moresby which is both a production facility and a
central training unit. It employs 25 people of whom S are
trainees and had a turnover of K93,600 in 1987.

A wide variety of products is made including Sandals, Belts,
Wallets, Handbags and all manner of items for the disciplinary
services. 1Its annual consumption of leather of all types is
8,000 sq. ft. and plans are advanced for a small d.m.s. shoe
production for both military and mining use.

Other projects in .eathergoods production are at the planning
or implementation stage in Mount Hagen, Madang and Wewak and
small quantities of leather are regularly used in the
Artificial Limb Centre at Lae, Lae Sheltered Workshop, Pes
Catholic Mission Leprosy Centre and various shoe repair units
throughout the country, also a study has been done for a safety
shoe unit in Lae.




Table 1. General Statistics

1983 1984 1985 1986 1987
Population million 3.5 3.6 3.7 3.8 3.8
Leather Footwear Imports Km N/A 2.3 2.5 2.7 N/A
Total Leather goods N/A 2.8 3.2 3.4 N/A
Imports Km

Leather Imports K'000 N/A 6.6 10.8 9.5 N/A
Hide Production *0C0 15.1 14.5 11.6E 11.8E 11.7E
Hide Price ex abattoir K 1-2.5 1.0-3.0 1.0-5.0 1.0-5.0 6.0-10.0
Hide Price exported K N/A 16.0 N/A N/A 20.0-25.0
Hides % exported N/A 69 76 83 84
Leather goods production

K'000 N/A N/A 72.5 66.1 93.6

Source N.S.O0. D.P.1. wvar.
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Vl. Livestock and Raw Skin Availability
VI.1 Livesctock Population

A) Cattle - Cattle were introduced into PNG in some 100 years ago and
in the 1960's and early 1970's their numbers rose steadily to a peak of
152,000 in 1976, since then there has been 2 fall until 1986 and it is
anticipated that there will be a small increase over the next few years
with the introduction of Grain-Livestock farming and a better utilisation
of land in the Markham-Ramu valleys.

As can be seen from Table 3, the percentage of animals at large ranches
is tending to increase against village and smail-holding herds above the
1976 levels.

There is no specific breed most animals being a cross between zebu type
cattle and Brahman or Droughtmaster from Australia and all animals are
relatively disease free, the main defect to attack the skin being tick
and then only around Port Moresby and in Western Province.

There is a small incidence of Screw Worm Fly - °'Chrysomia Bezziana', and
also Buffalo Fly - 'Siphona Exigua’' but these do not cause much skin
damage.

The livestock regulations insist that cattle are branded on the hind
quarter and this is a major factor in down-grading the quality of the
resultant hide - in fact there are some indications of multiple branding
which further down-grade the guality, and some thought should be given by
the D.A.L. to altering this requicement.

B) Buffalo - Buffalo were originally introduced early this century,
but the present numbers largely came from animals reintroduced some 10
years ago. Problems were encountered with eradication of T.B. and the
majority of the herd was held in quarantine until 1987 when some 1,700
were slaughtered, retaining only 300-400 for breeding trials. Any other
animals distributed throughout the country are mainly in village
situations as draught animals.

They are disease and defect free other than the T.B. problem and if in
sufficient numbers their hides would be valuakle source of leather.

C) Sheep -~ These were introduced about 100 years ago from the S.E.
Asian region and were of Priangan origin. In recent years,

much effort has been put in to build up stocks to distribute to small
holders and villagers. The current breediny programme is with

Priangan - Corriedale cross, which are giving 100% lambing and

extension officers are also trying to promote the value of the wool and
the skin as part of the value of the whole animal.

As yet there are not enough sheep to produce sufficient skins to be
viable but if the rapid increase continues, within five years they will be
of marketable quantities.




There is a big problem with screw worm fly but it is easily treated, and
un to present there have not been enough skins available to analyse its
effect on skin quality. Fungus growth caused by ‘Dermotophilus
Conolensis®' may also present a problem essentially causing fleece rot,
but in extreme cases may cause skin damage.

D) Goats - Originally imported around the turn of the century, until
recently there was no official suppor. for a breeding programme, however
over the last two years more support has been forthcoming as

smail-holders are hanpier with the small size of the goat, compared with

the large size of cattle. They are mainly mixed breeds crossed with
feral Australian or New Zealand breeds and give over 100% reproduction
rate. Trials are also being carried out with Angora on a small scale.

At present the number of animals is small but in the future the skins
could be an additional input to any tannery with very little skin damage
caused by lisease.

E) Deer - Indonesian Rusa deer which were introduced to the island
some 60 years ago are feral and are to be found in large migratory
numbers in Western Province. They suffer from ticks, screw worm and
buffalo fly to a minor extent, and until now, due to the lack of
infrastructure of the area, have not been of commercial importance but
projects are now being investigated to extract some 5-6,000 deer annually
and the supply of hides could be a useful source of income to a project
and a supply of hides to any tannery.

F) Crocodiles - Papua New Guinea is the only country not to have
banned the killing of wild crocodiles, but because of the very successful
conservation programme introduced in 1950's their numbers seem to be on
the increase, despite the fact that 3/5 of the skins exported annually
are from the wild.

There are two large commercial farms - one in Lae Trun by Mainland Holdings
having some 25-30,000 stock and one in Port Moresby (Ilimo Farms) wholly
owned by ICPNG with 5,000; as well

as several smaller farms each having between 500-1,000. The

annual farm kill is in the region of 10,000. The majority of the farm
stock is of the fresh water variety.




Table 2
Livestock Populations
1980 1981 1982 1983 1984 1985
Bovine *000 130 126 123 122 121 123
Sheep ' 0u0 2 2 2 1 1 2
Goat *000 16 16 16 16 16 16
Buffalo '000 - - - - 2 2
Source F.A.O.
Livestock Populations
1980 1985 1986 1987
Bovine '000 127 .11.5 110 110
Sheep '0G60 2.8 4.4 N/A 8-9
Goat '000 2-6 5.5 N/A 6-10
Buffalo '000 2 2.7 N/A 0.6
Deer *000 100 100 100 100
Farm
Crocodile '000 N/A 27 30 35
Source Ashworth & Assoc. D.A.L.
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Table 3.
Cattle Populations by Province

Province 1976 1985 1987
Central /NCD 12,850 13,460 13,000
Oro 9,800 5,400 5,100
Milne Bay 5,500 3,200 N/A
E. Sepik 10,300 7.000 3,500
Morobe 55,250 43,500 51,600
Madang 15,050 13,590 14,500
S. Highlands 4,650 3,310 N/A
E. Highlands 13,550 3,100 3,000
W. Highlands 10,750 7,400 9,000
New Ireland 2,300 2,300 2,000
W. New Britain 1,000 3,400 5,006
E. New Britain 2,150 1,900 2,000
Others 9,600 3,990 1,300
TOTAL 152,750 111,550 110,000
% on Large Ranches 68% 60¢ 71%

Source - var.
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Table 4 -

Large Cattle Populations by Ranch
Ramu sugar - Ranches at Gusap, Leron, Munum, Narakapor - total cattle
head - 16,000.

Agricultural Bank - Ranches at Yaraba (3,00C) Zivasing (6,500) Sugu
(800), Huris (700), Bogia (1,000), Rigo (2,000) total cattle head -
14,000.

Investment Corp. of PHG - Ranch at Jimi River, total cattle head - 6,000.

L.D.C. - Ranches at EBrap (1,500), Baiyer River (3,400,, Lannakalana
(900), Zuguru (600), total cattle head - 6,400.

Markham Farming (Collins and Leahy) - total head - 5,000.
Dumpu Cattle Ranch - total head - 5,500.

Mountain View Estates (Atlas Steel Pty) - total head - 4,000.
Koitaki Plantations (ANGCGC) - total head - 3,000.

Sasiang Pty - total head - 3,000.

Rumion Pty - total head - 3,000.

Kanosia Estates Pty (SIPEF) - total head - 3,000.

Elcom (Yonki) - total head 1,500.

PNG Forest Products (Bulolo) - total head 1,600

D.A.L. - small units around country - total head 1,000.

Total large ranch cattle population - 73,000.




vVI.2. Slaughtering Facilities and Output

The seven major slaughter houses in the country are run by the Livestock
Development Corporation and account for 90V of the official slaughtering
see Table 5. They appear to operate fairly efficiently although well
vnder capacity, with only Lae killing a viable number.

Their facilities are adequate for their throughput although sometimes
their chiller capacity is a restriction.

The technique used in removing the skin from the carcase could in many
cases be improved by the introduction of veitical skinning {rom start to
finish instead of partially skinning as a trolley which is not only more
difficult but harder work because it involves much bending down. This
improvement could in most cases be introduced fairly quickly and cheaply
by installing simple steps and platforms as are in use at Lae.

In general more care should be taken when flaying using sharper knives
and trimming off more fat, to give at higher quality hide with fewer cuts
and damage to the flesh.

Once the hide has been removed from the carcase it is generally piled and
salted and the effectiveness of this curing varies greatly from unit to
unit.

A major problem exists, that, under the Slaughter Act the hide remains
the property of the seller and not the slaughterhouse making a
centralised collection and curing system very difficult to manage; and
some thought should be given tc amend this, so that the seller is fairly
compansated for the skin but it can be retained by the slaughterhouse
which will then have more incentive to flay the sxin properly and to salt
and store the skin under better condition.

In the meantime, in some units, the amount and distribution of salt
applied should be improved and storage conditions upgraded so that
surplus liguids an drain away properly and there is an adequate air flow
around the skins.

There are some 20 other licensed slaughterhouses in the country which are
generally run by Plantations, Missions or Local Government - these are
listed in Table 7. The throughput in these units is very small and the
facilities available for good flaying restricted, however the quality of
the cured hide being offered for sale could be improved greatly by better
salting and storage.

Small unlicensed slaughtering facilities also exist in the more remote
areas where cattle are killed only for local consumption and the supply
of hides avaialble from these is an unknown quantity but could be a
useful additional source. Table 8.

At present, other than cattle and pigs from which no skins are produced,
few other animals pass through the slaughterhouses although with the
scheduled build up of the sheep and goat stocks this number should
increase dramatically over the next five years.

Crocodiles are farmed and the killings amount to 40% of the skins
exported annually, the remaining 60V comes from wild killings.
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Table 6

Slaughtering Numbers of LDC Slaughterhouses

First 1/4 - 1988
Goroka - Kamaliki 232
- Lae - Central 1198
Madang - Sagalau 214
Mt Hagen - Kornfarm 232
Pt Moresby - Tiaba 425
Rabaul - Kurakakaul 122
Wewak - Warriman 39

TOTAL 2472

Total countrywide slaughter - 2754




Table 7.

Licensed slaughterhouses excluding LDC

Name Location Operator Average Annual
Slaughter
Tamat Lorengau-Manus Provincial Govt. 2
Tigak Kavieng-New Ireland - - 268
Dylup Dylup—Madang Dylup Plantation 31
Bainyik Maprik-E. Sepik Sepik Agric. College 68
Vudal Rabaul-E. New Britain Agric. Coliege 8
Bulolo Bulolo—-Morobe PNG Forest Products 346
Kerei Arawa-N. Solomons Prcvincial Govt. 6
Nahavio Kimbe-W. New Britain - . 212
Mamba Kokoda-0io Plantaticn 50
Yareba Safia- * Agriculturali Bank 3:0
Popondetta Popondetta-Oro Popondetta Agric.Col. 109
Awaba Awaba-Western Mission 3s
Ossima Vanimo-W. Sepik Mission 66
Sugu Kagua-S. Highlands Agricultural Bank M/A
Gila Gila Alotau—-Milne Bay Plantation N/A
SPLS Urimo-E. Sepik D.A.L. N/A
Wiru Pangia-S.Highlands Agricultural Bank N/A
Sialum Sialum—Morobe Provincial Govt. not open vyet
Feldsbach Finschhafen-Morcbe Mission 175
N.S.A.F. Kieta-N. Solomons Plantation N/A
Wandumi Wau-Morobe . N/A
Lotogam Kimbe-W. New Britain " N/A
Popondetta Popondetta-0Oro Provincial Govt. due to open

Aug./88
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Table 8
Unlicensed Slaughtering Facilities
(ie those not licensed to sell meat, because they
do not meet the minimum hygiene requirements or are not completed).

Bcgia - Madang Province

Talasea - d.New Britain Province

Tapini - Central Province

Aitape - W.Sepik Province (1 local council,

1 mission)

Angoram - E. Sepik Province (not operating)
balimo - Western Province
Koroba - S.Highland Province

Kiunga - Western Province




Sales of Wet Salted Hides and Skins

From the late 1970's until 1987 there was only one company dealing in raw
hides in Papua New Guinea, and that was Lings Cattle Hides operating from
Lae. They regularly exported in the regicn of 10,000 wet salted hides
annually, mainly to Hong Kong, and they were paying K2-5 per hide from
the butchers (1986).

At the beginning of 1987 Pacific Wholesale Freezers of Lae entered the
market and the maximum price per hide rose to K10 depend.ng on the
quality of flaying and the average hide weight. - those from Lae and
Mount Hagen in general being heavier than those from Port Moresby or
Wewak. 1In 1987 Lings share of the market dropped to 5,700, with PWF
exporting around 5,000.

Both companies supply salt to the slaughterhouses and pay LDC K2.0 for
storage and K1.5 for labour of salting per hide, on top of the K6.5 -
10.0 they pay the butcher. Lings now only sell to Hong Fong, and PWF to
UK at an average price of US$1.00-1.40/kg. They both expcrt without any
further trimming and grading of the hides either by quality or weight, so
that the price obtained overseas is very low. It would seem sensible
that even a basic selection into the International weight ranges,
together with minimal trimming should be introduced because that would
give an immediate increase in sales value.

At present the organisation of LDC is in a state of flux due to the
government's stated policy of privatisation and it remains to be seen
whether the abattoirs remain in semi-government hands or in private hands.

The export of crocodile skins is better c-yanised as it has been carried
out since the 1950's and the value of the skin is higher giving greater
incentive to market it. The majority of skins is exported to France and
Japan at an average price (1987) of Kl16/inch/belly width.

60% of the skins exported are wild crocodile and the remaining 40% are
from farms. A selection is made based on the number of cuts in the skin
and I, 11 and III grades are exported, although the price paid for III
grade is low and possibly more value wuld be gained by tanning locally.

A list of the main exports of skins is included in Annex D and the number
and value of hide and skin exports is given in Table 9.
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Breakdown of Hides Available by Type

(%)

Bulls
Cows
Heifers
Steers

Heavy Calves

24.2

12.6

55.0

2.9

25.4

13.5

56.2

1.6
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VII. Tannery proposals - the basic processes are discussed in
Annex«G.
VII.1l. Although the availability of cattle hides is not large, there

are various possibilities for tannery operatiors within the country and
these are discussed in following sections. The question of effluent
treatment is one factor which is gaining importance worldwide,
particularly now that chrome is recognised as a toxic waste and this
question will be dealt with in a separate section. (See Annex H).

The gquantity of crocodile skins available would make a medium

reptile tannery a possibility but the difficulty of one company obtaining
all the skins and the relatively low add-on price of wet blue tanned
skins compared with the high raw value makes it

less interesting. Although taken to the finished stage would increase
its value 5 times.

Some discussions have taken place between ICPNG and a S.E. Asian company
to start a crocodile tannery and trials are to be carried

out over the next 12 months tanning two batches of 500 skins each in
Malaysia to confirm the acceptability of the product and there are also
plans to increase Ilimo Farm crocodile populatior to 20,000 over the next
few years.

A list of people or firms interested in tanning is given in Annex K.

VI1.2. Tannery for the production of wet blue hides
A. Main Points - Wide Availability - 10,000/annum
- Location - Lae
- Raw Hide Price - K20
- Selling Price - K3.0/kg
- Labour involved - 15
- Capitai investment - K754,200
- Processing -~ Chrome tanning to
wet blue stage
- Expected feetage - 35 sq ft/hide
- Working days - 250/annum
- Total process time - 7 days - raw -
samm.

B. It is suggested that the tannery processes from raw to the wet blue -
chrome tanned stage as there is a ready market worldwide for this class
of material, rather than to continue procesing to the finished stage
which would involve much larger capital expenditure, much more technical
and guality control and a much greater sales/marketing effort.

A list of possible countries and companies who would be interested in wet
blue leather is included in Annex E.




C. In this profile the annual availability of hides is taken to be
10,000 which is the number easily obtained from the major slaughterhouses
(excluded those that would be taken up if projects in 7.3 and 7.4 were
initiated). It is probable that this number would increase as the
existence of a tannery became known and people became aware of the value
of a hide.

Also if the proposed venison scheme in Western Province became viable a
further 5-6,000 hides could be added to the production.

Assuming there to be 250 working days per year this would initially give
a daily througnput of 40 hides.

D. Lae is taken to be the ideal location for such a unit because the
slaughterhouse in Lae has the biggest throughput, reducing transport
costs and also salting and curing costs as the hides could be processed
fresh, and also because it has the best transport links with other
slaughtering centres.

E. Processing details - to take the processing to the wet-blue tanned
stage would involve the following :- see Fig 2 for Flow Chart.

Washing by paddle to remove salt, blood, dirt etc, with water only - time
involveé 1 hour only.

Soaking by paddle tu return the hide, as near as possible to the
condition that it came off the animal and to reverse the dehydration
process caused by the salt. This normally takes 4-24

hours with water and a wetting agent depending on condition of hide.

Liming - this is a combination of unhairing and a modification of the
fibre structure for subsequent tanning operations. A combination of lime
and sodium sulphide is generally used which pulps the hair for easy
removal. This generally takes up to 24 hours in a drum running
intermittently.

Fleshing and unhairing - is done mechanically on a machine with a bladed
cylinder.

Deliming, Bating, Pickling and Tanning - these processes are normally
done one after the other in a drux - the first three are to ensure that
the skin .3 in the correct condition and acidity for the tanning to occur
successfully and involve the use of ammonia sulphate, an enzymatic bate,
salt and acid and taked-6 hours followed by an overnight stand in

pickle. Tanning with basic chrome sulphate causes crosslinking of the
protein fibres to convert the pelt into leather and then mild alkali such
as sodium bicarbonate is used to fix the process. Usually this takes 6-8
hours, with an overnight stand and a further 1 hour run together with an
antimould agent to protect against bacterial attack during storage and
shipping in the wet state. After tanning the leather is piled for a
minimum of 24 hours to complete the tanning reaction.




Sammying - a mechanical process to squeeze out excess water and to
flattens the skin prior to weighing and packirg.

At all stages where the hides are piled awaiting processing they should
be covered with polythene to prevent drying out and control is essential
to ensure a uniform product. (See Annex 1)

F. Machinery and Equipment

The following machinery and equipment would be required to maintain the
production:-

Paddles - for the washing and soaking of the hides. The size to be
around 1500 mm deep and 2400 mm long with three phase, 5 HP motor to
drive paddle at 15-20 rpm.

Drum - the liming,deliming, bating, pickling and tanning. The size
should be approximately 2400 mm diameter and 2100 mm width powered by a
three phase 15 HP motor with variable speed gearing and direct belt drive.

Fleshing Machine - to be able to deal with whole hides, the working width
should be 2700 mm, but could be of fairly basic mechanical or hydraulic
operation with three phase 20 HP motor.

Sammying Machine -~ as above should have a 2700 mm working width,
hydraulic operation with three phase 20 HP motor.

Additional Equipment - One set of industrial scales to weigh up to 1500
kg, one set of scales for chemical weighing up to 200 kg, mixing vessels
and funnels into drums, overhead gantries, quality

control and testirg equipment and water pump. Possible suppliers are
included in Annex C.
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The quantity and cost of the machinery is estimated to be :-

Quantity Motor Capacity Cost (K)

Paddle Z No S HP 6,000
Drum 4 No 15 HP 20,000
Fleshing Machine 1 No 20 HP 38,000
Sammying Machine 1 No 20 HP 58,000

Civil Engineering for drums
and paddles Lump sum  say 5,000

Scales and Additional

equipment Lump sum say 7,000
N.B. Second hand equipment would cost about 60% of new.
G. Labour requirements - this proposal is based on the whole

operation being nationally run at the end of the second year of
operation. An expatriate technician would be employed for the first two
years, however before that it is recommended that the national technician
should spend one year at a tanning school abroad, so that he is aware of
the processing involved befcre work starts and he should then work with
the expatriate technician. An expatriate foreman should be employed for
fifteen months to train a national both in the machine and drum work
involved but also in personnel management.

H. Breakdown of the labour requirements is as follows:-

No. Duration Remuneration/a

K'000
Manager 1 14
Expatriate Technician 1 2 yrs. 28
National Technician 1 10
Expatriate Foreman 1 1 yr. 3m. 20
National Poreman 1 7
Accountant 1 8
Secretary 1 5
Production Workers 10

Skilled/unskilled labour rates are based as Department of Labour and
Employment minimum rates at 1.1.88.

Fringe benefits for expatriate labour including housing, travel,
transport etc. arec taken to be K72,000/annum total.

The labour reguirement during start-up and the initial production period
is shown below. It is assumed that it will take one year to set up
during which time the national technician will be overseas training.
Production in the first year will be 80% and full production will be
achivved in year 2.




Start-up Production year

year 1 2
Manager 1 1 1
Expatriate technician 0.5 1 0.5
National technician overseas 1 1
Expatriate foreman 0.25 1 -
National foreman 0.25 1 1
Accountant 0.5 1 1
Secretary 0.25 1 1

Production workers
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I. Chemical usage and costs

Assuming an annual throughput of 10,000 Hides of average weight
giving a total weight of 200,000 kg.

A list of possible chemical suppliers is included in Annex B.

x 1000 K K
Chemical % Required Kg Usage Cost /Mt Total
Wetting agent 1 2 1,600 3,200
Lime 2 4 230 920
Sodium Sulphide 4 8 580 4,640
Ammonium Sulphate 1 2 460 920
Enzyre Bate 0.5 1 1,000 1,000
Salt 10 20 239 4,780
Sulphuric Acid 1 2 600 1,200
Basic chrome sulphate 10 20 1,490 28,000
Sodium bicarbonate 1 2 360 720
Ant imould 0.1 0.2 2,520 504

20 kg

TOTAL COSTS 45,884




J. Utilities:-
'000 litre °000 litre
Water - Water Usage % Required Daily Use Annual Use
Washing 1,250 10 2,500
Soaking 1,250 10 2,500
Liming SN0 4 1,000
Fleshing 250 2 S00
Washing 250 2 S00
Delime/Bating 250 2 500
Pickling 125 1 250
Tanning 125 1 250
Sub Total 32 8,000
General Say 5 1,250
TOTAL 37 9,250
At a cost of K0.55/1000 litre = K5100/annum
Power - Total machine load = 110 HP = 82 KW
Additional light and power say 5
KW
TOTAL 87 Kw

Assuming the power factor to be 0.75 then the
total current consumed over one year would be
87 x 8 hrs x 250 days x 0.75 = 130,500 KwH.
Electricity charges € K0.149/KWH

.. Annual cost of power = KI19,450




K. Land and Building Requirements

It is estimated that 2 acres (0.8 Ha/8000 sq m.) of land would be required to
accoamodate the building, effluent disposal and storage facilities, and the
building size should be 7,000 sq ft. (650 sq m.).
A suggested floor plan is shown in Figure 3.
If possible the size near the existing slaughterhouse in Lae would be
preferred, as there would be minimal transport involved in obtaining the
majority of the hides.
Land prices in Lae are K15/m2,

8000 m2 would cost K120,000
Building prices are K500/m2

650 m2 would cost K325,000

The type of effluent treatment plant is discussed in Annex H but it is
estimated to have a capacity of 265m3.

Alternative costings would be possible if the property at Lings Cattle Hides
was available. See Annex J.
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VII.3. Village tanning for hair-on leather

This project was proposed by a large company who are slaughtering in the
region of 300 cattle annually, and who saw this as a means of developing
a village based leather goods industry

Assuming the slaughter figure and an average size of hide of 35 sq ft
this would give a monthly production of 850 sq ft which would be
sufficient to develop a useful production of belts, coasters, table mats
and other small leather goods possibly together with seat covers and the
like which could be sold within PNG.

A. Main points - Hide Availability - 300 /annum
- Location - Bulolo
- Raw Hide Price - K10
- Cost of Production - K1.30/sqg ft
price
- Labour Involved - 1
- Capital Investment - K24,350
- Processing - Chrome tanned
with hair on
- Expected Feetage - 35 sq ft/hide
- Total process time - 10 days

B. Tanning process

Washing and soaking as in the medium tannery in Lae followed by a
thorough scouring all in a paddle to produce a really clean hide.
Fleshing could be carefully done by hand over a beam with a knife.

Pickling and tanning with chrome sulphate as in 7.2. before ageing for at
least 24 hours. Then, if necessary, the hides could be retanned before
fat-liquoring. Pickling, tanning and retanning and fat-liquoring would
all be done in a drum.

The hides would then be struck out by hand to flatten the skin and remove
excess water before lightly pegging out to dry.

Finally the hides would be dry drummed with damp sawdust to condition and
soften then before buffing the backs to clean them up. A flow chart is
included in Fig. 4.

C. Machinery and Equipment
The following machinery and equipment would be required.

Paddle - for the washing, soaking and scouring of the
hides. The size to be approx. 1500 mm deep and
1500 mm long with a three phase 5 HP motor.

Drum - for the pickling, tanning, retanning and fat-
liquoring. The size should be approx. 2400 mm
diameter and 1800 mm wide with a three phase 15 HP
motor.
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Fleshing - Wooden Beam and Fleshing knife.

Striking - Stainless Steel Inclined Tabl!e and Plastic bladed
Out setting tool.

Drying - Wooden Frames with pegs.

Dry Drum - Similar size to the tanning drum with three phase

S5 HP motor.
Additional equipment - one set of indust-ial scales to weigh up
to 300 kg, one small set of scales to weigh chemicals, mixing
vessels and testing materials.

The quantity and cost of machinery is estimated to be :-

Quantity Motor Capacity Cost
(K)

Paddle (local made) 1 No 5 HP 2,000
Drum (local made) 1 No 15 HP 4,000
Dry Drum (local made) 1 No 5 HP 3,500
Additional wooden equipment lump sum-say

(local made) 1,00C
Additional equipment - scales lump sum-say 3,000
etc.

Civil Engineering of drums lump sum-say 2,000

and paddles

Total K15,500
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D. Labour requirements - as this proposal would be run in conjunction
with the company's other operations it is envisaged that once the initial
training period was completed, the whole process could be run with one
additional skilled worker.

Labour Costs

1 Skilled Worker

E. Chemical usage and costs :-

K3,750/annum

Assuming an annual throughout of 300 Hides with an average weight of 20

kg. Total weight 6,000 kg.

Chemical % Required Kg. usage Cost/Kg. Total Cost K
Wetting agent 1 60 1.57 94
Detergent 2 120 1.57 188
Salt 20 1,200 0.24 288
Sulphyric Acid 0.25 15 0.60 9
Formic Acid 0.75 45 0.84 38
Basic chrome 3 180 1.40 252
sulphate
Sodium Bicarbonate 1 60 0.36 22
Neutral Syntan 3 180 1.20 216
Fat 10 600 1.20 720
Antimould 0.1 6 2.52 15
TOTAL COST 1,842
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F. Utilities :-

'000 litre
Water - Water Usage % Reqg‘d. Annual Use
Washing 1000 60
) Soaking 1000 60
Scouring 400 24
Pickling 100 6
Tanning 100 6
Fatliquoring 100 6
Sub Total 162
General 24
TOTAL 186
At a cost of K0.55/100C Lirre = K102/annum
Power - Total machine load = 25 HP = 19 KwH
Additional light & power say 2 KwH
TOTAL 21 KWH

.. Nominal cost of power say K600/annum.

G. Land and Building Requirements

It is assumed that this project would be integrated with existing
operations, s0 that no additional funding in terms of land or buildings
would be required.

Effluent would be treated in accordance with the guidelines laid down by
D.E.C. A nominal tank volume of 10m3 is assumed.
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ViIi.4. Small scale vegetable tannery

This proposal is to set up a small tannery capable of producing the
majority of the domestic vegetable leather requirements, by using the
output from one slaughterhouse of abcut 850 Hides/Year.

Assuming a feetage of 35 sq ft/hide this would give an annual throughput
of 29,750 sa ft.

The actual and projected leather usages by the various leathergoods
projects and leather users in PNG are shown in Table 8, but for this
tannery to work efficiently it is necessary that all buyers try to
specify standard products so that not too diverse a production is
necessary. It is not envisaged that this unit would produce either sole
leather or chrome tanned leather as this would involve excess capital
expenditure for machinery.

A, Main Points - Hide Availability - 850/annum
Location - Madang
Raw Hide Price - K20
Sales Price - K2.75/sq.ft.
Labour Involved - 12
Capital Investment - K600,500
Processing - Vegetable tanned
Expected Feetage - 35 sq ft/Hide

Total Process Time - 2-3 weeks
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Table 11. Actual and Projected Leather Usages within PNG annually

1987 Projected
Small Scale Industries - Pt Moresby -
Sole Leather - -
Lt. Veg. Leather 7,000 sq ft 10,000 sq ft
Chrome Leather 4,000 sq ft 6,000 sq ft
Madang project -
Sole Leather - 400 kg
Lt. Veg. Leather - 2,500sq ft
Chrome Leather - 4,500 sg ft
Mount Hagen project -
Sole Leather - 400 kg
Lt. Veg. Leather - 2,500 sq ft
Chrome Leather - 4,500 sq ft
Various shoe repairers, sheltered
workshops and artificial limb centre
- estimated.
Sole Leather 50 kg 50 kg
Lt. Veg. Leather 1,000 sq ft 1,000 sq ft
Chrome Leather 1,000 sq ft 1,000 sq ft

Lae safety shoe project -

Chrome Leather - 37,000 sq ft
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B. Tanning Process -

The processing for this project involves complete processing from the raw
skin to the finished product.

Washing, Soaking and Liming would follow a similar process to that used
in the Lae unit using a paddle throughout. At some stage whether
initially or after liming the hides would be cut into sides to make them
more manageable and after liming would be fleshed and scudded by hand
over the beam.

Deliming, Bating, Pickling and Tanning would then proceed using modern
‘rapid-tan' type production methods in a drum.

After setting by hand, the sides would be shaved prior to Retanning and
Fatliquoring, and then well drained, set out again and nailed out to dry.

Any dyeing and finishing necessary would be by hand spraying and plating
at the end, prior to measuring, sorting and despatch.

FS Flow Chart for Vegetable Tannery

—————3Raw Skins In

Wash

Soak Despatch —————>
Lime Measure

Side (Plate/Emboss)
Flesh/Scud (Spray Pinish)

Split Dr*

Déiime Set
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C. Machinery and Equipment

The following machinery and equipment would be required for this type of
project :-

Paddle - for the processing up to liming. The size should be 1500 mm
deep and 2100 mm wide fitted with a three phase 5> HP motor to rotate
paddle at 15-20 rpm.

Siding - Wooden trestle and knife - Trestle should be 2400 mm long.
Fleshing - Wooden beam and Fleshing knife.
Drum - for the processing delime to tanning, also for the retanning and

fatliquoring. The size should be approx. 2400 mm diameter and 1800 mm
wide with a three phase, variable speed 15-20 HP motor.

Setting Out - Stainless Steel Inclined Table with Plastic bladed tool.
Shaving Macnine - 600 mm working width mechanical machine.

Drying - Wooden Frames and Nails.

Spraying - Hand Spray Gun and Booth, Compressor and Drying Frames.

Plating/Embessing Machine - Hydraulic with approx. 1200 mm x 600 mm
plate size.

Measuring Machine - Pinwheel type machine 1500 mm working width.
Additional Equipment - 1Industrial scales up to 500 kg, industrial
scales up to 100 kg for chemicals, mixing vessels and testing equipment
etc.

The quantity and cost of machinery is estimated to be:

Quantity Motor Capacity Cost (K)

Paddle (local made) 1 No S HP 3,000
Drum (local made) 1 No 20 HP 4,500
Shaving Machine 1 No 15 HP 15,000
Hand Spray Equipment 1 No - 300
Plating Machine 1 No 10 HP 30,000
Measuring Machine 1 No 0.5HP 10,000
Compressor 1 No 0.5HP 600
Additional wooden eguipment lump sum say 2,000
- (local made)

Additional equipment - lump sum say 5,000
scales etc.

Civil engineering for drums, lump sum say 2,000

paddles, other machines.

Secondhand prices are quoted here.
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D. Labour Requilrements

As there is a parallel proposal for a leather goods production unit at
Madang it is assumed that there would be a joint manager appointed
responsible for both productions so only half the cost would be
attributitle to the tannery, similarly for clerk and

driver. It is recommended that a national technician be appointed
well in advance so that arrangements can be made for overseas
training, and then he could return in time to start production

with the expatriate technician who would be on contract for

1 year. An expatriate foreman would alsc be employed for the

first year to train a national foreman and the rest of the labour
force. It is envisaged that the unit would be in full production by
the end of the first year.

A breakdown of the labour requirements is as fcllows:-—

No. Duration Renumeration/an

K'000
Manager 172 7.00
Expatriate technician 1 1 yr. (28.00)
Naticnal - 1 10.00
Expatriate foreman 1 1 yr. 120.00)
National " 1 7.00
Secretary 1/2 2.50
Skilled labour 2 7.50
Unskilled * 4 12.00
Driver/handyman 172 1.38

It is assumed that the cost of the expatriate labour would be met by
overseas aid.
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E. Chemical Usage and Costs

Assuming an annual throughput of 850 hides at 20 kg. each = 17,000 kg.

Chemical % Required Kg Usage Cost/Kg Total Cost K

Wetting Agent 1 170 1.57 270
Lime 2 340 0.23 78
Sodium Sulphide 4 680 0.58 394
Ammonia Sulphate 1 170 0.46 78
Enzyme Bake 0.5 85 1.40 119
Salt 10 1,700 0.24 408
Sulphuric Acid 1 170 0.60 102
Vegetable tan extract 10 1,700 1.20 2,040
Antimould 0.1 17 2.52 43
Auxiliary syntan 10 1,700 1.17 1,989
0il 8 1,360 1.20 1,632
Dye - 10 15.00 150
Pigment - 200 1.00 200
Binder/Wax - 500 1.00 500
Lacquer Emulsion - 200 1.00 200

TOTAL COST 8,203
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F. Utilities

*000 litre
Water:— wWater Usage % Required Annual Use .
wWashing 1000 170
Soaking 1000 170 )
Liming 1000 170
Delime/Baking 200 34
Pickling 100 17
Tanning 100 17
Retan/Fatliquoring 200 34
Finishing 200 34
Sub Total 646
General 100
TOTAL 746
At a cost of K0.55/1000 litre = K410/annum.
Power :- Total machine load = 51 HP = 38 KWH
Additional light & power say 5 KWH
TOTAL 43 KwH

Cost of Power at KO0.149/KWH assuming power factor of 0.5 would be 43 x
0.5 x 8 x 250 x 0.149 = K6,407/annum
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G. Land and Building Requirements :-
It is estimated that 2 Acres (0.8 Ha) of land would be required to
accommodate the building, effluent disposal and storage facilities and
the building size should be 8,000-10,000 sq.ft. (730-930 m2).
A suggested floor plan is shown in Figure 6.
A possible site near the existing siaughterhouse in Madang has already
been identified, so that transport would be mininal and curing costs
would also be reduced.
Land prices in Madang are K15/m2

.. 0.8 Ha would cost K120,000
Building prices are K400/M2

«. 900 m2 would cost K360,000

however if it was a provincial government enterprise the land would be
free of charge.

The size of effluent treatment plant would be determined by the D.E.C.
but is assumed to be 10 m3.

EBffluent is discussed in Section 7.6.
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VII.S. Village reptile tanning

This project was suggested after discussions with the Division of
Commerce, East Sepik Province when it was noted that lower grade
crocodile skins and the occasional snake and lizard skin were being
discarded as there was no value for the skins. This project must be
linked with a small leathergoods production as an end use for the skins
producing a variety of leathergoods suitable for the tourist market.

In the region of 800-1000 third grade crocodile skins are available
annually, as well as crocodile tails and reptiles, but it is assumed that
in East Sepik there will be about 400 skins avajlable annually.

There is already a person in Wewak, who has spent 9 months in India and
3emonths in Indonesia on leather tanning courses particularly with
respect to reptiles and has also spent some months on a leathergoods
training course at Small Scale Industries in Port Moresby.

A. Main Points - Skin availibility - assume 100 crocodiles &

snakes

- Location - Wewak

- Raw skin price - K40

- Cost of Production

price - K167/skin

- Labour involved -1

- Capital investment - K21,560

- Processing - Chrome tanning and

pigment finishing

B. Tanning process - although the degree of processing and amount of
chemicals used may vary, the processing flow is similar in all cases of
reptile tanning, much care being necessary to ensure that the long,
narrow skins do not get tied up by excessive mechanical actions. The
main process would be as follows:-

Washing, Soaking and Liming in a pit or paddle with intermittant movement
for a period between 7-14 days to ensure adequate opening up of the
fibres, and descaling. Then the skins are well washed and brushed to
remove the scales, and carefully fleshed and trimmed prior to
conventional preparation for tanning i.e. deliming and bating, however
crocodiles and lizards are usually bleached to a greater or lesser extent
before pickling and chrome tanning.

The skins are aged for at least 48 hours to ensure adequate fixation of
the tan and then sammed tO remove excess moisture and shaved to a level
substance. They are then neutralised and fat-liquored prior to setting
out and hanging to dry in the crust stake. This is usually preferred
with reptile skins so that the skins can be carefully selected in the dry
stake for the correct quality required.
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The selected skins are wet back with ammonia prior to dyeing and
refatliquoring and then set out and pegged out to dry.

To finish the skins they are sprayed with several coats of season and fix
and then glazed using a machine with a glass roller to give a smooth

appearance and flatten the scale pattern.

A typical flow chart for reptile skins is shown in Figure 7.

C. Machinery and Equipment :-
The following machinery and equipment would be required -

Small concrete pit - for the washing, soaking and liming process. Size
1200 ma x 1200 mm approx.

Small drum - for the tanning and retanning operations. Size 1200 x 900
mm approx. wicth three phase 10 HP variable speed motor.

Hand spray gun, spray booth and compressor.
Reptile glazing machine for finishing the skins.
Additional equipment required would inciude a set of scales for weighing

the skins and chemicals, mixing vessels, hand tools for fleshing and
setting and basic testing equipment.

The quantity and cost of machinery is estimated to be :-

Quantity Motor Capacity Cost (K)
Drum (local made) 1 No 10 HP 3,000
Glazing machine 1 No S HP 7,000
Hand spray gun 1 No - 200
Compressor 1 No 0.5 HP 500
Civil engineering work lump sum say 1,000

for pit and machinery
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Figure 7. Flow chart for reptile tanning
~———————3Raw Skin In
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Lime Glaze
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Flesh Dry
l A
Trim Set
DéLime Dye/Refat
Bate Dry
Bleach Neutralise/Fat
Pickle Shave
Tan >Age »Set
Additional equipment - wooden (local made) lump sum-zay 500
Additional equipment - scales etc. lump sum-say 1,500
TOTAL K13,700
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D. - Labour requirement — as this preposal would be run in
conjunction with a leather goods production unit it is assumed that one
person would be able to operate both productions together.

Labour costs 1 Skilled Worker K3,750/annum

E. - Chemical usage and costs :-

The following chemicals would be involved in the processing but as the
number of skins processed could vary widely, a lump sum price has been
allocated :-

Lime, Sodium Sulphide, Ammonia Chloride, Bate, Salt, Sulphuric Acad,
Basic Chrome Sulphate, Potassium Permanganate, Sodium Bisulphite, Sodium
Bicarbonate, Fat, Dye, Finishing materials.

Chemical costs say K1,000
r. - Utilities :-
Water - assume a annual water consumpt.ion of 50,000 litres, cost at
K0.55/10001 would be = K30./annum
1 Power - nominal cost of power say K500/annum
G. - Land and Building Requirement :-

This project could be carried on in premises leased or rented from the
Provincial Government so a nominal cost for these is assumed - say
K1000/annum.
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VIII. Summary of Lea‘hergoods Projects

VIII.1l.Small Scale Industries - Port Moresby - this unit was started
about S5 years ago and currently employs 20 persons and is training 5
more. It produces a very wide range of products (possibly too many)
ranging from sandals in all sizes and designs, through wallets and
handbags, to all variety of items for the disciplinary forces. It uses
both chrome and vegetable tanned leather in all thicknesses, mainly
imported rrom Australia.

In 1987 its usage was 7,500 - 10,000 sqg feet - 3,000 + feet of vegetable
in 1.2 mm, 2.5 mm and 3.0 mm thicknesses; and 4,500 + feet of chrome in
0.75, 1.2 and 2.0 mm thickness.

It tenders for military contracts in competition wita overseas
manufacturers and this comprises some 60% of its business, of the
remaining 40%, 2/3 is in sandals and the rest is split evenly between
handbags, belts, shoes, wallets and small items.

There are plans over the next 2-3 years to instal a direct moulded sole
(DMS) unit capable of producing 500 pairs per week and this would enable
them to produce heavy work boots and shoes.

Table 11 gives the Leather Import Figures a2nd Table 12 the imports of
Leathergoods and Leather Shoes.

VIII.2.Mount Hagen - a study on leathergoods in Mount Hagen has beern
carried out by CFTC experts over the last eighteen months, some equipmert
has already been purchased and more is on order, a building has been
identified and two persons have spent time training in Port Moresby. It
is hoped to start prcduction within the next 2-3 months. The proposed
production will be assorted footwear - mainly sandals with rubber soles,
also selected items of leathergoods including wallets, keycases,
bookmarks and thonged handbags. The estimated usage is in the region of
7000 sq ft per annum,

It is not feasible to set up a small tannery as suggested.

VI1Il.3.Madang - a similar study by CFTC has been carried out in
Madang. The suggested unit would use 7000 + sg ft of leather per year
producing footwear - all types, and 20 different items of leather goods;
in all 1200 pairs of shoes and 4,000 other items annually. A list of
machinery and equipment has been supplied but as yet no action has been
taken to implement this.

A tannery was also put forward in this plan, and the proposal in the
present report is a more detailed variation on this original suggestion.

It has been suggested to the provincial government that the first
priority should be to get the leathergoods unit into production first, as
without this there will br -~ use for any leather that the tannery
produced.
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VIII.4. Wewak - as reported earlier in the report, there is a trained
tanner and leathier worker already in Bast Sepik who at present is not
using his skills. A small leathergoods production based on any reptiles
that he tanned should be viable and he could also do any shoe repairs
etc. that were needed.

VIII.5. Other leather users - there are various other small leather
users in the country. Th~re is a shoe repair unit at Rabaul in East New
Britain and also a similar facility in the sheitered workshop in Las. In
Lae also is the central artificial centre for the country which uses
various leathers in its manufacturing. In Pes, which is in West Sepik
there is a leprosy footwear unit in a Catholic Mission and there are
similar units around the country.

It is estimated that these various units combined would use in the region
of 4,000 square feet of leather annually.

The proposed safety shoe unit in Lae would produce 150,000 pairs/annum
ultimately giving a leather consumption oi 300,000 sq ft - this would
need considerable adjustments to any tannery planm but as it is still at
the study stage it has not been taken into account here.

VIII.6. Ceneral - it is suggested that to make .hese units viable they
should all work to-ether to standardise the types ¢f leather used to make
it easier for bulk ouying etc. and also that each unit should specialise
on a particular range of products and not compete witi each other. Th:s
way they will all get a fair share of the market. There is great scope
here for import replacement as can be seen from Table 12.
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Table 12
Imports of Leather
1984 1985 1986
Heavy Bovine Leather Kg 120 20 213
- . - K 600 40 2,619
Light Leather all types sqg ft 6,185 14,280 16,065
» " - " K 6,568 10,819 9,476

Imported from Australia mainly with small guantities from Japan, Singapore,
Taiwan and West Germany.

Source N.S.O.

Table 13
Imports of Leathergoods and Shoes
1984 1985 1986
Pr. K'000 Pr. K'000 Pr. K*'000
000 '000 '000
Mechanical leather 31.7 45.3 15.8
Saddlery 26.6 32.9 29.2
Handbags 35.1 68.9 35.6
Luggage 97.6 99.3 88.9
General Leathergoods 149.0 139.6 247.0
Belts 143.9 133.5 196.0
Shoes-Leather Upper 98.8 660.9 57.8 590.9 43.5 383.9
& Sole
Shoes-Leather Upper 227.2 1,523.8 252.5 1,952.9 313.3 2,175.4
only
Shoes-Leather Sole 40.2 166.7 28.6 168.3 53.9 208.3
only
2,835.3 3,231.6 3,380.1

Major suppliers - Australia, China, New Zealand, Hong Kong, Singapore, Taiwan.

Source N.S.O.
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IX. Financial Prcjecticns

IX.1l. Lae
Constants assumed :-

- Interest rate on loans is 13%
- Dividend paid on equity is 5%
- Raw Hide price is K20.0/hide °
- Sales Price is K3.0/kg
- Labour subsidy for five years of 40, 30, 20, 15 10%
respectively
- Tax holiday 5 years
- Losses carried forward 5 years
- Machinery costs include 5% Freight and 108 Installation

NB: Production costs etc. A. assume. Expatriates
paid from overseas, marked B assume paid by
tannery.

IX.2. Bulolo

Constants assumed :-

- Dividend paid on equity is

- Raw Hide price is K10.0/hide

- Cost of production is K1.30/sq ft

- Sales price is K1.50/sg ft

- Tax holiday 5 years

- Machinery costs include freight and installation

IX.3. Madang

Constants assumed :-

- Interest rate on loans is 13%

- Raw Hide Price is K20.0/hide

- Sales Price is K2.75%/sq ft

- Labour subsidy for five years of 40, 30, 20, 15, 10%
respectively

- Tax holiday 5 years

- Losses carried forward 5 years

- Machinery costs include freight and installation

- No dividends paid, foreign aid for expatriates

Madang/Lae combination

Additional constants :-

- Dividend paid on equity is 5%

- Sales Price (Wet Blue) is K3.0/kg

- Sales Price (Vegetable) is K2.5/sq ft

IX.4. Wewak
Constants assumed :-
- Interest rate on loans is 13% -
- Raw Skin Price is K40.0/skin
- Sales Price is K178.0/skin
- Labour subsidy for S years of 40, 30, 20, 15, 10%
respectively
- Tax holiday 5 years
- Machinery costs include freight and installation
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Recommendations :-

A. The proposed wet blue tannery in Lae, based on an annual throughput
of 10,000 hides, should be initiated as soon as possible. It comes into
profit in the second production year when full production is achieved.
It is assumed that the cost of expatriate labour would be paid by foreign
aid, but should that not be possible the project would still go into
profit in the second year with an increase in initial borrowing. Aall
production would be exported.

B. A hair-on tanning unit at Bulolo is viable assuming that the
company invests all the funds needed and tales a minimal return on its
capital. Very little structural work is required and the supply of hides
is already there, so production could start fairly quickly. Expert
assistance would be required in the initial stages and also to set up the
leathergoods unit.

C. The reptile tanning at Wewak combined with a small leathergoods
production should be investigated further. The viability entirely
depends on the volume of sales that can be achieved and careful market
research is required both locally and countrywide and price comparisons
must be obtained.

D. The vegetable tanning unit basz¢ at Madang with an input of 850
hides per annum is not profitable. It would require a trebling of
production to breakeven, but there would then be the problem of acquiring
sufficient hides and also of where to sell the finished product. The
tannery would be producing nearly 90,000 sg ft, but the total
anticipated leather usage within the country is only around

32,000«squft .

It would also require all the leather users to standardise their leather
requirements to enable a unit to produce standard types and thicknesses.

It would be an advantage to have a nationwide leathergoods (which here is
taken to include footwear) market research study carried out to assess
the volume of sales possible and the location of such sales.

E. A combination of the wet-blue tannery and the vegetable tannery
would be feasible based either at Lae or Madang. No increase in labour
would be envisaged over the Lae project, although there would be
increases in building costs and machinery to cope with the more varied
production. On this project production could be altered to give the
required mix, but the vegetable tanning side should not be invested in
until the leathergoods sector was large enough to utilise the output.
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F. As suggested in 1978 by Walters and Elliott, and again in 1935 by
Ashworth and Associates (see Annex L), the Slaughter Act shculd be
amended so that the hide or skin becomes the property of the abattoir
giving them the incentive to improve the flaying and curing of the
skins. Minor improvements, should be made to the abattoirs (except Lae
which already nas the proper facilities), so that vertical skinninyg is
possible and this would also improve flaying.

G. The regqulations imposed by the Department of Agriculture and
Livestock should be amended to allow the branding to take place other
than on the hind quarter, - the prime area of the hide - possibly further
down the hind leg or by ear tagging. At present there is often multiple
branding to show change of ownership, or the parentage - this further
damages the skin.

H. Even if no tannery project is undertaken, it is strongly
recommended that instruction is given in the grading of raw hides both by
weight and quality, and this should then be implemented - this should
improve returns, especially if linked to improved flaying and better
curing and storage conditions.

At present prices are being obtained as shown below

Prices in USS / Kg (4/88).

Australia 14 - 18 kg 2.80
18 - 23 kg 2.60
23 - 29 kg 2.45

U.S.A. Heavy Steer 2.20 Heavy Cow 2.10
Light Steer 2.51 Light Cow 2.20
Branded Steer 2.10 Heavy Heifer 2.45

Light Heifer 2.53
Source 1.T.C. Geneva

I. Before any project is undertaken it is recommended that the
interested parties visit tanneries in Australia or S.E. Asia to see
plants in operation, also that they should attend one of the large
leather fairs eg Hong Kong (May), Bangkok (November) & Madras (February)
to see different machinery, types of leather etc.
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Annex A - List of people and companies contacted

.

Dr. M. Nunn - Chief Veterinary Officer, DPI

Mr.J. Wilmot - Assistant Secretary, Wildlife Conservation,
D.E.C.

Mr.I. Ila ~ FirstAssistantSecretary,Wildlife
Conservation, D.E.C.

Mr. J. Hardy - Technical Department Manager, Agriculture
Bank

Mr. S. Liyanage - Senior Small Industries Officer, DTI

Dr. B. Hewitt - Principal Environmental Protecti. . Officer,
D.E.C.

Mr. C. Gideon - Investment Analyst, ICPNG

Mr. J. Mandich - Head of Food Management Division, D.A.L.

Mr. P. Craig - General Manager, Ilimo Farm Products

Mr. K. Sinba - Farm Manager, - " .

Mr.S.Dickinson - Chief Estimator, Hornibrooks Construction
Pty.

Lae:-

Mr. N. Hungrabos - Assistant Secretary, Commerce, Morobe Province

Mr.M.Vloeberghs - Lecturer, Dept.of ChemicalTechnology, UNITECH

Dr. G. Mitchell - General Manager, 10 Mile Croccdile Farm

Mr. L. Romaso - General Manager, Kumgie Development Corp.

Mr. D. Faunt - Technical Manager, Village Equipment Supplies

Mr. G. English - Provincial Livestock Officer, Morobe Province

Dr. A. Ningiga - General Manager, LDC

Mr. D. Bux - Managing Director, Pacific Wholesale Freezers

Mr. T. Brennan - General Manager, " " .

Mr. L. Barter - Sales Manager, 1.C.I. (Dulux) Ltd

Mr. R. Jenkins - Sales Representative "

Mr. B. Lewis - City Engineer, Lae City Interim Commission

Mr. C. Dally-Watkins - Manager, T.N.T.

Mr. P. Ng - Manager, Lings Cattle Hides

Mr. G. Percival - General Manager, PNG Forest Products

Mr. W. Madden - Farm Manager, - s »

Mr. A. Utrich - Manager, Zivasing Cattle Ranch

Mr. M. Dye - Manager, Hagen Hauliers Ltd

Goroka:-

Mr. N. Monde - Assistant Secretary, Commerce, E. Highlands
Province

Mr. T. Renagi - Assistant Secretary, Primary Services,
BEastern Highlands Province

Mr.l1.Yawane - Provincial Livestock Officer,Eastern

Highlands Province
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Mount Hagen:-

Mr. K. Sukot - Assistant Secretary, Commerce, W. Highlands .
Province

Mr. C. Taman - Assistant Secretary, Primary Services,
W. Highalands Province

Mr. P. Mamindi - Business Development Officer, W. Highlands -
Province

Madang:-

Mr. K. Kong - Assistant Secretary, Commerce, Madang Province

Mr. L. Daur - First Assistant Secretary, Economic Services,
Madang Province

Mr. R. Plumpry - Provincial Livestock Officer, Madang Province

Mr. M. Hanibal - General Manager, Madang Town Interim Comm.

Kavieng:-

Mr. D. Tharold - Provincial Livestock Officer, New Ireland
Province.

Wewak : -

Mr. P. Imaroto - MAssistant Secretary, Commerce, E. Sepik Prov.

Mr. A. Power - First Assistant Secretary, Economic Services,
E. Sepik Province

Mr.I.Beni - Assistant Secretary, Primary Services,

E. Sepik Province

Popondetta:—

Mr. J. Banda - First Assistant Secretary, Economic Services,
Oro Province
Mr. J. Olai - Assistant Secretary, Commerce, Oro Province
Mr. R. Ungaie - Provincial Livestock Officer, " »
Mr. U. Polona - Senior Livestock Lecturer, Popondetta
Agriculture College
Mr. L. Oldmeadow - Manager, Robert Laurie Co.
General:- Managers and staff of L.D.C. slaughterhouses at Port Moresby, i

Lae, Madang, Wewak, Goroka and Mount Hagen and at the private
slaughterhouses at Dylup and Aitape.
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Annex B. - List of Possible Chemical Supplies

Sandoz Australia Pty Ltd
P.O. Box 23

675-685 wWarrigal Road
CHADSTONE

VICTORIA 3148 AUSTRALIA

BASF Australia Ltd
P.O.Box 4705

Chelsea House 55
Flemington Road
MELBOURNE

VICTORIA 3001 AUSTRALIA

Yorkshire Chemicals Pty Ltd
Rooney Street

BURNLEY

VICTORIA 3121 AUSTRALIA

1.C.1. (PNG) Pty Ltd
P.O. Box 1105

Air Corps Road

LAE PNG

Rohm & Haas Australia Pty Ltd
969 Burke Rd

Camberfield

MELBOURNE

VICTORIA 3001 AUSTRALIA

Bayer Australia Ltd
47-67 Wilson Street
Botany

N.S.W. 2019 AUSTRALIA

Hoechst Australia Ltd

606 St Kilda Road
MELBOURNE

VICTORIA 3001 AUSTRALIA

Tel.
Tx.

Tel.
Tx.

Tel.

Tel.
Tx.

Tel.

Tel.

5681033
3213C

32C6555
30448BASFAUS AA

4283523

423633

42413 ICILAE

8119300

6669841

5221212
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Annex C - List of Possible Machinery Suppliers

1. Maschinenfabrik Moenus - Turner Gabi
Postfach 15.80., 6370 Oberursel, West Germany .

2. Dynavac GmbH Maschinenfabrik
Feldbergstrasse 2-4, Industriegebiet, D-6250 Limburg 4
West Germany

3. Tecnord srl.
Vvia Fantasia 15, 10040 Leini, Torino, Italy

4. Francesco Polvar srl.
Via Tarbigo 3, 20012 Cuggiono, Milan, Italy

S. Delapre Machinery Sales Ltd
The Courtyard, 2 Bugbrocke Road, Kislingbury
Northhampton NN7 4AY, England

6. Flamar spa.
Via Livornese D. Sopra 67, 51013 Chiesina Uzzanese
Italy

7. R.W.D. Bramley ltd
Wellington Bridge Industrial Estate, Leeds LS12.2UA
England

8. Independent Machinery Co. Ltd.
34 Syston Street East, Leicester LE1.2JW,

England

Annex D. Crocodile Exporters

Mainiand Holdings Pty Ltd - Milfordhaven R4
Lae, Morobe

Ilimo Farm Products Pty Ltd - 14 1/2 Mile, Sogeri R4
Port Moresby, NCD

Central Pacific Pty Ltd - Kanage St - 6 Mile
Port Moresby, NCD

Malingulai - P O Box 46
ANGORAM, E.S.P.

North Trading - c/- Young & Williams, .

P O Box 21
PORT MORESBY, NCD

Cattle Hide Exporters :-

Lings Cattle Hides Ltd - P O Box 848
Centauri Rd
LAE, Morobe

Pacific Wholesale Preezer Ltd - P O Box 8137
Laurabada Avenue
LAE, Morobe
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Annex E. List of Possible Buyers of Wet Blue Leather

Heybroek BV.,
Leidsegracht 38-10, 1016 cm Tel: 020 246373
Amsterdam, Netherlands Tx: 11474 HEYB

Hollander Julius BV.,
- Isarweg 10, 1042 AK Tel: 020 134702
Amsterdam, Netherlands Tx: 11137
(and branches worldwide)

Kaufmann's Handel-Maatschappij NV.,
Westzeedijk 521, 3024 EL., Tel: 010 768600
Rotterdam, Netherlands Tx: 22031
(and branches worldwide)

Transmarinde BV.,

Blaak 22, 3011 TA Tel: 010 117260
Rotterdam, Netherlands Tx: 21107 TR
Annex F. Transport Costs

Quotations for the transport of raw hides from the various centres to Lae
were received as follows :-

1. Road Transport per Tonne

Hagen Hauliers Ltd - Madang-Lae K30
Goroka-Lae K30
Mount Hagen-Lae K55

R.L.C. Popondetta-Oro Bay K20

2. Sea Transport per cubic metre.

Steamships/Lutheran Shipping - Madang-Lae K34.50
Kieta-Lae K41.0

Alotau, Kavieng, Kimbe, Rabaul, Vanimo, Wewak-Lae K38.0

Pt Moresby--Lae K41.0
Oro Bay-Lae K43.0
all plus K13 wharfage.
3. Air Freight per Kg.
Talair - Safai (Yareba) - Popondetta K 0.42

Transport of wet-Liue tanned hides to Singapore or Sydney
per full container load (PCL) - 27m3 - US$2000
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Annex G. - The Tanning Process

The following is a brief resume®' of the technical processes involved in
the tanning of leather :-

Most skins taken into a tannery from the abattoir are in the wet-salted
state where the skins have been treated with salt on the Flesh or inside
to preserve them until tanning is begun.

The first stage in the tannery is Washing and Soaking, to remove the
salt, dung and blood left on the animal after flaying and to restore the
skin as far as possible to the same condition as when it came off the
animal. Normally this is carried out with water together with a wetting
agent and fungicide and the time can vary from 4-24 hours depending on
how lcng the skin has been salted.

Then comes Liming, which is the removal of the epidermis ie the hair/wool
layer and the modification of the intecrnal protein structures. The most
comamon method involves the use of lime together with sodium sulphide, the
percentages of each and the time involved are varied to suit the final
product. The degree of mechanical action is also varied. Normally
during this process the hair is pulped so that it can be washed awav.
After liming the skin is Fleshed and Scudded, usually together on a
machine with bladed rollers. The excess flesh and fat on the flesh side
is removed and any remaining epidermis on the Grain (upper) side is taken
awvay.

The skins are then well washed and sometimes at this stage are cut into
Sides, by cutting down the backbone from tail to neck, they may also be
Split, although this may also be done after Tanning. Splitting involves
passing the skin through a horizontal bandknife to finish with two or
more splits - the top or grain layer and the bottom or flesh layer.

They are Delimed, Bated and Pickled before tanning - these processes are
to ensure that the condition of the skin is correct for the tanning.
Excess alkali is removed from the skin .ollowed by the use of proteolytic
enzymes to remove any partly hydrolysed and globular proteins which all
contributes to the final feel of the leather. Then the skin is emmersed
in salt and acid to get the acidity throughout the skin to the ideal for
tanning.

Tanning is the conversion of hide or skin into leather and many different
methods may be used. The two main ones are Chrome and Vegetable

tanning. Chrome tanning is one of several metallic tannages and uses
chrome sulphate with varying degrees of basicity. The metal complex
cross links with the collagen protein fibres forming a stable compound.
After complete penetration of the chrome the pH is slowly increased to
fix the material with bicarbonate. As this fixation takes time the skins
are AGED for at least 24 hours after coming out of the liquor.




Vegetable tanning involves the use of a wide range of materials, for
example - oak bark, sumac leaves, wattle bark, mangrove etc. which are
added either as a solution of the extract or as a solid. Traditionally
this type of tanning could take up to two years but more modern processes
have now been evolved whereby the process is almost as fast as chrome
tanning. Chrome tanning gives a typical blue-green colour after tanning
hence the term Wet-Blue for wet chrome tanned leather. Vegetable tanning
gives a brownish colour which can vary from beige t2 dark brown depending
on the mixture of tans used.

After the tanning and ageing the skins are Sammed which involves passing
between felt rollers to squeeze out excess water, and then if not split
in the lime, they are split now and then Shaved through a bladed machine
to give a level thickness. Neutralising, Dyeing and Fatliquoring then
follows to give the correct colour and suppleness required. There is a
wide rarge of dye types (acid, direct, metal-complexes etc) and of
fatliguors (natural, synthetic, raw, sulphated etc) which are mixed to
give the correct end product.

Then they are Set Out, which is flattening the skin to give a good grain
pattern prior to Drying which can take a variety of forms (air drying,
pasting, toggling, nailing) again depending on the required leather.

Then follows Staking - a softening action - and Finishing, which is the
application of a pigment and lacquer as the final process. There is a
wide variety of different finishing procedures which could be used and it
is not proposed to discuss them further here. At the end of all the
processing the skins are sorted, trimmed and measured in square feet or
square meters price to packing and dispatch.

A flow chart of a typical tannery is shown overleaf.
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Annex H. Effluent

This is always cne of the biggest problems in setting up a tannery
anywhere. Every country has different regulations regarding the disposal
and treatment of tannery waste.

In PNG there are recommended (not legal) standards for liquid effluent
discharged to surface waters. There are :-

1. The temperature should not exceed 350C.

2, The pH range should be within 5.5-9.0.

3. Suspended solids should be less than 15 mg/litre.

4. Dissolved oxygen shculd be not less than 30% saturated.

5. Biological oxygen derand should be less than 10 mg/litre.

6. Colour should not be roticeable at 100 dilutions.

7. Heavy metals should novr exceed 3 mg/litre.

8. Grease and o0il should be absent except for stable
dispersion.

Source D.E.C.

In addition permits are required under the Water Resources Act for water
use and water discharge.

Prior to any development, each ind:ividual case must be discussed with the
Dept. of Environment and Conservatior and an environment plan must be
prepared which should include :-

1. The purpose of the development.

2. The viability of the project.

3. Description of the project.

4. Development timescale.

5. The existing environment.

6. Possible changes to the environment and methods of
monitoring same.

All development, must comply with the Environmental Planning Act 1978 and
Environment Contaminants Act 1978.

A general layout of a possible effluent plant is shown below, but the
final layout and sizes can only be determined by more details
investigation.
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The alkaline liquors prior to pickling are all fed into Tank 1.

The pickling and tanning liquors into Tank 2 and after suitable holding
are mixed together in Tank 4A or Tank 4B possibly with pH adjustment to
ensure optimum precipitation and from there the supernatant flows into
Tank 5. The wash liquors and exhausts from dyeing and fatliquoring pass
into Tank 3 and the overflow goes directly into Tank 5 for final mixing.
Prior to arriving at the initial tanks some form of filter should be
inserted to remove all solid waste.

The flows from Tanks 1 and 2 should be alternated between 4A and 4B so

that one tank can be drained and the solid waste (sludge) can be removed -
while the second tank is being used. From Tank 5 the overflow goes into

some form of Aerobic Treatment and possibly Anaerobic Treatment before

passing onto cascades to the final testing point which is where the

environmental controls specified will be applied, and thence into the

drains.

Building costs fcr tanks have been quoted as follows
Concrete slab - K200/m3

Blockwork etc. K 65/m2
Pipework K 25/m
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Annex I. - Testing and Quality Control of Leather

The quality control in leather tanning is very important to ensure that
the final product is of consistent quality and this requires that the
process is checked at every stage and the test results should come within
certain specified limits. The type of ccntrol necessary will be
discussed separately for each project.

1. Chrome tannery at Lae:- The most important factor to control in
the initial stages of the process is the temperature of the water because
excessive temperature will cause degradation of the protein. Normally it
should not be above 25 C. Then in deliming, pickling and tanning the pH
should be closely controlled as it affects the uptake, penetration and
fixation of the chemicals. At the end of tanning a sample of skin is
taken and must retain its shape and consistancy in boiling water fcr one
minute. A day to day record of all the tests must be kept, to identify
any anomalies or trends that might occur.

The equipment required would be thermometers, pH meter, pH papers and
basic labcratory equipment.

2. Hair-on tannery at Bulolo :- As the ultimate use of 3 leather
is to be leathergoods and not shoes, the resistance of the curome tanned
leather is not so critical, however all the routine tests of temperature
and pH are important so that this project would require thermometers and
pH papers to maintain quality.

3. Vegetable tannery at Madang :- In this project in addition to
temperature and pH control in the stages up to tanning, further control
is required in the retanning and fatliquoring processes for both
temperature and pH. At the end of the process after finishing further
~esting is necessary to check the quality of the pigment finish - special
adhesive tape is used to test the adhesion of the finish both between
layers and to the leather itself. Also it is necessary to test the rub
fastness to ensure that colour will not be transferred tc other materials
during use. In addition to the thermometer, pH meter ard papers;
adhesion tapes and some machine to test rub will be recuired.

4. Reptile Tannery at Wewak :- Testing required here would be very
similar to that noted in 3 above, but pH testing could be done by paper
instead of meter so that a rough but cheap testing could be done.
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Annex J. Lings Cattle Hides Tannery Site

The site which occupies some 3-4 acres was first purchased in 1970 by
Dang Brothers from Hong Konj and they erected a substantial shed covering
12,000 sq ft. The building was properly designed with water resistart
concrete flooring, adequate slopes and drainage. Half of the building
was laid out with tanning macnhinery - enough to tan to the crust stage -
which was used once for a small scale trial and has been idle ever since.

The site was bought in 1977/8 bv L:ings Cattle Hides who also had plans
for tanning which never materialised and since then the building has only
been used as hide store for salted skins prior tO export.

The building is equipped with 3 phzse mains electricity and town water,
although the drainage system would not be adequate for a tannery.

As far as the machinery is ccncerned there are four wooden drums 8ft x
8ft in good condition and one 5ft x 3ft also in good condition and could
soon be operational. Also there are two paddles fitted to concrete pits
5ft x 5ft which would also be alright in situ. The remaining machinery
is only fit for scrap.

This would be an ideal site for a tannery if the land could be purchased

at an advantageous price, however it is understood that in the region of
K500,000 is being asked for the site which includes a house.

Annex K. People/Firms expressing an interest in Tanning

Main Tannery in Lae

1. Kumgie Consulting - P.O. Box 3399, Lae, Morobe
2. Pacific Wholesale Freezers - P.O. Box 837, Lae, Morobe
3. Livestock Development Corp. - P.O. Box 673, Lae, Morobe
4. Morobe Provincial Govt. - P.O. Box 568, lLae, Morobe

(Commerce)

Smaller Projec:s

5. Madang Provincial Govt. - P.O. Box 2108, Yomba,
(Commerce)
6. E. Sepik Provincial Govt. - Kreer Hts, Wewak, East Sepik

7. PMG Porest Products P.0. Box 88, Bulolo, Morobe

8. Popondetta Agricultural
College

Popondetta, Oro
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Hewak Reptile Tamning
Naj 17 . 16§dd
(2223222223
t yearis} of comstructics. 15 jears of production
currency ceccversion rates:
fareign currescy 1 wpit = 1.0063 enits acccanting cUrrencs
Iccal  curremcy 1 wnit = 1.668C wnits accegnting Surrency

acsauating curreacy: Lina

Total initial investment d&iric; ssastructiza phase

fized  assets: 21383.09 43,393 % foreien
current assets: 8.6 5,630 % fcreige
tctal  assets: a1sed.00 41,301 % foreigqn

Source of funds daring casstruction phas:
equity & gramts: £.63 1,000 % foreig:
foreign loass : 6.6
lazal  leans : 2260%.00
tatai  fusds : 12002.9¢ 3,658 ¥ foreise

Cashflow from operations
Year: ! : i
operating costs: 1187€.5C 133880 1ig88.72
dapreziation 318¢.65 188,00 138,62
faterest : 1865.00 11%8.00 1444.06
produstion costs 16685.59 176058.03 17480.72
theresf foreign 14.00 &% 13.68 % 14,20 %
total sales 17800.00 18890.0¢ 19824.5¢
gross income 1113.50 1081.67 215177
pet iocome 1113.5¢ 108:.97 151,77
cash balance H{IEN Y] -1683.3 -994.45
pet cashfloy 1203.42 0189.87 6499.15
Net Present Value at: 10.60 § = 25,75
Intersal Rate of Return: 26.48 %
Returs on equityl: sot found
Reture on equityl: 85.40 %

Index of Schedules produced by ZONPMR

Total initial investament tashflow Tablas

Total ipvestaent durisg production Projected Balance

Total production costs Net inces2 stateasat

Vorking Capital requirements Source of finagce




Fized igvestaeat costs

Land, site preparatize, deselzpaent f.0s
Buildings and zisil words . . . . . g.68
huxiliary apd sersize fazilities . e.4¢
Incarporated fixed assets . . . . . 2.8
Plact mackinery and equipsent . . . 1781580
Total fixed imvestment costs . . . . 1741530
Bre-production capital expeaditgres. 3753.3¢
Bet workizg capital .. ... ... §.5¢
Total ipivial investment costs . L . Z1880.60
Of it farelsn. izt L. ... ... 03¢

v

Wewal Eepoile Tanzisg --- a7 17, 1843




e ceceee e DEAD DD - TEIIDOID PEAS. Tiezza ee-es
Total Current Investment i Ilim
b 7 : 3 { : £ *
Pized iavestaenr casts
Lasd. site preparatisz, desvelapmest 1.8¢ 2.%3 §.28 .62 g.2: 2.8
kuildisgs apd civil works . . . . . 6.5 862 §.5e ¢.8 it 1.
huxiliary and service facilities g.22 .42 g5 1.5 1 L
Incarporated fixed assets . . . . . .03 el £.62 P €. 4
Plast, machimery and equipsest . . .38 .93 8.0¢ g0 L. t.i
Tatal fized izvestmest zests . . . . 3.00 8.0 3.00 .62 S n.58
Brepreduction capitals expenditures. §.4¢ §.9% §.63 g% 1. R
Working capital! . .. .. .. ... $828.04 148.30 a5t.82 71,58 303 266,38
Patal cerrent investaent casts . . . {3561 ol it 3880 N 45,03 238,38
Of it foreiga. % ... ... ... 1888 16,38 8.3 18.8¢ 18.¢ 1558
Hewal Repcile Tazzizg --- May 1T . 186
- oot e ees COMERY D1 - TEIDD ITCFEAS, Viezaa -----
Total Current Investment it [lim
12 3O ] ] b i e i3
Pized irvestaent costs
Lagd, site preparaticn. developmest 1.00 8.00 08.40 £.6 N 5.01
Buildings and civil woris . . . . . 3.0¢ g.cé 0.t §.0" t.il L4
hoxiiiary and service facilities 5.80 0.00 .00 8.8 .5l 8.60
Incorporated fixed assets . . . . . 0.98 0.00 5.0¢ 6.5 5.0: 2.45
Plant, machinery and equipment .85 3.8 2.400 g.0¢ L.l 5.0¢
Total fized investaeat zasts . . . 8.0% §.00 1.40 8.08 5.80 .00
Preproduction capitals expenditures. 0.63 6.6¢ 0.46 0.50 .63 8.05
Working capital . .. ... .. .. 104,38 110.87 148.57 163.%0 .18 1.3
Total curreat investment costs . . . 314,38 130,97 eS8 163.90 12.1¢ §61.33
0f it foreign. % ... .. . 18.0¢ 10.0¢ 16.9¢ 18.08 15.08 1808




Fixed investaert costs
Lasd, site preparatics. developmeat
Ssildings and civil works . . . . .
dexiliary and sersice facilities
Incorporated fizad assets . . . . .
Plagt. machimers azd eguipment . .

fatal fized investment zosts . . . .

Preproductics zapitals expezditares.
Workieg capital . . . .. .. ...

Tatal cuzzent investmen:t Zosts . . .

Of it foreigs. &% . . .. .. ...

Iiz:
it 18 it
3.8% 5.98 .53
3.6 8.8 §.83
LN 8.03 2.02
g.4a2 3.80 8.e2
8.00 0.50 u.08
1.5 3.9 ¢.0d
6.52 6.3 .2
$2.28 $42.38 TR
411.3 $42.13 §8¢.4¢
18,38 11,66 18.8¢
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Total Production Costs it [lim

Year . . . . . . .. ... ... .. . 1 i ] ¢ N
s of aon. capacity isiagie product!. 162,08 188.08 H R 106,32 M3 el
Rawmaterial 1. .. ... ... .. $500.86 1200.30 T34 £30.5¢6 e E0L 08
Other raw materiais . ... .... H PR 1656¢.0¢ 1162.5% 1187.82 1215.81 4 Wt
Ovilities . .. .. ........ .8 31.5¢ n.x n.n .4 3823
Baergy . . . .. ... ... .... §86.6¢8 §28.8% §51.28 L3 18§ 807,78 83l.1

Labaar, direct . . . .. ... ... 178068 1937.5¢ 41563 $341.9¢ {38018 13658
Repair. maisteranze . . ... ... s0.68 §23.00 §9:.2¢8 L3 N §:7.78 38,1

Spares . . .. .. .. ...... 1%6.5¢ §35.02 91:.7¢ 1535 48 1 P 4 1138.53
Factery cverheads . . . . . . . .. .0t 0.3 5.8 i.e8 3ot §.82
Factorpoeosts . . . . ... .... 18870.50 11234.33 10784.22 16390.4¢ 128750

Mainistratise ceerheads . . . . . . R 10956.62 11%8.50 ittt lalfle it
Indir. costs. sales azd distribatics 3.60 3.8 g.30 6.3 vl 6.68
Direct costs, sales 3zi distribaticn g.0t §.ud 3.3 8.8 b £.33
Depreciation . . . . .. ... ... a1%8.0¢ PSR 88,0 R i18e.10 a186.L2
Pipancial costs . ... ... ... 8008 )1 i KR 1891 6L §3g.l0 18288
Total production costs . . . .. .. 16615.50 17808.83 14%8.72 17356.3¢ 17eTT.88 178314
Costs per wnit i singie praduet ! . 166.¢7 176.00 114.87 173.8¢ .. 173}
Of it fereign. ¥ . . . . ... ... 14.6¢ 13,88 0. W 1. 15.47
Of it sariable.d . . . . . . .. .. .89 0.63 g.5¢ 3.53 g, 1.2
fotal labaur . . ... ... .... 3795.08 383180 1.0 3408 4554 {7is.4¢

Bewat Repcile Taamisg --- Mag 17 . 1§d




.- ---- - CONFAR 2.1 - ONIDC IOUEEAS. Vieszi -----

Total Production Costs i1 [lim

fear . . ... ... . ..., | ] 1t il 13 11
% of son. capacity isimgie product). 108.08 100.05 106.00 106.9¢ 103,48 5:.80
Rawmaterial 1. .. ... ... .. §360.38 Sedt.46 580642 8205.31 §518.58 ei41.38
Other raw naterials . . ... ... 134¢.1¢8 1467.10 HIT.E 1851.33 1828.83 I
Otilities . . . ... ... .. .. 40.3¢ 41.11 .32 48,54 .1 1.3
Beergy . . .. ... .. ... ... §70.08 703.85 13813 7715.6¢ TN 155,17
Labour. direct . . . . . ... ... 5025.3% §276.83 $540.46 511,41 610038 633,57
Repair. maintesazce . . . ... .. §70.08 703.5% 1.7} 115.6¢ 1L §585.17
Spares . . . . .. .. ...... 1193.38 133142 1318.87 1380.4¢ 1450.53 1833.08
Factory overheads . . . . . .. .. 3.68 0.4¢ 0.6¢ g.%: 8.0¢ €.5
Factery zests . ... ... .... 1428448 1581448 18788, 18 16883 44 gL 1838517
Mdmicistrative overheads . . . . . . 134018 142718 11748 1831.33 1828.4¢ 1
Indir. costs. sales a2z distribuzica 5,45 6.3 s dd .00 g0 £.6:
Direct cests, sales apd distriboticn 0.0¢ 3.3 3.98 ¢.3¢ 2.8 .5
Depreciation . . . . ... ... .. ii8e.03 318€.00 d186.¢¢ 186,58 5.8 6,08
Pigamcial costs . . .. .. .. .. 9.8% 8.0¢ L] §.0d §.0% 523
fotal productiamocosts . L . .. .. 17795.58 T4877.58 1§394.84 R Pk 18018, 19384.5!
Costs per unit i simgie product ) . 177.98 185.78 193.9¢ 10261 188,10 19981
0f it foreige. ¥ . . . . . ... .. 15.45 1N 15.60 15.4¢ 1s.38 1638
of it variable . . . . . ... .. g.0¢ 0.00 .00 0.3% 3.63 9.00
fotal labeusr . .. ... .. .. .. 5G28.3¢ SiTE.83 5540.4¢8 IR 1 8186.38 8413t

Fewak Reptile Tazning --- May i° . 1§81
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Total Production Costs it [lim

Year . . . e e e e e e e e i 15 1€
% of nos. capacity isingle product). 100.00 100.00 160.00
Rawmaterial 1 ... ........ 1.4 7542.5% 7915.72
Other raw materials . . ... ... 1795.88 1885.88 1979.93
Urilities ... .......... s34 5¢.57 58.40
Boergy . . ... .. ot 197.93 $42.42 949.97
Labour, direct . . . .. ... ... 8734.46 HBW] Y]
Repair, maintemamce . . ... ... $97.93 $1.02 0.9
Spares . . ... ......... 1596.21 1675.17 1761.1]
Factory overheads . . . .. .. .. g.0¢ 0.00 6.¢0
Pactorycosts . .. ........ 19182.62 20120.81 21126.485
Msinistrative cverbeads . . . . . . 179645 1885.8S 1974.93
Isdir. costs, saies and distributiecr 0.0¢ 0.30 8.38
Direct costs, sales and distributics 0.6 3 0.03
Depreciation . . . ... ... ... £.6¢ 0.48 0.08
Fimancial costs . ... ... ... ¢.0¢ g.0¢ ¢.0¢
Total productien zests . .. .. .. 20956.83 12008.4¢ 1319678
Costs per unit i siangle producc i . 108.%% 1:0.0¢ 11,07
Of it foreige. 8 . ... ... ... 13.38 12.38 123.3§
Of it variable, . . . ... .. .. 0.08 0.00 0.0¢
fotal labour . . . ... ...... 873446 1071.14 U

Sewak Reptile Tanzing --- May 17, 19388




----------------------------------------------------------------------------------------- COMEAR o.i - UNIDT IZ/BEAS, Viemza -----

Net Working Capital in [Kim

L Y | H 3 H H £

Coverage .. ....... adc  cote

Current assets &
Accounts receivable . . . 30 {.0 2917.63 383,51 J216.08 RXTHILH 3545.3¢
Toventory and materiails . 2 15.1 133.42 350.09 3687.5% 5.9 408.3°
Bnergy . ... ... .. 1 360.0 1.3% 1.46 1.9 1.8 1.8%
Spares . . .. .. ... LTI ! £45.25 §67.51 490,45 515.42 5.2
fork im progress . . . . 30 il.0 $28.21 931.67 9§0.15 103590 1782.84
Finished preducts . .. 39 1.0 §72.54 1821.17 1972.23 125,688 1182.13

Cash imbhaad .. .. ... 15 U.C 155.45 268,65 282.08 195.18 ile.es

Total current assets . . . ... ... 816,28 $106.08 §411.38 $131.82 Tie8. 8

Current liabilities and

Accounts pajable . . . . .. Wo1a 849.21 933.¢7 $80.35 0281 1085.88

Net working capital . . .. . .. ... 1926.08 5172.34 S§31.00 3702.58 €687 .81

Increass iz working capital . .. . . . §9:¢.08 el 158.582 171.58 HIWE

Net working capital, local ... ... 4036.4¢ 23831 §456.21 467271 §358.3°

Net working capital, foreign .. . . . 186,59 $34.07 980.78 102982 108,31

----------------------------------------------------------------------------------------- CONFAR 2.1 - URIDC IQ/PEAS, Vienna -----
Net Working Capital iz [lin
Jear . . . e e e e e e 1 § § 10 i
Coverage . .. ... ... e cote
Curreat assets &
dccounts receivable . . . 3¢ 4.0 ¥ 3909.90 4105.3¢ 41.0.68 $828.1%
Inventory and materials . 24 15.1 415.5) $46.30 69,18 {92.81 317,34
Boergy . .. ...... 1 380.0 " 1.86 1.95 2.08 3.15
Spares . .. ... ... 1 2.0 %68.28 556.68 626.51 857.84 §82.72
Work in progress . . .. 3¢ 12.0 1134.48 1191.61 1251.21 1313, 1379.45
Pinished products . .. 30 1.0 141U 1303.30 1368.46 1436.8% 1868.73
Cash in hand . . . . . .. 15 1.0 326.54 Ly 360,01 178,01 186.91
Total current assets . .. .. .. .. T4 7793.04 $183.69 8591.482 §03:.41
. Corrent liabilities and
Accounts payable . . . . . . 0 12.0 1134.48 1181.62 1251.21 13131 1374.45
Wet working capital . . . . .. .. .. 6287.06 6601.41 6931.48 1278.08 7641.9¢
Increase ic working capital . . . . .. 299.38 3438 130.07 E5 383.90
Net working capital, lecal .. .. .. 5151.69 5409.27 $679.74 5963.72 §261.91
et working capital, foreign . .. .. 138,17 1193. 14 1281.78 1314.33 1386.05

Note: adec = sinisus days of coverage : zoto = coefficient of turnover .

Weuay feotile Taanias --- ¥av 17 . 198
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Coverage . ........ ade  ote

furrent assets &

Lccounts receivabie . . . %3 ' 478:.5¢ 499013 §218.¢3 £e0l. 8l £178.58¢
Inventory and saterials . 24 15.0 543.10 §15.c¢ 598,77 £a8.72 tél.i4
Baergy . ........ 1 380.0 1.8 .3 .48 ..k b
Spares . . ... .... e .8 138,47 T81.81 195.80 §15.88
Work in progress .. .. M 1.0 1448, 43 1526.8% 1596.4¢ 1838.73
Fivished preducts . . . 30 12.8 1584.17 1ee:.38 1748.54 3
Cash inhand . .. .. .. 15 Lt §16.78 437.480 $55.4 4648
Total current assets . . . . . . . . . “ri.48 §%4¢.11 1e44:.41 10688.52
Curreat liabilities and
Accounts payable . . . . . . 0 1.0 1448.43 162648 1868.0¢ 187673 CELLY
Ne: 3orking capital . . . . . ... .. 8024.0¢8 §425.2¢6 §§d6.5C 818843 878338
Increase im working capital . . . . . . 1§21 §6:.20 421,28 [T 3 IR
Net working capital, Jezal . .. . .. €575.0¢C 6903.75% ToY 7611.3¢ Teer.eE
Net working capital. foreigz .. ... i15.08 1521.81 1697.88 1877.4¢ 178133

Note: adc = aininus days of coverage : cote = coefficient of turmover .




----------------------------------------------------------------------------------------- CONFAE 1.0 - UNIDC IOVFRMS. Viezra -----

Source of Finance, construction in [lim

) {1} N 1
Equity, ordimary .. g.0¢
Equity, preference. .00
Subsidies, grants . 0.00

Lean . fereigr . .00
Loan B, fereigs.. £.03
Lean C. foreigz . 0.0
Loan k. lecal.... 21500.02
Loac B, lacal.... §.8¢
Loan £, locali.... 8.48
Total Icaz ........ 2220068
Curzeas lizbilities L0
Back oserdralt ... 2.3
Total fands ....... 2685080

Wewzk Repti.e Tanziz; --- a7 1T, 1948
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----------------------------------------------------------------------------------------- CONEME 1.1 - URIT IZUFEAS, Viesz:

) (1] SR i
Bquity, ordimary .. 0.6¢
Bquity. preference. g8.0¢
Subsidies, grante . 150503
Lean A, fareign . 0.00
Loan B, foreigm.. 0.02
Lean C, foreign . 0.00
Loan &, local.... -4400.9¢8
Loan B, lecal.... 1645.0¢
Loaa €, leozal.... 5.90
Total loam ........ i600.60
Current iiabilitles §89.01
Bamk overdraf: .... 0.0¢
Total funds ....... 1589.2;

Tear ..ovvvviiennnn §
Equity, ordina.s .. £.6:
Equity, preferencze, .

Subsidies, grants . 0.0¢

Loan A, foreign . 8.0¢
Loan 8, foreign.. 6.09
Loas €, foreign . 0.90
Loan A, local.... 0.00
Lean B, local.... 0.00
Loan €, local.... 0.00

)
« v

€y £V oy
Ty o oy v e e
“» v

€y €V €3 Fv 2 Y

PRI S A IR =

PRIt

PENE -

PP T P I )
< e
€3 g U €

€ 4D >

production iz [z
] ¢ 5 ¢ B
2.40 3.80 0.0¢ ¢.00 8.th
0.00 0.9 e.0¢ 0.c¢8 0.0:
1135.0¢ 753,40 $62.58 3N 5.08
0.00 0.60 6.03 5.0¢ .63
9.40 0.09 f.0¢ 0.00 .08
0.0¢ .00 0.0¢ 0.05 8.02
-i400.0¢ -§400.00 -4300.¢9 -4400.60 8.8
-1460.0¢ -1480.00 -140t.el -1406.06 -1465.30
.5t 0.30 g.ct T.0t P
-5869.45¢ -5850.00 -5803.4¢ -885¢.2% -1380.38
§i.i¢ i8.88 33.0e S8t 8.0
¢.0¢ 8.0 6.00 2.8l 3.8
-4630.54 -5003.32 -5188.48 -§371.53 -1345.98
Wewal Reptile Tazzing --- Nay 17
---------------------------------------------------------------------------------------- COMEAR .1 - UNIDZ D2/FEAS, Vienns
production in fina
10 11 12 1 i
.60 ¢.00 1.6 7.89 3.3%
(.62 0.0¢ £.30 .63 ..o
0.06 0.0¢ g.90 g.%¢ £.4¢
8.0¢ £.05 §.cc G.00 £.5.
g.0¢0 0.9 .00 0.00 £.il
0.09 0.05 0.00 .00 £.05
g.00 0.92 6.9 .60 I
.60 0.08 .00 08.9% .83
0.00 6.0t 9.09 0.90 808
Total lcan ........ v.00 .00 6.%2 g.0¢ 0.00 .90
Current liabilitcier 59.58 62.56 65,69 68,97 13.42 76,04
Bagk oserdrait ..., 6,00 0.00 0.0% 8.00 0.00 80
Tctal funds ....... 39,58 62.56 25,69 68.97 12.41 16.04

T T T L T LT T L L T T e LT T T L LT T Tepepupeyupupryepe
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Source of Finance,

Bquity. ordinary ..
Equity, preference.
Subsidies, granmts .

Loan A, foreign .
Loan B, foreiga..
Loan C, fereign .
Loan A, lecal....
Loan B, lecal....

Total Ioan ........

Curreat liabilities
Bank overdraft ....

18

production i

CoNFaR L0

- UEIZD IZ/TEAS Tiemn:

--------




cashflow Tables, construction ia [in

Year . . ....... 1
Total cash inflow . . 12000.00
Pinagcial rescurces . 22006.00
Sales, pet of tax . . 0.00
Total cash outflow . . 21560.00
Total assets . . . . 71560.00
Operating costs . . . 0.08
Cost of finance . . . 0.0¢
Repayment .. .. . ¢.6o
Corporate tax 0.00
Dividends paid 0.0¢
Surplus i deficit ! . - M0.00
Cuguiated cash balance {40.0¢
Inflow, local . ... 22008.0¢
Qutflow, lecal . . . . 12655.0¢0
surplus { deficiz) . 9345.90
Inflow, foreign . . . 0.0¢
Qutflow, foreign . . . 8905.9%
Surplus i deficit ) -§905.00
Net cashflow . . . . . -31560.00
Cusulated pet cashflcw -3156¢.00

Wewak Reptile Tazzing --- Mey 17, 1988




Semeeeeemceseeieeseeieceecsccssesscesaeneesasossacseeaccascecaacasaconacaconcaanaoaooaaee CONPAR 301 - UNIDI IZCFEAS, Vieozz -----
Cashflow tables, production in [in
Year . . . . .. ... b k! { ] & H
fotal cash iaflaw . . 17189.21 19839.48 l0631.12 . 2208..48 12TTLAS
Pisancial resources . 9344.21 1169.46 196.68 811.52 NN 54.04
Sales, net of tax . . 17800.3¢ 10690.00 19624.85 20605.72 <1638.5) WA
total cash outflew . . U579 11542.19 J1416.0} 11320.83 2135018 16839.27
Total assets . . .. 5818.28 29078 305.30 320.57 336.80 351.43
Operating costs . . . 1187058 12354.02 1288¢.72 13810.06 14185.5¢ 14894.84
Cost of fimance . . . 2880.00 3198.00 W0 1694.00 $35.00 182.8¢
Repaysent . . ... {400.50 §300.6¢ 580200 5800.33 580C.00 1420.0¢
Corporate %ax . . . .08 g.00 0.0¢ 0.00 8.40 .o2
Dividends pail . . . 0.00 0.0¢ R 0.00 6.60 . 858
Surplus { deficzt ) . H.4 -1683.33 -§84.45 -121.39 804.32 8641 .58
Cumelated cash balaace 883,42 1380.09 08,28 101.8s 28.18 t8d7.7¢
Inflew, lecal . . .. 1106877 19853.44 044,88 213,80 1355.51 R TRE
Qutflow, lecal . . . . 2228%.5¢ 1687478 16769.¢2 19ce1.8¢ 19442.98 14524.3:
Surplus ( deficit ! ML -121.34 845.24 1816.71 812.52 HI
Inflov, foreign . . . 120,44 8.02 6.32 8.64 8.9 7.38
Queflow, foreizn . . . 2455.28 1568.01 1646.41 1738.74 1815.17 19¢5.¢2
Surplus i deficit: . -1334.84 -1581.99 -1642.05 -1731.10 -1608.20 -1858.81
Net cashflow . . . . 1201.42 6189.87 8489.13 682411 1185.12 7523.5%
Cusuiated net cashflow -1038¢.58 -14168¢.91 -T88” 8 -843.64 e311.68 13845.3¢

Wewak Reptile Tanning --- Nay 17, 1988




----------------------------------------------------------------------------------------- CONFAR 2.0 - UNIDD IDCFEAS. ¥ieaza -----

Cashflow tables, production iz [im

Year . ........ L} ] 10 11 12 13
Total cash ioflaw . . 13810.44 15105.96 26361.26 17879.32 29061.2¢ 3651848
Pinagcial resources . §6.7¢4 59.5¢4 62.56 65.89 61.9° .4
Sales, met of tax . . 23883.7¢ 25046.18 26258.70 1761383 28994.31 30ed.03
Total cash outflow . . 16010.68 16811.: 176581.78 18534.37 11984.18 23310.86
Total assets 110 389.65 409.13 429.5% 451.07 13,62
Operating costs . . . 15819.58 16431.58 17242.64 18164.78 1901¢.01 19$68.5¢
Cost of fimance . . . 0.00 0.00 0.00 0.0¢ §.0¢ 653
Repayaest . . . .. 0.00 0.00 £.o0 0.00 0.6¢ 8.0d
Ccrporate tax . . . 0.00 0.00 g.00 £.00 1523.04 e
Dividends paid . . . 6.00 6.0¢ 0.00 g.00 g.08 8.0
Surplus | deficit ! . 7488.76 129¢.7¢ §709.48 $144.95 1078.13 7385.5¢
Cusulated cash balance 1152 23042.7 LT 4089811 4767584 LY
Inflow, local . . .. 13502.78 15097.49 28382.7¢ 17875.42 25053.94 3350884
Outflow, local . . .. 14005.45 14709.93 15445.42 16111.70 19851.86 888,73
Surplus i deficit ! . 9393.31 10387.97 103907.38 11452.M3 9§582.2% 8318.91
inflow, foreige . . . 7.6% .07 8.47 §.90 $.3¢ 8.8
Outflow, foreign . . . 2001.23 1101.2¢ 3206.35 1316.67 1432.5¢ 385¢4.13
Surplus [ Zeficit ) . -1993.54 -2093.22 -2187.88 -21301.11 -243).1¢8 -3544. %0
Net cashflow . . . .. 1898.76 8194.15 1709. 48 9144.95 1079.13 7295.5¢
Cusulated net cashflow 11745.03 10039.7% 18749.26 47884.10 54873.34 geid. 9l

Wewak Reptile Tacaiag --- May 17 . 198§
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Cashflow tables,

Total cash inflow

Financial resources .
Sales, et 2f tax . .

Total cash cutficw . .

Total assets
Operating costs . . .
Cost of finamce . . .
Repagpeat . . . ..
Corporate tax
Dividends paii

Surplus  defizic
Cusulated cash balan:e

Inflow, local

Cutflow, local . . ..
Surplus ( defici:
Iafiow, fereign
Outflow, foreiga . . .
Surplus [ dericit }

Ket cashflow . . . . .
Cusciated net cashflcw

- 17 -

production iz [in:
il 18 18
11042.27 1364838 35236.62
76.04 79.84 13U
31966.23 3356884 16242.78
WL 15702.8% mny
871" 5.0 548.28
20858.53 1200€.4¢ 1310678
.60 3.08 g.co
8.6t .53 5.2
2875.88 341 Wik! 1382.32
6.0¢ 6.4¢ g.0¢
161%.78 1941.73 88,13
geddi. it 70823.93 Te111.1¢
1263197 11813.57 383182
31745.88 2.888.73 24080.65
10282.31 10746.84 11234.5%
10.3¢ 10.82 11,38
1681.43 1815.93 1956.72
-2671.54 -1805.11 -1945.1
1610.78 TH1.73 §289.2]
£9879.70 178,43 §6110.6¢

CONEAR oLl - TNIDC LIUEEAS, Tiezoy ----

Wewak Reptile Taszicg --- May 17, 1988




----------------------------------------------------------------------------------------- CONEMR DLl - TNIDT TISREMS, Viemaa -----
Cashflow Discounting:

al Equity paid versus Wet income {iow:
Net presest value .............. 8170038 at 1.0y
Internal Rate of Retarz ({IRRED! .. mat found

b! Net Worth versus Net cash retura:
Net presest value .............. UTE.88 at 10.00 %
Internal Rate of Return {IRREI} .. 65.40 %

¢} Internal Rate of Return on tctal investaest:
Net present value .............. MU at 10.00 8
Ictespal Rate of Returs i IRR ) .. .41 %

Net Worch = Bguity paid plus reserses
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-------------------- CONPAY 2.1 - CNIDI IOVREAS. Wieas -----

Net Income Statement iz [lin

Year . . . .. .. .. ... ... . 3 ] bl 3
Total sales, iacl. salestax . . . . . ¥ [ 18650.06 19834.5¢C 063870

Less: variable cests. imcl. sales tax. .38 2.0 0.62 .56

Variable margia .. . ... . ... 17800.0¢8 18882.482 19624.%¢ 888,70

As % of totai sales . . ... .... 102.5¢ 192,06 128,28 165.33

Nos-variable zosts, imci. depreciatics 13026.5¢ 14410.03 15022.%2 185686.%8 18341.5¢
Operaticmal mazgiz . . . . .. .. .. 3871.5¢ NIRH L1177 4819.68 529¢.44
As S of total sales . . ... .. .. 3..33 e1.54 23.48 L8 a.v
“ost of fimagee . ... .. ..... 2860.00 319838 4400 1690.83 §38.02
Gressprofit . . .. . ... ... .. 111358 1081.97 ann 324988 §388. 44
Mlowances . . . .. ... ... ... 0.6¢ §.6% £.02 i £.5:
Taxable prefit . . . . ... ... .. 111,50 1081.97 15177 EH N1 §330. 44
£ 3 6.0¢ 0.8 6.0 g.ce T
Becprafic . . . ... ... ... .. 118 1381.97 agen 3245.8¢ 433144
Dividends paid . . ... ... . ... $.80 6.0 3.33 .0 .5
Usdistriduted pradic . . .. . .. .. 1113.82 138187 PAE M S PR $i%8.4
Accunulated ondistribored profic . . . 1113.82 298,47 43513 TELL.8l L1980
Gross profit, % of taotal sales . . . . 8.2¢ L 11.¢t 8.7 PLARE
Net prafit, % of tctal sales . . .. 8.8 §5.7¢ .22 h oLl
ROE, Net prafic, & of equity . . . .. .38 0.9% ¢.6c 2.8 PR
ROI, Wet profiteipterest, ¥ of invest. 15.6¢ 16.01 17,48 LI S Ji

Wewak Reprile Tagning --- a7 7 . 1884




---------------------------------------------------------------------- -- COMFRE Z.1 - UNIDC IC/FERS, Viezma -----
Net Income Statement it [im

Year . . . . . e e e e e e e e 1 ! ¢ 13 i1
Total sales, imcl. salestax . . . .. 241 1385).7¢C 25048.38 W SN
Less: variable costs. imel. sales tax. .63 .00 0.08 0.48 6.0%
Yariable margis . ... ... .... PR AIN §1 P31 LRI 15046.38 18291.70 17811.82
As S cof total sales . . .. ... .. 100.60 106.66 106.9¢ 100.38 106.6¢
Noo-variable costs. inci. depreciatiac 17083.14 177485.58 14577.5¢6 193988t 20280.77
Cperaticmal margiz . . . .. ... .. 5686.97 6058.12 6463.42 6900.08 135388
As S of total sales . . ... .. .. R 25.4¢ 5.43 .U HRE
cast of fimance . .. ... ... .. 132,00 g.o0 g.4¢ 8.0 g.c?
SEess prefit . L. oo €184 07 gose 1 gaen 1) £915 24 TI8Y 4R
Allowances . . . ... ... ... .. 0.00 0.90 0.00 .00 0.08
faxable profit . . . .. . ... ... TR 8058.12 6468.82 8920.%8 BRI
£ ¥ J OO O 200368 iMse.? 2975.5¢ KR W3 1368.32
Betprofit . ... .......... 1961.38 NLH 1§i1e A {21 1870.95
Dividends paid . . . . . . . ... .. .00 0.60 0.cC .60 ¢.a¢
Undistributed prafit . . . . . .. .. 1961.88 3271038 WS 18 1726.03 1§70.38
Accusulated undistrituted profit . . . 14523.33 181%4.82 16817 5413.91 1338438
Gross profit, & of total sales . . .. Y 15.4¢C 28,41 2.2 16.63
Net prozit, & of total sales . . . . 13.0¢ 13.7 13.98 14.17 1.3
ROE, Wet profit. & cf egeity . . . . . 4.50 6.00 .60 0.06 6.00
ROI. Wet profiteintersst. % of imvest. 11.2% 11.81 12.26 12.¢2 13.60




- 2. -
- Bt oWEAR 1.1 - OEIDD ICEERS, Tietzd

Net Income Statement i1 [ia:

| (11 U is 1 i 15 it
Total sales, foci. salss tax . . . .. 21994.31 30444.02 31566.23 TR R b
Less: variable costs, inci. sales tax. .09 0.0¢ .00 8.0t 3.80
Variehlemargin .. ... ... ... 18193421 3044403 31868.23 33584.5¢ LPE P S
As Vof total sales . . . ... ... 160.98 19¢.00 106.¢2 168.02 12160
Nen-variable casts, imcl. depreciatic: 19¢18.01 1e887.81 20858.53 PRI 1 PIRE:T ]
Operational margin . . . . .. . ... 898431 10483.52 1100772 M1 i | POSIN 11
As & of tetal sales . ... .. ... .4 KIR{] H.4u KT 1] K1
Cost of fimamee .. .. .. ... .. 9.01 $.00 8,53 8.0¢ 8,82
Grassprofit . . . . .. .. .. ...

Allowances . . . . . . . .. ... ..

Taxable profi:
b ¢ N

Reprefivt . .. ... ... .. ...

Divideads paid . . . .. .. ... .. .40 .68 6.8 0.3 L
Undistributed prefit . . . . ... .. §3191.5: 58e1.10 5644.1¢ £241.38 RS
Accuselated undistributed profit . . . HMLn §0435.93 $0331.1 §i820.50 53175.¢)
Gross profit, % cf total sales . . . . WU A1 £ H.4 H.4 .4
Fet profit, % of total sales . . . . 15.8¢0 16.80 18.80 18.e8 18,88
ROB, Het profit, % of equity . . . . . .00 g.a¢ 0.6 g.c¢ 5.0¢
ROI, Net profiteinterest, % of invest. 18.22 18.88 19.5% 20.33 0.9]

Weuak Reptile Tanning --- Maj i
E] 1
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Total assets . .........

Fixed assets, net of depreciatict
Constructisn in pragress

Current assets . . ... .. ..
Cash, bank .. .........
Cash surplus, fimance availabie .
Loss carried forwazd . . . ...
Loss . ... ... .o

Total liabilities . . . ... ..

Beuity capital .. ... .. ..
Reserves, retained profic . . . .
Brefit ... ... .. .. ...
Loog and mediua term debt . . . .
Currext liabilities . . . . ...
Bank overdraft, finance reguired.

Total debt .. .........

Bquity., & of liabilities

Sheets,

*

2030.00

-—
-

€ I3 O D
M)

O D ea D D
O o T

-]
Ch S D

o
&%)
'

construction in Eisa

--------------------------------------------------------------------- CONFAR 2.1 - UNIZD IGVFEAS. iexzz

Fewak Reptile Tanning --- M2
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-------------------------------------------- CONFAR 2.! - UNIDO IQ/FEAS, Viezaz =-=--
Projected Balance Sheets, Production ia [Kim
Year ... .. ... L. b 3 4 5 t i
Total assets . .. .... ... 18102.71 145541 2170869 19769.78 1873468 PLENN
Fixed assets. met of depreziatisa 19404.00 17248.00 13062.48¢0 13%36.0¢ FOH b 8524.433
Construction in pragress 0.00 6.00 3.00 0.08 8.0¢ 6.0
Corrent assets .. ... .... 5859.43 5817.40 6128.27 6435.7 £757.82 T388.4C
Cagh, bamk .. .. ....... 255.45 16885 241.08 156.18 310.9¢ 12854
Cash surplus, fimance availahle . 8814 1200.0¢% 205.25 101.86 906.18 $334.88
Loss carried ferward . . . . .. .00 0.0¢ 2.0¢ 8.0¢ 2.00 6.3
Loss . .. .. .. ....... 9.0 g.0¢ R 2.40 .32 £.n0
Total liabilitles . .. .. ... 28102.71 455414 1170860 19769.78 18754.88 HEHEH
Bouity capital .. ... .... 1890.00 1625.60 375,00 3§37.58 4312.5% $312.50
Reserves, retained profit . . . . .08 1113.50 119540 4383.2 T802.61 11%81.38
Profit . ... .. ....... 1113.5¢0 1081.97 A51.TT I8¢ 4358. 44 of6l.88
Long and wmedium ters debt . . . . 24600.0¢0 18800.90 13000.0¢ 7200.0¢ 13000 ¢4
Cerrent liabilities . . . .. .. §89.21 9i1.¢7 $92.15 1280 1085.84 98T I8 11
Bank overdraft, finamce required. g.40 8.0 0.¢3 e.4¢ .00 8.2
Total debt .. .. .. ..... 25485.71 19m35.¢7 1398¢.33 822¢.37 P{TEIR T 113688
Equity, ¥ of liabilities 3.3 10.8¢ 15.55 19.92 22.88 P
Wevak Reptile Tamaiag --- Naj 17 . 1988
---------------------------------------------------------------------------------------- CONFAR 1.1 - UNIDZ IQVFRAS. Viezza -----
Projected Balance Sheets, Production iz [lin
Year .. ............ 3 § 18 1 i 3
Total assets . .. ....... 136984 27151.48 340,07 35076.31 {0536.8¢ 48270.33
Fixed assets, net of depreciation 6468.00 4312.00 215¢.08 0.00 0.0¢ 5.3
Construction in progress 0.00 ¢.00 6.06 0.00 0.00 .08
Current assets . . ... . ... 1450.17 1822.64 §211.81 §624.50 8055.7% 9808.31
Cash. bask . ... ....... .y 360,01 178,01 186.91 416.7¢ 437,80
Cash surplus. finance available . $437.71 14756.7¢ $0892.38 26054.89 31364, 32 J83.0
Loss carried forwaréd . . . ... 6.00 0.00 0.00 0.00 .46 .00
Loss .. ............ 0.00 g.00 6.00 0.00 0.0¢ £.00
Total liabilities . . . .. ... 36984 751,48 3646.07 38075.31 §0538.40 46276.13
Bquity capital ... ... ... 312,50 4112.50 4112.50 43111.50 412,55 4312.53
Reserves, retained profit , . 14323.) 18194.62 21687.78 25411.81 19384.25 34775.88
Prefit . ... ... ... ... 171,38 349318 1126.0) 3§70.55 5131.62 561,10
Long and sedium term debt . . . . .00 0.4 0.0¢ 0.00 ¢.2¢ 0.60
Current liabilicies . . ... .. 1191.42 1251.11 1M 137948 g4 180,48
Bank overdraft, finance required. 0.00 0.00 00 .09 0.00 0.0¢
Total debt ., ........,. 1191.62 118021 3n 137448 8.4 1525.85
fquity. % of liabilities 18.2¢ 15.82 13.8% 1239 10,84 .33
Wacvab Baanil MRaaoina ... Waw 19 10040




Total assets . . . ... ....

Fixed assets. pet of depreciaticn
Censtructian in progress

Current assets . .. ... ...
Cash, bank . ..........
Cash surplius, finance availatle .
Less carried forward . .. ...
bass . . v . v i e e

Total liabilities . . ... ...

Equity capital .. .......
Reserves, retaimed profit . . . .
Profit . ............
Long and sedium term dsbt . . . .
Current liabilities . . . ... .
Bagk overdraf:, finance required.

Toral debt .. .........

Equity, & of liabilities

r
&~

----------------------------------------------------- COMEAR? 3.1 - CNIXC 1D FEAS. Vieaay -----

Production ir sz

Sheets,

i 13
£229C.53 518117
0.0 0.0¢
0.00 0.00
9933.93 10423.13
45548 182 .45
$1847.12 47648.16
.63 C.04
.40 0.0¢
§2260.53 §8811.73
$317.58 $318.5¢C
40436.98 £6381.14
8944.18 6241.38
8.00 8.00
1995.89 1876.73
.90 .00
159¢.8¢ 187€.73
.38 7.38

it

65349.0¢

[

-~ o

€3 e LY B €

1185,

2

o
=)
2 €3 O

5373

2 O oem D w2

]

€5248.0¢
§310.88
§4622.5¢
§553.41
¢.00
1780.57
g.0f




Yadang
My 11, 1908
(222222222

1 year(s) of constructism, 15 years of productien

currency ccmversion rates:
foreign curreacy 1 umit
local  currency 1 uait

accounting currency: lina

1.000C upits accousting currencs
1.0006 waits acceuatiag currescy

Total initial investment diring corstrictios jhase

fixed assets: 606050¢.60 T.437 % fareigs
currept assels: 8.00 6.650 & foreign
tatal  assets: $09500.00 7.037 & fereign

Source of funds during ceastruction phase

equity & grants: 120500.0¢ G.005 % foreige
foreign loans : .08
local  leans : 480000.¢¢
total  funds : £00506.9¢ 0,000 % foreis:

Cashflow from operations

Yea:: 1 : 1
operating costs: 214856.00 9598.40 184578.7¢
depreciatics J6231.80 16231.00 J6231.5¢
interest : 62400.03 §9933.00 37440.99

produstion costs U0 185749.88 17824970
thereof foreign (.47 8.50 % §.17 %
tatal sales §1812.40 15903.12 90195.27

gross inceme @ -231674.50 -99846.68 -88050.4¢
net incose -131674.50 -99846.68 -4805:.46
cash balance :  -2: 16).80 -99726.28 -138721.50
pet cashflow :  -221415.80 29135.72 -16857.4%

Nst Present Value at: 10.00 % = -865€70.40
Internal Rate of Return: -13.99 %
Return on equityl: aot found
Return on equityld: -16.13 %

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

Index of Schedules produced by CONFAR

Total initial investment Cashflov Tabies
Total investaent during producticn Projected Balance
Total production costs Net incose statesent

Vorking Capital requirements Source of finanze




Pized investment costs
nand, site preparation. developmex:
Buildings and civil werks . . . .
huxiliary and service facilities
Tacorporated fixed assets . .

Plan: machinery ané equipmest . . .

Total fixed imvestmest casts . . . .

Pre-producticn capital expenditures.
Wet working capitel ... ... ..

Tetal initial investseat cests . . .

Of it foreign, ia % ... ... ..

1

120664.0¢
38290400
16e60.00
¢.0¢
€4120.0¢

R

-

6 -

------------------------------------------------------------- CONEAR 3.0 - UNIZ IOUFERS, Viemza -----

Nadazp --- N2z 13, 1808




COMTAR 2.1 - UNIDQ IC/BEAS, Viemzz -----

Total Current Investment iz [im

Jear . . . ... ... e : 3 ] S & 7

Pixed investaent costs

Land, site preparation. develspment .00 .00 .38 2.08 §.0¢ 8.3
Buildings aad civil werks . . . . . .¢n 8.0¢ 8. 6.0¢2 6.6 g0
Auxiliary and service facilities . g.00 5.60 0.5 .98 862 R
Incorporated fixzed assets . . . . . 6.0¢ 0.02 e.01 0.0t £.t3 §.6¢
Plant, machinery and eqzipmect ¢.co 8.2¢ g.08 2.3 §.2¢ 6.6¢
Total fixed imvestmest costs . . . . §.9¢ 5.00 6.0¢ .0 9.6 1533808
Sreproduction capitals expenditures. §.8 .68 §.00 0.¢c 6.3 0.83
Working capizal . .. ... .. .. 13723 -4283:.3¢8 .M 1397.82 281544 HILR
Tetai curremt imvestmeat costs . . . $372.07 ~42031.3¢ 2177.08 pELLIE AL 3 N | 12838.98
Of it fereiga. % ... ...... i.ai 188,93 16.79 1€.7% 18.7¢ 1.56
Nadaay --- M3y i3 . (%8
DD e CONEAR 2.1 - VUXI3L ICFEAS. Viezzg -----

Total Current Investment iz [in
b {1 1 S § § 1 " i il

Fixed investment casts

Land, site preparaticn, develspmen: 0.64 (.96 6.8 0.8¢ L. g.4¢
Buildings and civil wors . . . . . 8.0l ¢.0% .90 €.6¢ . ¢.6¢
huxiliary and service facilities . .88 1.19 8.69 §.3¢ 13685.30 0.6¢
Incorporated fixed assets . . . . . .00 ¢.c? 0.08 1.6¢ ¢.0 6.8¢
Plant, Jackirery and equipsenat §.00 890 0.90 .34 5.0% .08
Total Sixed investaent zosts . . . . .98 6.00 .00 6.00 1000¢.0¢ §.0¢
Preproduction capitals expenditures. 0.00 0.00 .05 L.00 .08 g.0¢
Vorking capital . . ... ... .. 1761.75 2906.1% 105146 3204.62 1364.1) 1832.43
Total current iavestmest costs . . . 3181.78 1908.18 108146 1204.6¢ 1336858 3.4
Of it foreiga, & .. .. ... .. 16.7% 16.7¢ 16.78 1€.7% 4.1} 18.7%

Nadang --- Ma7 13 . 1801




Total Current Investment ia [im

Year . . . - oo i e e e 14 13 it

Fixed investaent casts

Land, site preparation. desvelspmest .00 §.00 0.00
Buildings and civii wezhs . . . .. 0.60 0.c0 8.66
Aexiliary and sersice faciiities . §.88 .48 .82
Iocorporated fized assets . . . . . g.22 §.00 .38
Blant. machinery 3zl equipmest 8.43¢ 8.00 (g1
Tota]l fixed iavestmest casts . . . . ¢.38 .88 hre
Prepreducticn capitals expesditures. 8.6t .18 0.L0
Working capital . .. .. ... .. 388,08 3894.50 4088.3
Total current investment costs . . . 3749.06 .5 4318.23
Of 1t foreiga. & . ... ..... le.7 18.79 18.7%




Total Production Costs i:

% of mom. capacity isingle product).
Rawmaterial 1 .. ... .. ....
Other raw materials . . ... ...
Utilities . ... ... ......
Boergy . - .. ... ... . ...
Labour, direct . . . . . ... ...
Repair, maiotesanze . . ... ...
Spares . . . . .. ... ... ..
Factory overheads . . . ... . ..

Factory coss . . . . . .. .. ..
Mainistrative averhesds . . . . ..
Iodir. costs. sales and distribetic:
Direct :ests, sales aad distribucies
Lepreciation . . . . ... ... ..
Pigancial casts . .. ... .. ..

fota! preducticmocosts . . . . . ..
Costs per uoit | siagie product !

Of it foreign, ¢ . . ... ... ..
Of it variable,8 . . . . .. .. ..
Total labour . . ... .......

--------------------------------- COMEAP [.1 - UNIDL IZVEEAS, Vieazy -----

Lina
: 3 ] H 8 T
106.03 150.602 1ce.q¢c 100.0¢ 16668 13662
17000.28 1745084 174258 19679.8¢ JCge3.et POL 190 |
1293600 §613.15 $68:01 $48¢.06 $376.4¢ RT3
4ic.00 436.80 482,02 474,63 {81.3¢ sid.it
€407.60 727,38 1372 T416.90 T [ SR
ITeg.00 1977400 41782.7¢ 43158.13 48541.10 434554
1503.00 1825.00 a788.28 1854.0¢8 0. 3196.7¢
4706.00 1941.30 5188.38 5481.71 §126.17 8506.18
2009.63 aiac.ac 228.6¢ 1318.28 Wi 1583.58
Te1E.00 §3661.10 AR §1575.0¢ selC1 12 166981.5C
138780.00 18837.5¢0 17384.37 1§232.5% 18148.20 0101.43
.46 §.4¢ ¢.at ¢.02 0.6 6.08
g.2t .0 £.68 L% 6.2 6.6¢
Ie1.6C Je33:.00 JeiilLu 36e3i.68 Jedil.ee 3t231.86
gadel.88 4892000 T4 8¢ 1496230 1a488.00 6.02
BYR 1] Ml 1iS748. 82 178248.71 170§58.%2 164238.00 155283.98
18.84 . 5.9¢ §.1¢ 3.80 5.3¢
IR Y §.5¢ §.17 .50 1C.¢9 .1
£.38 6.36 .43 6.6 18 3.0¢
§5349.00 43749.6¢ §Lade. 48 5604827 8783064 8247¢.23
Nadaz; --- Maj i3 . 13U




Total Production Costs i

8 of som. capacity isimgle product'.
Dasmaterial 1. ... .......
Other rav materials
Utilities
Inergy
Labour, direct . . . ... .. ...
Repair, aaimtegance
Spares
Factery everkezds

........

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

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

Factery zosts
Maigistratise averbeads
Tadir. cests. sales and distribation
Direst costs. sales aad distribution
Jepreciztiaz
Ficaacial costs

Total producticn casts . . . . . ..
Zasts per umit 1 sizgle produce

0f it foreign, §
of it variable.%
Total Iabeur

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

Iina
] $ ¢ il i ]
108,83 109.00 108.4¢C T83.08
27862 13420.7¢ a8116.73 HI®
16882.4¢ 184 1it1e.s¢ 12728.84
54944 §76.81 §28.7 83834
1545.9¢ $015.2¢§ §eEE.08 $936.1¢
5676241 §3300.45 5896¢.00 5476828
13888 AL 80N Jesi et b1 b IR
8106.4¢ 8611.41 £85:.9¢ 7303.88
p{11488] bt §2 B 285881 316,88
15358, 8C RIS
213550 I
g3 g8l
2.53 3.0
b S Jgd3i. il
288 5.8
833 189746398
548 §.73 £.83 .18 8.1 £.32
1.4 11.8: 11.81 1.8 R §.58
g.6¢ L 6.%7 g.0% £.i 0.8
83483.53 (HII RS 1380148 13888 PSRt {3831 £
Yalang --- Moy 1), led



~auT * e _ ppess ®s 202 Tigesy —cewa
PRI IR PRIPIEP PP PP RS PS PSS £ 4 21 2 S trinhdetainbdebetobbebe bbb dded L-!.’l.’. P "‘.‘_ gl :E‘=. PP oot 3

Total Production Costs i1 lin

) 7 | O i 1§ it
t of mes. capazity isingle product'. 1065.0¢ 132,40 183.GC
Rawmaterjal 1 .. .. ... .... 33528.5¢ 3265€.02 1ieSE. 82
Other raw materials . . . .. ... IR 1 1546797 16241.37
Peilities .. .. ... ... ... T30 T 1117
Bmergy . - - . .. ... ... 11588.03 12081.38 bl L
Labour. direct . . . ... ... .. 68027.0% T1428.38 T4988.77
Repair, maimteaagze . . . . . . .. 489,64 11412 134§.43
Spares . . . .. ... ... ... §451.30 1l §117.58
Pactory overheads . . . . .. ... 359171 NILM 385948
Paztory 2osts . . . . .. .o .. - 13338088 148168.13 158624.43
Adnigiscrative sverheads . . . . .. PP T P 296905 B RS &
Indir. costs, sales and distributica .08 8.92 6.3
Direct casts. saies axd distributiss 5.03 6.0¢ £
Depreciation . . . ... ... ... 2811803 {138 1] 881802
Fimamcial costs . ... ... ... .63 g.38 g.43
Tatal productica casts . . . . . .. 18713830 203884.58 PP EIR
Costs per spit . sizgle przduct ! £ .81 7.l
Of it foreign. ¥ . . . . . .. ... 9.0 6.8 L |
Cf it variadle ¥ . . ... .. ... 6.8 6.6 8.5
Toral labacz . .. ... ... ... $6047.83 19342.0: 83826 12




......

Net Working Capital it

Coverage . ........
Coorect assels &

Aczsuass receizatle . . . 8

{aveztory and saterials .

feergy

Spates ., . . ... ...

Bork i3 progress

Figisked produses . . . 1
Cask in hané
Total cerreas assels
Carrens liabilities zzd
hczoants payatie

Net workiag capitsl . . . . . ..

Increase iz warkizg c3zital

Yet working capital. Inzal
Xer working :

§ate: wdc = minigog fays i coverage

- 32 -
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IC/REAS, Tiezzi

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

fear ... ... ... ..
Covezage . .. ...... L
Current assels &
Accounts receivable . . . i
Inveatery a5d matesials . (S
fnergy ... .. .. .. i

Spares . . . .
Vork is progress . . .. 3¢
Tisished ;roducts

Cash inhand . . ... .. is
Total curreat assess

Current ;iabilities azé

Accounts pagable . . . . . . 18

Net warking capital, lecal
¥er workin; capital, foreis:

.......

e

33850
44260
1.
193,03
TRAT
10018, 54
LS
£9561.9¢

46453.%8
§1%6.17

!

unsu
4848.2¢

1348
s u
i
1058301
1504.5%
.65

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

11350.00

$162.%

I
Note: aée = winigus lays of caverage o zoto = coefizient of turnover .

Iita
I 2 3 {
(T
.0 €374 : eldd.st
HR J4ES. 86 i B PSR ]
3 17.4¢ s 16.82
i.: 83,00 ¢ PEITIRE
.t 88¢2.17 H i 1
1.0 11804.87 §155.82 i7:d.88
.2 34 900 T8 3
.. NI st :
4. 188 el is 383343
C . §§375.1¢ $5540.44 §7827.80
e §8375.2¢ -t h N5
R §1088.4¢ 1881, 19707.84
R 138378 Te47.88 §:30.3
vooate o= csefficient of tyrazver
Iisi
.. N £ ¢

11878.7%
885,00
£3950. 40

§4382.5
SUL ISR}

RIS at
1678147

vuszg =
[X11- 1300
PO
§231.33
Nalzng ---

4 NI TS

sve be. &

-a
2 vav

-
A an
-

e yee

T odw B AR Aae

\er €3 B B2 AT

S Py TN a2 A R e e

IR IR LTRSS
~hgws BB P se 4
e e B

-

88638, 58

vee

1139955

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



-- .- e COMEAR 7.1 - UNIDC IS/BEAS, Vienza -----
Net Working Capital iz [lim
Tear . . . . ..o e 12 1 i 18 18
Coverage . ... ..... adc  cete

Current assets &

Lecounts receivable . . . 91 4.0 38621.5% 40550.96 4250591 Wiie.2e 46952.07
Inventory and materials . 4% 7.4 5649.81 5931.40 6219.02 6540.4¢ 6887.5¢
Emergy ......... 1 360.8 1.9% 0.4 31.96 13.56 5.4
Spares . ... ..... 1 1.0 132,79 024,43 4225.6% 4438.93 {651.7¢
Work in progress . . .. W 1.0 1073794 112740 11838.88 13430.51 13052.93
Pipished products . .. 30 1.0 11875.46 11519.66 1419584 14805.42 15650.6¢
Cash inhand . ... ... 15 2.8 1264711 17,98 THOW 4938. 94 5193.7%
®otal currea” assets .. ....... T6017.%0 79818.6¢ 13008.62 40060.09 §2406.0¢
Current liabilities and
Accounts payable . . . . .. 15 .8 5368.97 5637.42 §§18.29 215.28 8528.02
Net working capital . . . .. ... .. T0648.44 T4181.28 17080.33 I W1 $5474.08
focrease iz working capital . . . . . . 1364.23 383..42 1709.07 188451 015. 1
Net vorking capital, local . .. ... S1784.31 61723.52 64809.68 68050.17 TH82.81
Net working capital, foreig ... .. 1.864.52 2457.1% 1308¢.64 187 LT PAOR L

Note: adc = aininum days of coverage : catc = coefficient of turnover .




- USI0C IC/PEAS. Viexzz -----

Source of Finance, construction iz [

(1) S i
Squity. ordinary .. 120508.00
Equity. preference. g.0¢
Schsidies, graats . 0.08
Lean A. foreign . 0.0¢
Lean B, foreign.. 8.c0
Lear C, foreign . .08
Lean A, local.... 480006.3¢
Loan 8. local.... 8.08
Loan ¢, local.... 0.0¢
Total loan ........ 43006006
Currest liabilities .00

Back overdraft ....

Total funds ....... 600500.00
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---------------------------------------------------------------------------------------- COMEAR I - TNIDC IOCFEAS. Tiemza ----

Source of Finance, production it [ia
b {11 S i 3 ] 3 ¢ H §
Bquity, oréinsry .. 3.0 0.3 .60 3.08 ¢.29 .22 1.5
Equity. preference. g0 e.¢o 0.00 0.0 g8 i £.23
Subsidies. graats . 143782.4¢ 17682.0¢ 11378 €8 $83:.62 5688.3% §.a T3t
Loan A, foreign . .6t 8.6t ¢.0¢ 5.0¢ 8.4 t.o 6.0
Loas B, foreign.. 0.00 0.00 0.4% .86 3.98 £.e 5.62
Loan €, foreiga . 7.80 8.0 0.92 g8.¢¢ 6.0¢ g.48 §.84
Loar A, lacal.... -68000.0¢0 -86003.4¢8 -96000. 8¢ -%6300.C0 -66335.50 .86 c.et
Loar 8, lecal.... L] g.0¢ 6.63 .42 g.o3 v.5l 3.8%
Loan €, lecal.... g.0¢ .00 .50 g.00 8.3 3.6 3.q¢
Tetal Ioan ........ -$5003.00 -§6000.00 -§8200.00 -38230.40¢0 -96000.63 €.0e 3.0
Cerrent liabilities 11%€.01 184,88 173.0¢ 1§1.70 150.78 0.3 aLu
Bank overdraft .... 137083.00 LL I ] 13473190 1299:4.53 11155.90 883168 w038
Total funds ....... 7111.90 2084809 §4270.52 4263.1¢8 33888 2848382 215748
wadasg --- Nay 13 . 1891
- Y CONFA® 2.1 - URIC I3/FEAS. Tiezza -----

Source of Finance, production iz [in
Year ..oovveennnn ] 10 i 12 13 il 15
Equity. ordimary .. .00 g.4¢ 9.40¢ §.0¢ 1.3 3.36 1.6%
Equity, preference. 6.09 6.00 .85 0.8 ¢.38 0.8 .48
Subsidies, granmis . g.0¢ 00 .00 8.8 8.00 8.5 1.6¢
Leas k, foreign . .00 .8 0.4¢ 0.6¢ £.05 ¢ 5.62
Lean 8, foreigo.. .08 0.6¢ €.c¢ 0.0¢ .03 .3¢ §.00
Loan C, foreign . 0.00 £.00 0.60 .08 0.00 6.0 .00
Loan A, lccal.... 8.00 0.00 0.00 8.00 ¢.0¢ g.4¢ 6.8
Loan 8, local.... .00 0.0¢ ¢.00 0.0¢ .00 0.0 ¢.0:
Loas C, local.... 6.00 0.00 0.00 6.00 g.00 9.40 g.00
Total loan ........ 0.00 0.00 0.0 0.0 0.08 0.6% 0.0
Current liabilicies 120.45 1.%6 BN ] 185,87 168,45 N Y 295.%¢
Bank overdraft .... 21159.69 1231381 13438.78 J4610.68 15045.19 1713328 086,00
Total funds ....... 11480.54 23554.52 23682, 34 J4866.35 810,64 1810 178596

Nadapg --- Nav 13, 1308




---------------------------------------------------------- Cowsaz 1. - UNIZD I3 FEMS. Fiemza eeee-

Source of Finance, production iz Lz

} {11 S, 13
Bquity. ordinmary .. ¢.0¢
Equity, preference. 0.0%
Subsidies, graats . 300
Lean A, foreign . ¢.c¢
Loaa B, foreiga.. .00
Lear C. foreigm . 0.00
Loan A, local.... 5.0
Lean 8, local.... g.0c
Loas ¢, lecal.... §.0¢
Total lean ........ g5.0¢
Current liabilities 110.7¢
Bagk overdraft .... 29914.5§
Total funds ....... 30235.3¢




--------------------------------------------------------------------- CONEAR .1 - UNIDZ ICFEAS. Viezsa -----

Cashflow Tables, construction iz [im

Year . . .. .. ... 1
Total cash iaflow . . 600500.0¢
Pinancial resouzces . 600580.93
Sales, net of tax . . 0.40
Total cash outflow . . 600500.08
Total assets . .. . 60050¢.0¢
Operating costs . . . .00
Cost of fipance . 0.3%
Repayaent . . ... .08
Corporate tax 8.i0
Dividends paid 6.00
Surplus { deficit} . 0.00
Cumulated cash balance 0.00
Inflos, local .. .. 600500.99
Outflow, local . . . . 553440.5%
Surplus i deficit ) . {1060.0¢
foflow, foreign . . . 0.00
Qutflow, foreign . . . §7060.00
Surplus [ deficit ) . -47060.00
Net cashflow . . . . . -600500.00
Cusulated net cashflow -6005¢9.00

Naden; --- May 11, 1988




Cashflow tables,

fotal cash inflow . .

Pinancial resources .
Sales, net of tax . .

Total cash outflow . .

Total assets
Operating costs . .
Cost of finasce . . .
Repayaent . . . ..
Corporate tax
Gividends paid

Surplus | deficit
Cunulated cash balance

Iofiow, local . ...
Qutfloy, local . . . .
Surplus ( deficit
Inflow, foreign . . .
Gutflow, foreigs . . .
surplus i deficit

Yet cashflow . . . . .
Cunslated net cashflow

production in fim

i ] { ] € 1
221460.60 103131.90 101747.30 193421.90 105322.40 104616.10
146043.10 1.0 11549.04 171370 5870.78 206.32
11812.50 15563.12 §0198.27 §4708.10 §9443.59 104415.80
464924.30 202452.12¢ 24046340 233140.30 226479.30 133899.20
91668.35 -42666.59 245008 2572.59 1161.22 12836.2¢
214856.00 $4%96.79 10457070 109807.70 115298.10 121063.00
$2400.00 §9920.00 17440.00 24360.00 12480.00 g.00
96000.00 §£080.00 96000.0G 96000.00 96000.00 g.00
6.00 0.00 0.00 f.00 0.00 £.08

0.00 6.00 0.00 0.00 6.00 .00
-237063.40 -99720.2¢ -138731.5¢ -129918.40 -121156.92 -38283.18
-137063.86 -336784.00 -475505.56 -£05423.90 -128540.4¢ -755883.9¢
107420.49 10310%.90 101724.20 103397.6¢ 105296.90 104585.40
664470 151383.20 138425.30 22089680 113301.30 116657.4¢C
-339224.00 -§8272.28 -126701.10 -117297.60 -1074¢4.40 -13388.43
120439.80 .98 13,08 .28 15.48 8.7}
18279.83 11489.98 12643.48 12645.65 11277.93 13841.41
10216¢.20 -11447.9¢ -12020.3% -12621.41 -13252.48 -13615.10
~121415.80 913512 -16657.49 -17480.3¢8 -18384.90 -19283.18
-121915.4¢ -7§2780.00 -309437.56 -$26927.90 -845292.4¢0 -474575.¢

Nadaoy --- Ma

i

1,




seessomemmmesesoooooooesnseeeeeesooe CONFAR 2.1 - UNI2Q I3EEAS, Vietaa -----

Cashflow tables, production it Kiu

Year . . - ..o i 9 16 11 11 1
Totai cash inflow . . 109846.80 118339.20 121106.20 127161.5¢0 133519.68 140195.50
Financial resources . 210.3¢ 210.48 131.9 3.4 285.87 26848
Sales, net of tax . . 109636.60 115118.40 120474.3¢C 126911.00 1332€1.90 138927.1¢
Total cash outflow . . 130094.20 136591.90 14342840 150600.30 163130.30 166438.70
Total assets . . . . 2978.0% 3121.00 1283.38 ETY R 3 13619.84 1500.43
Operating costs . . . 121116.1¢0 133471.90 140145.5¢ 14718240 154516. 40 162335.40
Cost of fimance . . . 8.0¢ 9.00 .ot 6.0¢ 3.00 g.0¢
Repagment . . .. . 0.00 6.00 0.05 g.00 8.0¢ 0.03
Carporate tax . . . 0.00 g.00 5.0¢ .00 .09 g.38
Dividends paid . . . 0.00 g.00 0.0¢ 6.00 g.00 .68
Surplos i deficit ) . -3027.11 -11259.66 -21312.65 T3] I -34810.79 -258¢1.18
Cuaulated cash balaace -7T8111.1¢ -197370.3¢0 -419653.40 -343132.20 -371742.92 ~823384.18
Inflow, Incal . ... 109818.40 11530%.80 121075.20 127129.0¢8 133435.48 140159, 71
Outflow, local . . . . 115455.2¢ 111228.64 127283.40 133853.9¢ 150335.66 147353.31
Surplus { deficit) . -5836.41 -8918.27 -6114.17 -6524.07 -16851.13 -1183.64
Isflow, foreige . . . 28.07 9.0 36.94 Ji.48 .1 8.4
Outflow, foreign . . . 14638.92 15310.47 16139.41 16946.38 1779370 18883.38
Surplus i deficit ) . -14810.8¢ -15341.40 -18188.41 -16813.18 -17754.5¢ -18847.%¢
Net cashflos . . . . . -20241.07 -21259.6¢ -12322.84 -13438.77 -34610.71 -25841.18

Cusulated net cashfiow -894823.1C -918082.80 -§38455.4¢ -961844.20 -958454.90 -1022298.9¢

Nadaag --- Maj 13, 1988




-- CONFAR 1.1 - UNIDC ICCFEAS. Viazgpg -----

Cashflow tables, production ia lim

Year . ... ... .. i 18 1¢
Total cash iaflas . . 147205. 8 154565.60 16229340
Fisancial resources . nLNn 29598 110.7¢
Sales, net of tax . . 148923.4¢C 154269.60 161911.00
Tatal cash autfiow . . 17413050 183055.5¢ 192208.30
Tatal assets . . .. 3990.9) 4190.47 4400.61
Operating costs . . . 1TOMT.6C 178065.00 11740830
Cost of fimance . . . .00 6.7 9.0¢
Repayaent . . . .. .56 .00 .08
Corporate tax . . . z.00 g.03 6.0%
Dividends gpaiéd ¢.0% 6.0 .00
Surplus i deficit ! . -y -21488.94 -39914. 44
Cusulated cash baiance -810717.136 -958207.3% -983121.78
Inflow, local .. .. 147187.30 15452610 162282.1¢0
Outflow, local . . .. 154721.08 16248712 176875.99
Surpius { deficit ) . -1583.34 -1431.02 -4327.56
Iaflow, foreiga . . . 17,81 19.48 1.4
Qutflow, foreign . . . 19817.95 20598.43 11828.38
Sorplus i deficit ! . -19579.94 -20558.93 -1158¢.31
Net caskfice . . . . . -2 -20419.94 -29914.44

Cusulated n:t cashflow -1049429.06 -1077919.0¢ -116783¢.9¢




- a4l -

St - oNFAE .1 - UNIDC ICFEAS. Wiexza -----

Cashflow Discounting:

1) Squity paid versus Net iacame flow:
Net preseat vwalse .............. SRS Y IR I I 14 10.00 &%
Interzai Rate of Retera :IRREI! .. met fouad

b} We: Worth versus Het cash retura:
Bet present valse .............. -8GE45.70 at 18,00 %
Interzal Rate of Returs ({IRRES) .. -le.1) %

¢! Imternal Rate of Return o3 total imvestmeat:
Net presest valse .............. -§85570.40 at J 0 R
Iaternai Rate of Retwrz i IRR ., .. -13.9% %

Net Borth = Bquity pail plus reserves




Total sales, izcl. salestax . . . ..
Less: variable costs. imcl. sales tar.

Tariable margia
As & of tatal sales

...........

.........

Noa-variable costs, incl. depreciatier

Operaticzal margiz . . . . . ... ..
hs ¥ of tetal sales

Cast of fisamce . . . ........
Grossprafit . . . . ... - ... .
Allowamees . . . . . . .. ... ...
faxable profit . . . . .. ... ...
b €%

Werprofit . .. ... ...

Dividends paid . . . . .. ... ...
Undistributed prefiz . . . . . . . ..
kecusciated uadistribated prafit . . .

Gross profit, % of total sales . . .

et profit, % of total sales . . . .
20L, Net profit, & of eguity . . . . .
101, Jet profitsinterest, % of invest.

Met Income Statement it

Lina

150 I0IFEAS. Tie

e bl

: 1 { § t
1aLse £59¢1.12 se188. 27 8130018 $8341.5%
0.4t ¢.0¢ §.0¢ .88 .88
12.52 1580113 43:98.21 st S8443.5%
108.% 163.9¢ 10088 108.0¢ 8.8
18510000 13843800 1e0808.%9 14803879 Z§1838.38
-183274.58 -4932.41 -SO61I. 4k -31330.48 -satEd
-iie.31 58l -Sg.11 -84.2 -32.3
$2802.0¢ 48923.13 o R 1 1498¢.30 il

.
G L 3 U
2 Y 6

-4§98t.

’
~ed
-y
(3

L

’

<o

.-
- e
< 6 > €2

-331874.5C

b

-118.2}
-116.3)
-1

-1
1

-§984c.8t

8
-8944¢.81
-111521.18

i

'
-t
-y
LEd
-
«n
-
-

5.0¢
-Te80.48

-495483.30

-10.58
-46.5¢
-83.3

1.8




---------------------- — emesemmeemmeommooeeeeoceeoceoooeeoooeoo COMEME 21 - URIDDOIZEEMS. Tlezza -----
Net Income Statement i [im

{7 1 S H { § 18 i
Total sales. imc.. salestax . . . .. 16441548 10%:3e.48 11511846 126474.3¢ po11 33 Wiid
Less: varizble cos®s. iicl. sales fax. g.6 §.40 a.ae §5.0% 1.0;
Variable margiz . . .. ... ... 13441843 103336.6¢ 398 IR 14 9 H B H 12001883
As S of cotalosates .. ... .. .. 106.08 135.6C 20838 10¢.¢2 1es.u
Son-variable cests, iacl. depreciaticz 155283.48 18334118 16878249 178378.56 113343.78
Operaticoal margis . . . .. ... .. -38074 .17 -83718.55 -58514.84 -§5858s.4¢ -3848s.73
Asvof oot ootles ... .. .. -48.7 -48.4¢ -4 -{8.%2 -3¢
Cost of fimamee . .. ... ... .. .0 8.5 8.3 o e
Crossprofit . . . . . ... .. ... -88478.17 -§3718.82 -34508.83 -85582.20

Allowaazes . . . . ... ....... g.0¢ 0.0¢ 6.9 §.8

Taxableprafic . . . . ... ... .. -50478.17 -33713.82 -54514.5¢0 -5§55882.33

£ gt c.4l 3.8 8.6

Wevprefit . . . ... ... ... .. -53078.17 -§3718.%2 -S4583.5¢ -888il. -88483.73
Dividends paid . . . . . .. ... .. 5.0¢ 3.9% LR 8.0¢ 8.20
Oedistriboted prefit . . . . . .. .. -6878.17 -83710.82 -54588.50 -885862.32 -38483.73
Accusulated usdistriboted profit . . . -g:1304.140 -565217.30 -71%31.48 -178134.68 -13:586. 8¢
Gross prafic. ¥ of total sales . . . . -4L.71 -41.%8 -4 -45.81 -§4.48
Net profiz. % of tetal sales . . . . -45.7 -41.%¢ -47.4: -{3.4: ~84.48
ROE. Net profit. % of equity . . . . . -1.1 -44.57 -45.38 -4i.0¢ -{é.1:
201, Wet profiteinterest. ¥ of iavest. -T.84 -§.3) -1.1 -§.33 -1.33

Nadagy --- Yay 11 . 1908




---------- - CONEAR I - EIDZ LOVEERS. Tieam -eees

Net Income Statement iz [im

Tear . .. . . - - - c e e e e - 1l 1 i 1% it
Total sales. imci. salestax . . . .. 1332€3.80 13842710 146823, 40 184288.60 181%13.1¢
Less: variable costs, iacl. sales tax. 8.00 o.un 8.00 g.0 §.62
Vapiable margiz .. ... ...... 133283.9¢ 13492714 168140 154388.60 181813.02
As b of total sales . .. .. .. .. 182.40 100.400 108.80 160.00 160.0¢
Soa-variable costs, ircl. depreciatisa 181329.40 18905448 19716460 05684.10 482018
Operatiomal margis . . . . .. . ... -850 40 -8 -56243.28 XY -S2844.5:
As S of total sales ... ... ... -36.00 -38.11 -34.18 -1 -3.80
Cost of fimamce . ... ....... ¢.3¢ 6.q0 0.0 .30 £.8%
Grossprofit . . . ... ... .. .. -4§385.44 -8rn -80243.3% SRR ~82848.33
Mlowasces . . . . . . . . ... 6.3 3.0 6.0 g.0: £.6:
Taxable profiz . . . .. ... .... -{3335.44 -{8121.77 -£8243.38 EH NN S HIeS
b £ 1 0.0 3.3 G.6¢ 8.5C 3.8
Betprefit . . ... .. .. ... .. -48655.48 {51317 -scatl.al -S40 -52844.33
Dividends paid . . . . . . .. .. .. 5.60 g.4¢ 4.6¢ 3.8 §.3¢%
Oadistributed prefit . . .. . . . .. -430es .t -§8123.77 -8024:.20 I EN -828d4.53
Accuselated usdistributed prefic . . . -179538.3¢0 -$21761.00 -§790%38.20 -1330431.08 -1083585.8¢
Grass profit, % of total sales . . . . -38.07 -35.18 -1¢.30 -33.33 -33.88
Net profit., % of tatal sales . . . . -38.07 -38.18 -34.18 -13.13 -33.58
208, Wet profit, 8 cf eqwity . . . - . -18.4% -§3.77 -41.7¢ -§2.87 -43.8¢8
201. Fet profiteinterest. % of izvest. -6.95 -1.07 -7.18 -1.3 -1.48

Nadaag --- Na7 1}, 1888




Tatal assets ... . .....

Fixed assets, net =f cepreciation

Cesstruction iz progre.s

Currest assets . . ... ...

Cask. baak . ... .. .

Cash surplus, fimamce available :
Loss carried formard . . . . ..
Less . . ... ... ...

fatal liabilities . . . . . . ..

Bquity capital . ... .. ...

©
"o
e
-

Reserves, retaimed 3r .
Beefit .. ... ... ...

Loo; and medius term dedt . . . .
Currenc liabiiities . . . .. ..
Bank overdraft, fisasce requirel.

fTotal debt . ..........

Equit;, § of labilities

Project=¢ Balance

Sheets,
1

§08500.40
6.3t
600500.08
.00
0.00
.00
.40
.00

£00500.00

© O o €
€2 Y ¢r G € Y

construction ir

----------------------------------------- EiE L1
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------------------------------------------------------- CoMFAR 2.0 - UNIDC I0EEAS, Fiemza -----

Projected Balance Sheets, Production ia [im

Year . . o v v s e e s e e e . b ] { 5 ] B
Total assets . .. ... .... 117611.9% $02563.9¢0 $62831.40 1025464.87 1636498.02 1065883.25
Pized assets. met of depreciation 564269.00 $280)1.00 191307.00 45857¢.00 418345.00 1 139€ Jee
Cosstruction ia progress . . . . 0.0¢ 0.08 6.0 8.¢0 8.00 1e8a8.8t
Corrent assets . . ... .... §4050.18 $6252.7¢0 585,32 50593.59 51543.2% S8213.48
Cask, bask ........... 1618.17 148.07 11853 3030.4% 1182.48 LA
Cash surplas, fimaace available . 0.0¢ .00 0.00 6.08 8.2 8.
Less carried forward ... ... .00 131674.9% 131821.20 419872.7¢ 4§5463.2% HA R
LOsSS . v v v v e e e e s 23187450 $9146.68 $8351 .46 76190.4% £4585.44 §i78.17
fotal liabilities . . ... ... 1HIs11. 8¢ 908560.90 se2031.48 1035464.8¢ 1638433.96 1083§83.08
Bquity capital . ... ... .. 183282.0% 110316.C8 291692.0C 100224.68 309912.05 EALLIPR
Reserves, retaimed prefit . . . . 0.03 3.00 9.00 .02 §.90 .2
Prefit . ............ .00 9.00 G.0¢ 6.o¢ g.08 8.5

og¢ and meciun term debt . . . . 384005.50 114000.08 182000.00 96022.0¢ 8.8 e
Current liabilities . . . . ... 12%8.48 3460.98 1633.43 1815.6) 4006.41 §1:8.71
Bask averdraft. fizance required. 13706348 33678810 425505.53 BISEL.CC 72858080 168384.00
Total dedbt .. ......... 624355.99 618244.90 §71136.40 105838.62 T3088%.18 H B X
Tquity. ® of liabilities . . .. 19.86 30.48 10.30 8.4 38,81 8.0

Yadazg --- Way 11 . 1832

B e D ittt e CONEAR 2.1 - UKIDO IN/FIAS, Viszng -----

Pro;ected Balance Sheets, Production in fim

Year . . . . . e e e e e e i § 10 1l 1e 8!
Total assets . .. .. ... .. 1046440.00 1107931.00 1130476.00 1154150.60 1189024.60 121313430
Pixed assets, net of depreciatics 158083.00 321681.00 386421.00 150199.00 113311.09 10888;.59
Construction in progress . . . . 6.00 0.00 6.00 6.00 10000.0¢ .ol
Corzent assets . . .. .. ... 58031.45 61943.02 65082.18 81336.10 11753.4% LT
Cash, bask . .......... 1504.59 3684.02 b1 11 WY 4061.63 426872 §10.88
Cash surplus, fisance available . g.0¢ .00 6.06 0.00 0.00 §.3¢ .
Loss carried forward . . .. .. 611306.80 66501%.30 119831.1¢ 115104.00 111563.40 17383818
Loss . v v v v o vt e e $3710.52 S4504.50 §9502.10 56465.7) 41065. 44 1.0
Total liabilities . . . ... .. 108844000 1107921.00 1130476.99 1154158.6¢ 1126034.0¢ LI T e
Bquity capital . .. ... ... J0%312.00 365911.00 306613.09 105913.00 388912.4¢ BLIE JOM
Reserves, retained profit . . . . 8.00 0.0¢0 3.99 0.09 0. P
Profit .. ... e 6.00 0.3 .00 §.08 3.0¢ R
Loog a0d sedius ters debt . . . . 0.00 .00 ¢.90 0.00 ¢.6¢ .50
Currest liakilities . . . . . . . Win 1§37.92 ITE N ) 113,31 §164.97 881748
Bank overdraft. finance required. 116111.30 197371.09 11969370 $43133.30 $17743.00 $23584.48
Total debt .. ......... TH0520.40 $02033.49 $24%61.5) §40245.60 $13112.03 §03000. 80
Booity, boof Lisbilities . . .. .16 .61 .06 16.51 5.1 I |

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




fotal assets . ... .. .. ..

Pized assets, net of depreciation
Construction iz progress

Current assets . . . ... ...
Cash, bamk . ..........
Cash surplus. fineace available .
Loss carried forvard . ... ..
Loss . . . . ... oo

Total liabilities . . .. .. ..

Bquity capital . . ... .. ..
Reserves, retained profic . . ..
Profit ... ... .......
Long and medius term debt . . . .
Corregt liabilities . . . .. ..
Bank overdraft, fimance required.

Total debt . ..........

Equity, - of liabiiities

Sheets, Production in [li::
i M M
1242549.00 1271335.00 1361560080
1798733.80 152914.00 126095.00
6.06 0.00 0.00
191.17 13063.16 $7216.31
4701.48 §536.94 318174
0.00 6.00 0.00
928763.0¢ $79806.20 1030421.00
50243.20 S1414.47 52644.23
1242546.00 1271335.00 1301560.0¢
1p5812.4¢ Jose1. 08 308812.0¢
8.0t 0.00 g.00

G.0C 0.9 g.0¢

0.67 8.9¢ 0.6
5815.2¢ 215.28 6526.02
830717.83 9£9367.5¢0 919122.00
§38835.93 98542240 §95648.04
14.62 24.06 23.50

Nadar; --- Nay 13, 1988




Bulols
May 13, 194t
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1 year(s! of comstructioa, 15 years of production

curreacy comversian rates:
foreign curreacy I unit
local currency ! unit

accousting curreacy: lina

1.0000 wnits accounting currency
1.0000 units acceunting currency

LI 1]

......... Rl L) | SPRRH

UNIXC IZVBEAS, Tiean: -----

Total initial investment during constructiss phase

fized assets: 14350.90 0.000 % foreign
current assets: 6.0¢ £.600 & foreign
tetal  assets: at350.08 0.000 & fereign

Sourc~ of funds during construction phase

equity & grants: 14350.40 £.000 % foreign
foreign loans : .00
local  loams : 06.0%
total  fuads ¢ 14350.00 8.000 § foreiga

Cashflow from operations

Year: 1 : 3
operatiag costs: 11294.00 11858.7¢ 12451.63
depreciatics 1335.00 1135.0¢ 2338.0¢
interest : 0.00 .00 0.0¢
praduction costs 13839.0¢ 1NN 14786.83
thereof foreigrn 11.57 ¢ 13.61 ¢ 11,73 %
total sales 15750.00 16537.58 17364.37
gross iscome 131,60 1343.40 29114
get iucome 131.00 143,80 571174
cash balance 602.27 448611 {110.42
pet cashflov 662,27 is.11 1942
Net Present Value at: 10.00 % = 1700s.00

Isternal Rate of Return: 18.10 %

Return on equityl: 13.04 %

Returs os equityl: 18.20 %

Index of Scheduies p.duced by CONFAR

Total iaitial investment Cashflow Tables
Total investment during produztion Projected Balacce
Total production costs Ket income statemen:

Yerking Capital requiresents Source of finance

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

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




Total Initial Investment iz
Year . . .. . e e e e e e 1

Fixed iavestreat casts

Land, site preparatics, developaent 6.00
Buildings and civil warks . . . . . 2000.00
huxiliary and service facilities . 0.0¢
Incorporated fixed assets . . . . . .00
Plaat machirery and equipment . . . 10602.00
Total fixed investment costs . . . . 20600.0¢
Pre-pooduction capital expenditures. 3750.00
¥et working capital . . ... ... .00
Total imitial investment costs . . . 24350.00
Of it foreige, in % .. ... ... .00

 $1.11

---- (NEAR QU3

- ¥

120 IO/FEAS, Tiesax -----




------------------------------------------------------- -e- ceeemeecomeeee SONFAR 1.1 - URINC IOVFEAS, Viemza --e--

Total Current Investment iz [in

Fized iavestaent costs

Laad, site prepatatica, developaent 0.00 £.86 .98 6.00 .00 8.5
Buildings and civil werks . . . . . 0.68 .08 0.6¢ 8.00 g0.3¢ .02
Muxiliary and service facilities g.0c g.0¢ .00 .88 3.3 .80
Incorporated fived assets . . . . . 0.0 0.06 0.¢8 0.84 6.G% 9.9
Plaat, sachinery and equipsent 0.08 g.60 .06 8.8¢8 .66
Total fized imvestment costs . . . . g.0¢ 6.00 g.co g.60 .63 .28
Pregroduction capitals expenditures. ¢.08 6.00 8.0¢ 0.0¢ g.00 0.3¢%
Yorking capitel . ... ... ... 1873 192.68 102.32 11284 223.08 .1
Tctal current investament casts . . . N 192.6% 202.32 U4 a23.0¢8 .l
of it foreigs. % ... ... ... 11,91 .41 i1.91 .8l a9l .91
Bolalc --- May 13, 1888
-------------------------------- COMEAE 2.1 - UEIDZ IC/FERS, Vieata -----
Total Current Investment in liza
| {7 § § e i e 13
Fized investameat costs
Lagd, site preparatiasm, development 0.36 0.8¢ .38 6.30 .8 7.00
Buildings and civil works . . . . . ¢.0¢ g.0¢ 6.6¢ .05 R 6.0
Muxiliary and service facilities . 0.6¢ 0.00 0.00 ¢.c¢ 068 5.0
Incorporated fixed assets . . . . . £.00 0.00 .08 6.00 .t .08
slant. sachinery and equipment g.0¢ 0.00 .00 0.90 §.%% .30
fotal {ixed investment casts . . . . .00 ¢.60 3.0¢ 5.00 ¢ 0.8¢
Preproductics capitals expenditures. 0.99 0.0¢ g§.9¢ .00 0.50 (P
Working capital . .. ... .. .. 145.92 158.22 .1 384,68 296.92 111,47
Total current investmept casts . . . 145.91 158.22 m.n 04,65 298.92 Ly
0f it foreign, ¢ .. .. .. ... 11.41 .81 .91 11.91 .81 1.9

Bulcic --- Nag 11, 1988




Total Current Investment in

Fixed investment costs
Land, site preparation, developmer:
Buildings and civil works . . . . .
Auxiliary and service facilities
Incorporated fixed assets . . . . .
Plant, machinery and equipaent

Potal fixed investment costs . . . .

Preproduction capitals expenditures.

Horking capitai

..........

Total current investment costs .

of it foreigs.

%

- 5i -

Iina

i 15 it

0¢ .4¢ $.08

(4 2.8 3.68
0.99 6.03 .2
9.00 0.9¢ .0t
00 .90 0.6¢
g.0¢ .00 8.5
6.00 g.0¢ 6.00
129.56 34634 38334
329.%6 314604 A3 1]
.81 a9 al.gl

rogsis - o
. L) LI

USIIC TOUEEAS, Wlena:

emw o P

Belcls --- Maj 13,

1586




B et e CoNSAE 2.1 - UNIDD IOOFEAS, Viezia -----
Total Production Costs ir [l

) (7 | SR : ) { H & B
t of mom. capacity isizgle product!. 103.00 160.0¢ 100.00 106.08 106.9¢ 135,32
Rawmaterial 1 ... ........ 3030.00 3150.68 1361.50 AToP R 3648.52 S PR 1
Other raw materials .. ...... 1442.0¢ 1934.1¢0 1030.4¢ 323 1238.%¢ R
Ptilities . .. .. .. . ... .. 102.0¢ 107.10 113.45 118.%8 123.88 136,38
51113 PO UO 600.00 $30.00 861.50 694.57 128.30 78813
Labowr, direct . .. ... ... .. 3150.00 1937.50 1y §381.0% 4554.15 478608
Repair, maintemamce . . ...... 1000.9C 1050.00 1102.5¢ 1187.682 1215.51 o Pt
SPATES . . . i e e oo s e 1000.G0 1050.00 1102.5¢0 1157.82 1215.51 127838
Factery overheads . .. .. .. .. .00 g.00 0.68 0.5% .05 6.0c
Factory costs . . . . . o . - . .- 11394.00 1:458.7¢0 12451.83 13074.21 1.8 18414.30
Adsinistrative overheads . . . . . . g.00 .00 0.09 0.3¢ .00 .96
Indir. cests. sales and distributicn 0.9C 6.02 6.60 g.0: ¢.40 6.0o
Pirect costs, sales aad distribution .00 6.00 R 0.¢2 .38 €.
Depreziatisz . . .. .. ... ... 23315.00 231560 1335.6¢ 2138.00 33808 231802
Financial costs . . .. .. .. .. 0.0¢ 1.8 §.00 0.3t 0.38 8.2
Total producticn costs . . . .. .. 11829.00 14193.7¢ 1478683 1840931 18062.%9: 174832
costs per unit { single product | 1.30 1.3§ Tl 1.4 1.43 1.8t
of it foreign. & . .. .. .. .. 11.52 13.83 11.n 13.8 1.5 ]
Of it variable.¥ . . . . .. .. .. G.00 9.00 6.60 §.4¢ 0.0 .60
fotal labaur . . . .. ... .. .. 1786.58 183756 SRy 4341.99 4558.1¢ {788.C¢

Bilelc --- Ma7p 11, 19N




COMFRY D1 - UNITC IRUPEES, Vierm:
Total Production Costs iz

L 4

% of nom. capacity isimgle praductl. 190.05 108.6¢ 190.4¢ 160.09 163.0¢
Raw naterial 1 4026.2¢ 4221.3¢ Wiy 165198 .6t §131.02
Other raw materials F{{1R 1 /81 n.a 157.58 Al B LR
Otilities 136.69 143.52 150.7¢ 150.24 18 e W1

104,06 N 1He.47 $30.40 X1 102€.3%
Labour, direct 5025.36 §2176.683 5540.46 S810.41 .35 fin
Repair, maimtenance 1340.10 1407.10 Wit .te 1551.33 A8 1Tie
Spares 1340.10 1407.10 .4 1551.33 i 1710.3¢
Pactory overheads 8.06 6.0¢ 0.00 . .4t .00

Factery costs 38!
Msinistrative gverheads

5. 15081.7¢%
t.
Tadir. costs, saies amd distribstice 0.
8.
3

.00
¢.3¢

0 Lid 18318.58
0

e

al 1.9

(2

¢

i 0
Rl .G
Gd a8
A2 4
L3 .56

Direct costs, sales ard distribgticn
Depreciaticz 1118,
Pinamcial costs .

o3 1T

2138.6¢

. M M
€2 £ 3 €3 €D Vet
© €Y ©v Y € .
—
o

e

Total praducticr costs 1747604 . 8 1§465.73

Costs per unit { single pradeet } . 1.86 . . . 1.7¢
0f it foreign. § .13 . . 16,2
0f it variable.® 0.00 . . . §.09
Total labour 5025.38 . . €108.3%

Bulels --- May 13, 1988
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------------------------------------------------------ CONFAR 1.0 - UNIDC IOVFEAS. ¥iesza -

| (3 AU u 15 1%
% of aon. capacity (singie product]. 100.9¢ 100.0G 100.66
Ramsaterial ! ........... §387.57 $656.54 §928.7¢
Other ras materizls ... ..... 1309 1L W8
Btilities .. ... ... ..... iu 192.14 201.98
BReTgY - - - -t s e e e e 1077.51 1131.38 1187.46
Labowr, direct . . . ... ... .. 673840 Hei W1 H PRI
Repair. maintemamce . .. ... .. 1795.86 188565 1974.43
Spares . . .. .. ... .. 1795.48 1845.85 1§7¢.43
Pactory overheads . ... ... .. 0.8¢ §.0¢ .08
Facterz costs . . .. .. ... .. 282,38 11296.51 123610
Adsinistrative overheads . . . . . . ¢.62 0.0z .08
Indir. costs. sales aad distribeticc t.38 590 6.c8
Direct costs, sales and distributise ¢.08 8.80 6.6¢
Depreciation . . . . . .. ... .. 103.36 138.60 130.62
figageial costs .. ... ... .. 6.90 .60 .16
Total productios costs . . . . . .. 1038238 31398.91 246132
Costs per uait ( single product ! . 1.8 .0 1.4
Of it foreiga, 8 . .. .... ... 16.23 16.23 16.2
Of it variable,¥ . . . .. .. ... ¢.00 0.00 .00
fotal laboor . . .. ... ..... 6734.46 1071.18 4.4

Bulols --- May 13 . 1818




413 VPO

GYIST ICPEAS, Wiezy -----

. Net Working Capital iz Un
Year . . .. . e i e i e . 3 { : ¢
Coverage . . .. ... .. adc  cate

Cerreat assels &

Accounts receivatle . . . 81 {0 123.55 38887 312,81 3388.5¢ k133981
Inveatory and materials . 31 1587 5.6l 13L.4¢C 3147.97 368,31 ] 3
Boergy . ........ 1 .0 1.87 1.1§ 1.8 1.4 3
Spares . . .. ... .. 1 3.0 P | .5 1.0¢ 3.8l 3.3
Bork in progress 5t 476,58 §84.11 5.4 £34.%8 £l
Fizished preduczs . . . I8 U0 {18,514 434,11 g8 544.7¢ 8.0
Cash in hasd .. ... .. 18 4.8 d35.8t P IR T3 b2
Toetal curreat assets . ... .. ... 338,31 {840.5: {787.33 €aet.el gase.al
Correct liabilities and
Aocaamts payadie . . . . . . 18 i $70.58 {84.11 S18.80 SU4.7¢ §ia.it
Net workimg capital . . . .. .. ... 15113 $348.41 124801 45,17 $a8i.03
Increase iz warking capital . . . . . . LN 15..69 1821 1.8 28388
Net workiag capital. lacal . .. ... nes 48 128893 131798 48348 gdL
Net workiag capital. foreigz .. ... $14¢.28 §E.3¢ §36.7¢ §17.33 1028.18

Note: sdc = mizimus days of coverage : ceto = ceefficient of turagwer .

----------------------------------------------------------------------------------------- COMERE ot - TYIDD ICUEEIAS, Vieniza -eee-
Net Working Capital it [lim
T . N 1 § s !
Coverage . ... ... .. e cotd
Current assets &
Accousts receivable . . . 93 4.0 3603.58 17837 1972.95 §171.58% $386.07
Inventory and materials . 23 157 403.42 411.96 $44.10 {6¢.1: 415,67
Inergy . . ... ... 1 160.0 1.13 3.1) 1.1% PO | 1.5¢
Spates . . . ... ... 1 36¢.0 3.58 n 1.91 {.10 .3
. Vork in progress . ... 1§ 4.0 §60.60 £10.6) 663.1¢ §95.017 130.3)
Tioished products . .. 15 24.¢0 606.60 633.8) 662.1¢ 695.07 139.¢3
Casb iz hasd . ... ... 16 N.0 105.78 )31.06 n.n 151.9° 1.6t
Total current assets . . . . .. ... §519.04 8794.9% 6084.7¢ 6318.94 670842
’ Current liabilities and
scounts payable . . . . . . 15 240 605.8% 630.8) 662.1¢ 885.37 1.8
Net working capital . . . . . ... .. 818,44 5164.38 5421.68 $§31.71 §373.1¢
Increase in working capital . . . . . . PRI I d48.92 88,1 Ui HIR T
Fe: vorxing capital, local ... ... I840.94 032,98 33484 $446.37 $888.43
Net vorking capital, fereign . .. .. 1017.58¢ 11381 118094 128038 130870

Note: sdc s sinisud days of coverage : coto = coefficient of turngver .

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

Meialo --- Mav 33 . 188




---------- CONFAR I - NI IDEERS. Wiem:p ---e-

il 1§ it
Coverage . ........ sds et
Cerrent assets &
Accounts receivable . . . ¥ 4.3 {59¢.10 4128.44 §673.88 £323.11 £885.33
Inveatory aad materials . 13 183 51411 538 41 Ses. 8 LIRS €24.5¢
Baergy .. ....... 1 Jed.8 N .18 1.4% 1.4 L.}
Spares . . . ... ... 1 3e0.¢ .9 $.18 .98 5.4 .80
Fork is progress . ... 5 4.0 Te8.51 10448 1"l 1.3 $11.72
Pinished preduers ... 15 .0 HI 104.3% 1s.:¢ 1.3 §3i.78
Cashinhand . ... ... 15 .8 18528 10s.77 431,28 4577 78,38
fotal current assets . . . . . . . - . T043.04 73980 1765.88 181 LTI X
Current liabilities and
Accounts payable . . . . . . 15 Wl 785.51 134 1¢
Wet working capitai . . . . . . . . - . 27710 §581.14
Increase o working cagital . . . . . . 295.42 ni.e
Net working capital, lezal . ... .. §303.1 S147.13
Net werkicg capital. foreign . . . .. 1376.1¢ 1401.9¢

Note: adc = minisan days of coverage : zat: = ceefficient cf turogver .




---------------------------------------------------------------------------------------- -omfAp 1.1 - URIDD ICUFEMS. Tieszp oo

Source of Finance, construction i1 lin

{11 S, 1
Bquity. ardimary .. i(350.0¢
Equity. prefereice. ¢.00
Subsidies, gramls . 6.q¢
Lean A, foreigs . 8.02
Loax B. fereign.. 8.80
Leaa C. foreiga . 03¢0
Leax A, lecal.... g.00
Leas B, iacal.... 6.c¢
Lean €. lesai.... .33
Tetal loam ........ 3.0%
Currezt liabilities 6.3¢
Bask overdrait ... g.08
Total fumds ....... 438800

Foleis --- Kay 13, 1388




------------------------------ - COMFAY 2.0 - GEID INEEAS. Viesza -

source of Finance, production iz [im

| (3 | RN p} b { ] é : $
Squity. ordisary .. g.q¢ .08 0.6¢ g.%0 0.0¢ §.90 PR
Lquity, preference. 8.3 6.00 6.03 .00 §.Gt g.42 g.0:
Subsidies, gramts . 3.00 ¢.30 6.90 3.60 g.%8 §.98 g8
Loaa A, foreign . 0.3¢ .00 0.8¢0 G.00 6.00 g.00 .00
teas B, foreige.. 8.08 g.4¢ g.00 6.60 U 0.00 §.4s
Loan C, foreiga . .00 .00 0.0 0.02 i .00 8.60
Loan i, local.... g.1¢ 6.00 6.9 0.09 6.09 5.0
Leaa §, lecal.... g9 0.00 6.co g.ec 6.0 6.3 £.03
Loan C, lecal.... 0.90 6.50 ¢.00 g.30 8.69 3.6 §.68
total faam ........ ¢.40 8.8 g.a¢ ¢.90 0.0¢ L £33
Current liabilities 8.5 1.9 W 15.94 U 8.6C .4
Bank aoverdraft .... g.0¢ 0.08 3.00 i 0.4¢ s g.00
Total funds ..... . 470.58 1353 .7 25.94 o 28.60 18.4)
dylcls --- M2y 13, 1948
----- -- cmmeeecoooo-- CONPAR 1.1 - URIDO IQ/EEAS. Vieada -----
Source of Pinance, production iz [iu
) (11 ST L] 10 11 12 13 i i3
Rquity, ordimary .. g.00 6.90 0.00 g.00 0.00 §.5% .08
Bquity. prefereace. 0.0¢ .60 6.00 0.08 0.68 0.9¢ 0.90
Subsidies, gramts . 9.00 6.00 0.0 0.00 0.00 g.08 9.06
Loan A, foreign . 0.00 .00 6.07 0.0¢ 6.00 0.0 §.65
Loan B, foreign.. 0.00 .98 0.3 00 0.00 48.4¢ .68
Loan C, fereign . .06 6.00 0.0¢ 6.00 0.00 ¢.00 .00
Loaa A, local.... 6.00 g.00 0.60 6o .80 g.00 8.6
Loan 3. local.... g.0¢ 0.0% G.00 .00 0.00 0.00 0.0¢
Loan €, local.... g.00 6.90 6.00 g.00 .03 g.00 0.0%
Total loan ........ g.00 0.00 .00 0.00 0.00 g.00 6.00
Currest liabilities 1.8 31,11 .1 16.50 18,13 40.2¢ .18
Jank overdraft .... 0.00 0.00 0.00 0.00 0.00 0.00 3.50
Total funds ....... 1.8 )1t .76 35,50 18.33 40.2¢ $.8 °
fulale --- Mav 13 . 1968




----------------------------------------------------------------------------------------- CONEAR DD - UNIDO IO/BEAS. Tiemza -

Source of Finance, production it lim

.............. 1¢
Lquity. ordimary .. §.8¢
Equity. preference. .50
Sebsidies. grazts . 1.40

Loas A, foreig: . .08
Leas §, foreizn.. 3.50
Loaa £, fereisn . .06
Loan A. lecal.... 8.0¢0
Lear 8, lozal.... 3.0z
Laaa C, lesai.... 8.08
Total lsan ........ 3.0
Cuzrent liabilities §.37
Bank overdraft .... 0.9%
Tatal funds ....... $4.37




- 60 -

------------------------------------------------ CONEAY 3.1 - UNIDC I0BEAS, Viezza -----

Cashflow Tables, construction iz [lim

Total cash inflcw

Finascial rescuzces .
Sales, net of tax . .

Total cash outflew . .

Total assets . .
Operating costs . .
Cost of fimamece . . .
Repayaent . . . ..
Corporate tax
Dividends paid . . .

Surplus i deficit !
Cunulated cash balance

Iaflos, local

Outflew, local . . . .
Surplus i deficit !
Iaflow, foreign
Outflow, foreige . . .
Surplus i deficit |

Net cashflow . . . . .
Cunulated net cashilow

1

14350.00

24380.9¢
3

1350.0¢
24350.48¢

g.a2

g.0¢
0.00
5.00
.08

(]

00
8.4¢

3435¢.09
U33.00
g.0¢
0.0¢
§.00
g.3¢
-14350.09
-24356.0¢
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------------------------------------------------------------------------------------------ GNEAR DD - DNIIDIOBRAS,

Cashflow tables, production it [Iina

Tear . ... .. ... . B} ] H ¢ B
Tatal cast iaflcw . . 1822¢.53 18562.03 1738804 T RE] 18148 RIS
Fimarcial rescurces . 72.58 3.3 4.7 5. . of.80
Sales, net of tax . . 167823 18837.58 17388.37 18230.8¢ 184422 PR LI &
Total cash sutfiow . . 1574036 1313088 12808.81 CHMLH 1408887 M 1]
Total assets . . . . $34.31 316.32 ar.0l P31 ISl 0.3 HIR R
Jperating costs . . . 113984.68 11888.70 143183 13074.80 13727.8¢ HUTRN
Cast of fipance . . . §.32 5.00 8.40 3.68 g.62 £.38
Repaymeazt .. ... .o £.98 2.4t o6t e §.63
Corporate fax . . . 3.8¢ 8.80 £.00 g.ec (.80 §.00
Dividends paid . . . 1al.3t Jis 1a1.78 1:1.78 121.78 12:.78
Surplus i deficit ! . 480.52 4384.37 §338.¢7 83838 §071.48 §131.15
Cumalated cash balanze 480,53 434:.4¢ §413.5% 14287.78 18328.24 HiTIl]
Igfiom, local .. .. leidl. i3 188716 3§5.58 14.84.30 18187.80 31281
Outflow, local . . . . 2617.0¢ 1901601 wnel.at ilsi.ad 1 1N 1338s.6¢C
Surplus | defizit! . 3s.57 8340.81 §663.7¢ 7661.08 138032 NN
Iaflew, foreigz . . . 18,78 184 4.6] .3} {44 .88
ngtflow, forsign . . . 27833 1482.15 07918 3.1 beE e 4ie.8
Surplus ¢ defizit ' . -2885.2¢8 -19%.11 -478.1d -3108.88 - -o8id. e
Net cashflesw . . . . . 802.2° 448512 {71042 194594 s183.U §453.%
Cusulated pet cashflow PR H H! -182ei.6! -14881.1% -9808.28 -412.¢1 1642.85







Cashflow tables, production in (fin
Year . . . ... ... i 13 16

Total cash ieflov . . 283%4.%¢ WL nn

Pinancial resources . 4054 42.35 (TR
Sales, net of tax . . 8.2 29898.9¢ 11183.9¢

Total cash autflow . . 077394 21006.58 11%0.78
Total assets . . . . 189.6¢8 160,28 .
Operatiag costs . . . 10212.3¢ 11296.81 PRI MR K
Cost of finamce . . . ¢.08 .42 5.8
Repaygent . . . . . .02 0.08 £.¢%
Corporate tax §.00 0.00 .88
Divideads pail . . . o 121.78 121.78

Surplus . deficit ' . 788150 703486 1337.49
Cusulated cash Balanze T942¢.55 T8388.1% 18847 58

Inflew, io02al . ... 1831848 973132 3123104
Outflow, Jocal . . . . 1738722 1825648 S§158.92
Surplus { deficit ) . 13931.1% 11413.43 1e084.12
Inflow, foreign . . . 6.56 8.1 1.1
Outflew, foreign . . . 3386.73 1536.0¢8 Ly
surpius | deficit ! . -338G.18 -35¢9.17 -3718.63

Net cashflow . . . .. HIFAN 1056.4! §:59.24
Cunyiated net cashflow 47658.30 571471 641,98




Cashflow Discounting:

a) Equity paid versus et incose {lon:

Fet preseat value .............. §923.1) at

Istersal Rate of Return {IRRED) .. 13.M %
b) et Sorth versus Ket cash return:

Net present valee .............. 17008.00 at

Internal Rate of Returz {IRRE:! .. 1830 %
¢) Intersal Rate of Retura on total imvestsent:

Bet opresest value .............. 17008.00 at

Internal Rate of Return { IRR) .. 1.0 %

Net Worthk = Equity paid plus reserves

10.00 %

1000 %

10.00 %

CONFAR 2.1

- GRIDC I0:

TEAS,

Vieans
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oo e eeceee e e e oes oo -- CONFAR 2.1 - USIDY IQ/FEAS. Viezza -----

Net Income Statement i1 [in:

Year . . .. e e e e e : 3 { § b
Total sales, incl. sales tax . . . . . 15785.0C 16531.568 17364.37 18232.5% 19144.31
Less: variable costs, imcl. sales tax. .08 g.00 .08 .38 §.06
Variable margin . .. . .. .. ... 19780.4¢ 16537.93 17384.37 1433:.58 19144.27
As 8 of total sales . . .. ... .. 106.0¢C 16¢.G8 100.60 100.00 160.9°
Non-variable costs, incl. depreciation 13826.03 14193.7¢ 1786.83 1540921 16063.9¢
Operaticaal margic . . . .. ... .. it 2343.88 PENH 083,38 LN
As ¥ of total szles . ... ... .. 1040 1. 18,44 15,48 i 1l
Cost ¢f fimanze . .. .. ... ... £l 3.6¢ 3.30 0.63 .40
Gross profit . .. .. ... ... .. dlei.ag 134518 577 1823.38 3081.30
Allowameces . . .. .. ... ... .. 8.0 0.08 §.00 .00 6.0t
Taxable profit .. .. ... ... .. 2.0t 1343.80 15377 1813.38 308130
b £V OO 3.0 .00 6.00 g.0¢ 6.0
Netprofit. ... .......... 211,00 134180 LI | 182338 3081.38
Dividends paid . . .. ... ... .. 163,78 121.78 121.7 121.78 12178
Ondistributed profit . . . . ... .. 1995.25 2222.08 1455.9% 1761.82 2959.5¢
Accumulated undistributed prefic . . . 1699.25 422:.30 $877.28 §378.92 1233846
Gross profit, % of total sales . . . . 13.6 1.1 14.84 15.4% 16.10
Net profit, % of total sales . . .. 13.47 14.17 14.84 15.48 18,16
ROE, Wet prefit, % of equity . . . . . i §.83 10.5% 11.5¢ 12,68
RCI, Net profiteinterest, & of invest. 1.8% 8.25 9.01 §.80 10,81

Bulela --- Nay 13, 1588




-- COMEAR 1.1 -
Net Income Statement iz
H §

Total sales, iacl. sales tax 010143 2110¢.5¢ 1218113 .5 H{IRENH
Less: variable costs., incl. sales tar. .90 0.4¢ 0.30

Variable margin 010143 11106.5¢ 11810
As & of total sales 100.0¢ 160.0¢ 10€.00

Non-variable costs, incl. depreciatica 187¢9.22 17470.04 14226.7¢ 1902:.34

Operaticnal sargis 1811 J636.46 193504 4248.5¢
is & of total sales fg.88 17.7¢

Cost of finance 0.00 . .53

Gross profit 338211 1818.46 183504 4248.54

Allowances .00 3.0¢ ¢.00 0.0

Taxable profit 1352.11 3636.46 1835.04 1248.5¢
.00 .00

et profit . 3636.4¢ 19315 §248.5¢

Dividends paid 121.78 121.75 121.78 121,15
Dadistributed profit 323¢.38 1814.71 18131.2¢ 126,78 §455.97
Accomulated undistrituted profit . . . 15568.42 18083.54¢ 22896.87 11311.61 11478,

Gross profit, % of to%al sales . . . . 16.68 11.23 17.7¢ 18,38 1874
Net profit, % of total sales . . . . 18.88 1.1 17.7% 18.26 15.74
ROE, Net preiit, & of equity 1n.n 14.53 16.16 17.48 13.8¢
R0I, Net profittizterest, % of invest.

Belcls --- Maj !




----------------------------------------------------------------------------------------- CONFAL 2.1 - UNIDC I/FEAS. Vieama -----

13 1%

Total sales, incl. sales tax . . . . . 2565508 28937.83 WL 26698.%¢ 1103.8¢
Less: wariable costs, iamcl. sales tax. 0.0¢ 0.9 6.008 g.68 0.d¢
Yariable margis .. ... ..... 25685.¢8 16937.43 184,72 29694.9¢ 1859
As % of tetal sales . ... .. ... 10¢.3¢ 106.0¢ 104.06 100.0¢ 1068.5¢

Nen-variable costs, incl. depreciaticn 144%¢6.7) 19416.5¢ 28382.3% 11396.5!1 1248133
Operatiomel margia . . . . . .. ... 7138.33 8.3 7632.33 1301.45 Tea.8t
As S of totalsales . ... .. ... HR 1.8 .54 R RN

Cost of fimance . ... ....... .50 n.4¢ g.4¢ $.0¢ 5.8

Grossprofit . . . . . ... .. ... 7158.3¢ 7821.07 1902.33 1302.45 7.5
Allewagees . . . ... ... ... ... g.0¢ 8.9¢ 0.00 g.6¢c 0.0¢
Taxable prafit . . . . ... .. ... 715338 1521.27 7932.13 $302.48 §721.57
b g.00 0.0¢0 0.08 .00 ¢.0¢
Betprofit . . . .. .. ... ... 715538 180 7452.33 1302.45 §723.5°

Dividends paid . . . . ... ..... 1.7 121.75 111.7§ .78 1i1.7¢
Undistributed profic . . . . .. ... 703688 738,82 1788.58 118¢.7¢ 1656.80
Accusclated undistributed profic . . . Ji818.18 45815.70 53896.29 61876.58 70477.80

Gross profit, & of tctal sales . . . . .50 17.92 1.4 17.%¢ .57
Bet profit, & of votal sales . . . . 31.9¢ 1.92 17.54 .98 1.9
10E, Net profit, % of equity . . . . . 19.46 36.8% 12.48 .16 15,43
R0I, Net profiteinterest, § cf invest. 3.5 .11 5.0 16.28 .2

Sulslc --- May 13, 1988
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----------------------------------------------------------------------------------------- COMEAR Z.0 - UNIDY I3UFEAS. Viesza ---o-

Projected Balance Sheets, construction iz [l

| (3 i
Total assets . ... .. .. .. 24350.00
Fixed assets, pet of depreciatica ¢.00
Censtruction im progress . . . . 24350.60
Current assets ... .. .. .. 6.0
Cash, bank .. ......... 6.0¢
Cash surplus, finance available . 0.00
Loss carried forward .. .. .. g.0¢
Less & . v o n it e e .ee
fotal liabilities . . . . .. .. 1435000
Bquity capital .. ... .. .. 135800
feserves, retained profit . . . . 0.c0
Prefit .. .. .. ... ... 0.66
Long and mediym ters debt . . . . 0.00
Current liabilities . . . . . .. 0.0%
Baok overdra‘’t. finance required. 0.03
Total debt . .......... .90
Lquity, ¥ of liabilities . .. . 100.00

Bulcic --- M3y L}, i%8@
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D e A ettt it CONFAR 2.1 - UKIDC IG/FEAS, Vieaza -----
* Projected Balance Sheets, Production it lica
Year . ... .. ... i ] ] H % H
tatal assets . . .. ... ... 16941.54 9107 1F 11€67.46 143195.42 732,21 84110
Fixed assets. met of depreciation 2015.00 19680.00 17385.80 15010.00 12875.8¢ 31 s
Constructios in progress . . . . 6.00 6.6¢ .00 6.0¢ 0.0° ]
Curzent assets . .. ... ... L) HIRE 0.1 {128.54 4965.01 3313.18
Cash. baak . .. ........ 1319.58 251.56 r{ IR 311.38 251.21 18878
Cash surplus, finamce available . 602.27 §366.6¢ 9555.1¢0 13379.48 19450.98 37813
Less carried forward . . . ... ¢.ot .00 0.02 6.60 ¢.0l R
LOSS v v v v v e e e 0.00 £.498 g.92 5.0¢ 1.00 i.it
Total ifabilities . . . .. ... 18541.58 1818718 J1667.08 34385.42 LRI PO a0
Bquity capital . .. ... ... 24350.00 243%0.00 13380.00 24350.00 2438008 PER i
Reserves, retaimed profic . . . . 0.00 1995.28 §221.30 66717.28 9378.82 12138, 48
Prefit ... ... ... 111i.0¢ 134380 B 2821.38 1081.30 nazL
Leng and sediun term debt . . . . 0.08 0.02 .00 0.00 0.3 5.02
Cerreat liabilities . . .. ... 410.58 $84.11 516.11 §34.7¢ §72.00 800.8¢
Bank overdraft, firance required. .00 0.0¢ .00 ¢.0¢ 6.06 §.0%
Total dedt .. ... ... ... 470.38 184,11 518,82 544.7¢ §72.0% 830,80
Bquity, § of liabilities . ... 50.38 83.43 76.89 70.7¢ 65.14 89.9:

Sulels --- ¥ay 13, 38

--------------------------------------------------------------- COMFAR 2.1 - OURIDY IO/FEAS, Vierna -----
Projected Balance Sheets, Production in [Ris:
Year . . . e e e e e e e § § 10 il 11 I8!
Total assets . . ........ $4115.91 44030.73 §2190.63 56881.38 §1184.4¢ T1182.30
Pized assets, net of depreciation $005.0¢ $670.00 3335.40 1000.00 $00.0¢ [
Construction in progress . .. . 0.00 0.00 0.00 0.00 0.0¢ 0.00
Current assets . ... .. ... 547).91 §747.62 6035.00 6336.78 6653.9¢8 6985.27
Cash, Bask . .......... 121.06 .1 153,97 11187 190.28 3.M
. Casb surplus, finance available . 10185.92 16276.00 42486, 66 48972.93 55810.62 8288520
Loss carried forvard . . .. .. 6.00 0.90 6.00 6.00 0.0¢ ¢.68
LOSS . . v v i e e 6.00 0.00 0.00 0.60 5.00 8.4%
Total liabilities . . ... ... $4188.90 41030.7) 52190.483 58681.3¢ 6175416 71801
Equity cagizal .. ... .. .. 241%0.00 34350.08 14350.0¢ 34350.0¢ 386,00 LR
Reserves, retaised profit . . . . 15568.182 19083.54 2343602 31023.81 11478.88 SIEH MY
Prefit . ............ 3636.46 1515.04 424854 $11.1n 1168,18 P
vong and sedius ters debt . . . . 6.00 0.0¢ 6.6 0.00 f.06 e
Current liabilities . . . . ... 630,63 662.16 §98.2° 136,01 168,43 04.4¢
Bank overdraft, finance required, 0.90 0.00 0.¢0 6.0¢ 6.3 b
Total debt ... ........ 634,83 662.16 698,37 130,03 168.8) $u4.86
Lquity, & of liabilities . . . . §5.11 50.7 6,48 $:.9% II S Wil

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

Bulols --- Mav 13 . 131




----------------------------------------------------------------------------------------- sauzAD 5.1 - UNI3D IICBEAS, Viedsp -----
Projected Balance Sheels, Production iz [Lim
{7 1 S K 13 is
fotal assets . . .. .. .. .- 19813.13 §7236.00 e5481.27
Pixed assets. pet of depreciaticc 148,00 80¢.00 566.00
Comstructicn it prograss 3.6 8.0¢ g.0¢
Currest assets . . . . . - . . - 7335.58 1702.38 10
Cash, bank . .. ........ 437.38 451.77 174,38
cash serplus, fimaace available . 70547.38 7848138 LN Y
Loss carried forward . . .. .. G.0¢ 0.0¢0 ¢.00
LOSS . v v e e e e e e e 6.06 g.3¢ 8.32
fotal liabilities . . . . .. .. 7851313 743808 934827
Bqeivy capital . ... ... .. 4350.0¢ 14356.00 435c.00
Reserves, reraized profit . . .. gee1c.7t §36968.29 81876.%8
Profit . ... ... ... - .. H iR 1302.4¢ Tei.57
Long and sedius term debt . . . . 300 8.0t 8.00
Cerrect liabilivies . . . . . . 848,13 8.8 §31.71
Bank overdrafe. fimaace raculred. 3.06 .08 0.6
Potal deBl . ... ... 48,10 [} M} §:1.71
Squity. ¥ of liabilities 1542 .8 R
Bylais --- May 13, 198




----------------------------------------------- -- CCNFAR 2.1 - UNIDO TO/FEAS, Tieaza ----

Eet 8ize Taamery - Lae
May 16, 1808

(223222222

1 jearis) of comstresticn, 15 years of praduction
currenzy conversion rates:
foreign currency 1 wzit = 1.0060 gaits accsunting currency
Iscal curremcy ! ugit = 1.0000 units accocmting curzemcy
accaunting curreacy: thegsand Kina

Total initial investment durizg coastructisc phase

fized assets: 154,88 11.549 % foreign
SUrzent assets: 0.9 0.083 % foreig:
tatali  assets: 784.20 11.549 & fereige

Source of funds doring coastructics phase

equity & grants: $85.00 0.000 § foreigz
fereizs leass 0.60
local  lsems 426.08
teral  funds 185.0¢0 0.00¢ % foreign

Cashflow from operations

Year: i : 3
operating costs: 413,01 £11.55 485,45
depreciatiza 52.42 83.4¢ s34
iaterest : 54.60 1. 14 s, ¢
praduction costs 585.01 §13.13 581.43
theract farsige .44 15.92 % f1.ie s
total sales : 446.03 830.40 861.5%
grass inccme -18C.03 16.48 §6.97
pet inceme -185.83 16.48 10.07
cash balance -10.91 -51.H b i}
aet cashflow -3 161.34 205.5¢
Ne: Preseat Value at: 1(.00 %= 88,97

Internal Rate of Return: 17.87 %

Return on equityl: 13,80 %

Returs on equityl: 16.54 %

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

7atal initial investaent Cashiize Tibles
Tctal investaent during preducticn Prejected dajance
Totil production costs Ret income statesent

Jorning Capital requirenents Sanrze of fimance




CONFM Z.1 - TNIDDOIC BEAS, dlezi:

Total Initial Investment ir thousazd I'na

Pized imvestaent costs

Land, site preparaticn, development
Buildings aad civil works

Auxiliary and service facilities
Iocorporated fixed assets

Plant sachisery and equipment . . .

Total fixed iavestmeat costs . . . .

Pre-prodection zapital expenditures.
Bet wrkiag capital

total ipitial ipwestment costs . . .

of it foreign, in ¢

Fat Bice Tamgery - L2z --- May il . 3§
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meememeenes - - mmemmemmeesemeaenaeee CONFAL 2.1 - UMDY IC/FEAS. Vieaza -----

Total Current Investment iz thasand kim
Tear . . ..o e e e e i 3 ¢ 5 ¢ H

Fixed igvestaent costs

Lasd, site preparatica, developmest 6.00 .00 8.00 .30 g.6¢c €38
Buildings and civil works . . . . . 6.00 0.9¢ 0.9 .05 g.02 .08
huxiliary and service facilities . 0.4G 2.00 ¢.0¢ 0.3 §.63 12.63
Incorporated fixed assets . . . . . ¢.(G ¢.00 0.6¢ 6.0l g.6¢ 0.6¢
Plant, machinery asé equipsent . . .08 0.0¢ g.00 5.90 883 5.2
Tetal fixed jnvestment costs . . . . 0.00 .00 2.0% 0.09 8.8 12.0%
Prepreduction capitals erpenditures. 6.08 g8.0¢ 0.0 §.4¢ £l 5.60
Sorkimg capital . . . . ... ... 119.31 -.u SR §.13 .58 13,06
Total current imvestaeat costs . . . 188.31 -a.4t -39l $.13 6.8 1..98
Of it foreiga, % .. ... .... 1171 100.08 183.06 18.18 18.1¢ 1.3
Vet Blce Tanzery - Lae --- May 10, 1868
R et D bt Dbttt ettt ettt CONFAR 2.1 - UNIDC IVVPEAS, Viessz -----

Total Current Investment i: theusasd Yima
Year . . . ... ... ... ... i § )1 il ie 13

Pixed investment casts

Laad, site preparaticn. development .00 g.00 g.30 .00 3.8 3.00
Boildings and civii werks . . . . . g.00 0.0: 0.8 6.00 1.4t 8.0
Auxiliary and service facilitiss . .50 8.50 .60 .03 1.8 g.09
Incorporated fized assets . . . . . 0.3¢ 0.85 g.4¢ a.6l .o .02
Plant, machirery acd equipsest .08 g.6¢ 3.5¢ .05 3.0 ¢..0
Total fixed investmeat zosts . . . . 0.0¢ .00 6.08 5.02 180 .0
Preproduction capitcis expeaditures. g.o¢ .00 .08 §.6C 6.6% 6.00
Working capital . .. ... .. .. 10.56 11.0% 11.83 1. 12.48¢ 1348
Tatal current investsent costs . . . 10.56 11.0¢% 11.8¢ 1.1 AT 13.4
Of it foreign, % .. ... . ... 16.1¢ 18.18 18.1¢ 1s.1¢ .18 18.16

¥el Blue Tazoery - Lae --- M3y il . 1981




----------------------------------------------------------------------------------------- SEAR 1. - CNIDD ISUEEAS, Tiezza o-ee-

Total Current Investment iz thoezsand Kima

Fized investsemt casts

Laad. site preparation, devel:pmest 3.0¢ 0.5¢ §.3%
Buildings aad civil werks . . . . . .08 3.6 9.00
Muriliary and service facilities . 5.60 ¢.0 §.08
Tacorperated fixed assets . . . . . 6.3 e3¢ 6.43
Plant. sachiaery and equipaeat 0.08 6.40 g0
Total fixed iavestmear costs . . . . 0.0 ¢.00 6.0¢c
Breproduction capitals expenditeres. 6.0% 6.3 .02
Workieg capital .. ... ... .. 14.18 .48 15.61
Total currest iavestment 2ists . . . 14,16 1§.4¢ 15.83
0f it foreign. & . .. ... ... 18.16 16.18 16.1¢




et D bbbt owSRY DL - UNIDD IQUTERS. Viezy -----

Total Production Costs iz thoasaal s
. Year . . . . ... b 3 ] < : 7
t of nom. capacity tsingie product!. 13.33 16¢.00 100.08 108.16 160.0¢ 123.8¢
Rawmaterial 1. .. ........ 180.3¢C 1068 220.5¢ 1.8 P Rt 1%c.2
Other raw materials . .. ... .. 1671 §H.1t §0.5¢ 81 1L §8.0? 5856
Geilities . . ... ... ..... L. $.18 .82 €.9% £.28 £.5
Bnergy . . . ... ... ... ... 15.56 PN ¥ .44 2.8 N nu
Labour, direct . . . .. ... ... 18.25 41.21 4.5 5.4 o §%.6%
Repair, saintemance . . ... ... .20 6.4 15.68 1801 1%.42 36,48
Spares . . ... ... ... ... 1.7 §.15 §.60 10.48 19.%¢ 1.1
Factory overheads . . . . ... .. 19.90 18.45 10.95 21.8¢ 231,08 .18
Pactozy costs . .. ........ 307.51 174.87 198.68 {18.5¢ {39.52 {61.35
Maieistrative cverbeads . . . . . . 175.50 §1.48 Bi.1¢ 88.38 87.4¢ 70.83
Todir. costs, sales amd distributics 0.00 8.00 0.90 .08 8.¢ G.00
Direct costs, sales and fistributios .08 1.00 6.¢o .68 5.3 0.00
Depreciatios . . . . .. ... ... 53.42 51.42 51.48 §2.42 5s.4e §¢.02
Pigamcial costs . . .. ... ... 5¢.6C 5.1 69.1¢ 5.1 318 1848
Total preduction casts . . . . . .. 592,03 €13.18 S8l 43 587.3¢ £97.92 8§3.3
Costs per unit i simgle preduct ! . 6.04 ¢.3 .63 £.03 £.0: 3.8
of it foreiga, ¥ . . . .. .. .. 5.4 13,82 .5 .1 1101 2.4
Of it vardable ¥ . . . .. ... .. .03 0.53 £.el 0.c0 6.8% .32
Totai laboer . . .. ... ... .. 114.28 94.7¢ $.3° .7 8.8t §7.32
Bet Blue Tanzers - Lae --- %27 10, 1818




e eemeemeaseemmmeeseaesecemcoeseesssssescmsteseesesssossssessesesesscscsoesooe (CNEAR 11 - TIIDIOMREMS. Tlesty -eee

Total Production Costs iz thusazd Lisi

TOAL « o ot e h e e e e e e e ] § it 11 i ud

8 of son. capacity isiagie product}. 160.08 100.0C 106.00 100,68 136.00 Ll
RPawnmaterial 1. ... ....... 6802 nL4 29548 116.27 1351 WY
Other raw materials . .. .. ... 81.4% 84.5¢ 67.7% 1.1 HR | Ji.dt
Oeilicies . .. ... .. ..... §.03 1.18 1.8 7.8 1.1 £
BBOIGY - - - - - e e 26.08 .y . 2.1 K31 B0
Labour, direct . . . ... .. ... 51,80 8.2 §7.9¢ 80.4% £1.6: t7.il
Repair, maietemamce . . . . . ... 2.4 .08 387 14 9.42 {38
Spares . . . ... ..o e 11.61 11.2¢ 1.0 13.51 .18 .3
Pactery overheads . . . ... ... 2546 I b B H 5.4 35,93 31.50

Factory <osts . .. ........ HIRY 508.40 §34.2 56¢.95 58628 MR
Mainistrazive averbeads . . . . . . nw.un 78.0% §2.0¢ 118 95.4¢ $4.50
Iadir. costs, sales and distributica 5.00 .00 $.98 3.08 i 5.00
Direct costs. sales aad distribecict g.0¢ G.0¢ ¢.0t 0.5¢% 6.06% 5.33
Depreciaticz . . . . .. ... ... 52.42 53.42 §2.41 83.43 1s.88 1683
Pimancial costs .. .. .. .. - . 1.0 5.60 0.90 .83 3.6t 6.0%
Total productica casis . . . . . . €11.58 83651 1IN t9s.00 H{ WA 138.87

Costs per wait i siagie product ) . .03 ¢.03 &4 £.81 6,64 5.5
of it foreiga. ¥ . . .. .. .. .. 12.41 1241 12.40 12.3¢ ir.5e 1.8l
Of it variabley . . . . .. . . .. .00 9.08 .08 £.0¢ ¢.4¢ .
fotal labser . . . . .. .. o .. 192, 107.2¢ 112.68 118.2¢ 124.23 1354




e UNEAR DL - UNISC RS, Giemza eeee-

Total Production Costs iz thousazd fiza

. b {3} S i ] 1
8 of nos. capacity {single product!. RN 135,82 108,28
Rawsaterial 1. ... .. .. ... ite.? LA 3836
Other raw materials . . . ... .. .. 4 16.52 $5.4¢
Utilivies . .. ... .. ... .. 6.1t ¢ 8 6.1
Bmergy . . . .. ... ..o .9 36,88 3.5
Labour, direct . . . .. ... ... 70.48 1.8 1.7
Repair. maiatedance . . ... ... 43.48 5.8} M%)
Spares . . ... ... ... 15.84 8.4 17.2¢
Pactory overheads . . . . ... .. .12 18,83 LN ¥4
Pactorycosts . .. ... .. ... 849.37 efl. L 715.93
Adniaistrative cverheads . . . . . . 9387 104,88 13§.8¢
Indir. costs. sales aad distributica 0.¢3 £.0e 3.0¢
Direct costs, sales and éistributisn .00 5.5 8.62
Depreciation . . . ... ...... 6.40 26.80 .88
Pinazcial costs . . ... ... .. 5.8 LN §.0t
Tetal production costs . . .. . .. 77584 i1t 1542
Casts per unit . single prodact ! . 0.9t R 654
Of it foreign. 8 . . . . . .. ... 11.63 1.8 .87
Of it vaciable¥ . . . . ... ... 0.35 .5t 0.6¢
Patal Yabowr .. . ... ...... 136.93 M 132,97

Wet Blue Tannery - Lae --- ¥ay 0, 1988




-------------------------------------------------------------------- JOMEAR 1.1 - DEIZDICUE
Net Working Capital in thousaad Rina
:

Coverage

Curreat assets &
Accounts receivabkle . . . %
Icventory aad materials . 1)

-
e
-
-

.-
“n

e
v on

<3 Ae ge) du TV PO pe
-2

- o -
-t B B CY VI ae
P

PR T B A

s (2

York im progress
Hizished products
Cask in kazd
Total currest asses
Cuzrent liabilities 3nd
Accoants payable

~
.

- . . o
« v e e e .
- B2 ATV BD T e
. .

o .
oo
e

Increase in woriizg

Fet werking capital, Iscal
Net working capital, foreiga

Yote: ndc = ninimun days of coverage : zata = coefficient of turmcver .

¥et Blge
CONPRR 2.1

Net Working Capital iz thousind Kinz

Coverage

Correst assets &
Accounts receivable . . . 90
Iavestory and asterials . 2]

York in progress
Pinished products
Cash in band
Total current assets
Current liadilities 204
Accounts payadle

¥et vorking capital, local
Net vorking capital, foreign

Note: adc = sinimun days of coverage :

Vet Blue
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- s eeooooainesasesesescecosonenencanens CONEAR ] - DNIDD IDBEAS. Viemzz -eee-

Net Working Capital it cthousaad Rixz

v Tear .. ..., ..o 1 13 14 13 N3
Coverage . ........ g cotc

Curzeat assets &

Accounts receivable . . . 9¢ .8 168.49 i34 1378 198,62 i0e. 4t
Inventory amé paterials . 23 157 8.5 P13 .70 7.1¢ e
Boergy . ........ 1 366.¢ g.40¢ ¢.t .12 .10 g
Spares . . ....... 180 .6 7.4% 7.4% .82 §.21 L
Work im progress . ... 30 1i.0 45.08 51.54 8¢.1 £6.482 39,68
Finished products . .. 30 12.0 5862 8543 62.42 85.54 §8.3¢
Cash inhand . .. ... . 15 4.t .88 {5 10.97 11.52 PR
Total current assets . . . . . . . .. .U iN.68 381.41 A1 1] 7.4
Cyrrent liabilities ané
Accounts payabls . . . . .. oLt 49.08 51.54 §4.i1 S8 8 §3.¢¢
Net working zapital . . ... .. ... 189.68 283,14 197,38 ie.ie 3.
Increase in werking capitel . .. . . . 12.8 3. 48 1t.18 14,68 15,60
Net working capital, lacal . .. . .. 12¢.18 PR 149.2¢ 181702 4.8
et working capital. faoreign .. . .. 3.5 5.7¢ §8.04 30.43 3.8

Note: adc = ninimum dags of coverage @ zoto = coefficient 2f tyrnover .

Wet Blue Tagmery - Lae --- May 10, [94§




Source of Finance, construction it ‘thousaad Kinz

Equity. ordimary ..
Equity, preferencs.
Subsidies, grants .

foan A, foreign .

Loan B, foreiga..

Loan ¢, foreign .

Loan A, local....

Loan C, lecal....
Total lean

Current liabiiities
Bank overdraft ....

Total funds

Ber Blue Tammery - Las --- May 10, 1968




Bquity, ardinmary ..
Equity. preferenze.
Subsidies, graats .

Lean k.
Lean B,
toaa C,
Lean A,
Lean 8,
Lean €.

foreigr .
foreicn..
foreign .
Tecal....
local....
Tocai....
Tetal loan

Current liabilities
Bank overdrafs ....

Finance,

production it

thousand Iiaz

CONFAR Q.1

- UNIDZ IQ/EEAS, Viezza

oy S
R}

-
......

Source of Finance,

Year ..ovvvenenns

Bquity. ordimary ..
Bquity, preference.
Subsidies, jramts .

Loan A, foreign .
Loan B,
Lean C,
Loan A,
Loan 8,
Loan ¢,

foreign..
foreige .
local....
local....
local....

Total loan

Current liabilities
Bank averdraft ....

-]
P
@O o oD

: ] { 5
.00 .00 0.90
.02 £.0¢ 0.6%
30.5¢ 2.4 15.25
8.3 £.03 .53 ¢.0¢
.06 2.0 §.6¢ .98
.06 530 9.0¢ 0.6¢
-44.00 -84.02 -4.00 -§4.3%
350.6¢ -76.02 -70.488 -78.40
8.0¢ 6.9¢ 13.6¢ -4.80
283.68 -154.0¢0 -131.9% -158.80
25.83 6.01 1.88 1.8€
] 6.90 6.00 §.00
281,63 -117.4¢8 -136.5¢ -141.6¢
production in thcusand Riza
§ 10 11 ie
0.00 0.00 2.00 9.00
¢.00 5.82 G.0¢ 0.66
9.00 .00 6.00 ¢.06
0.06 .00 6.0¢ .02
.00 0.00 0.00 0.30
0.06 .00 .00 0.0¢
0.00 0.00 0.49 0.00
0.00 (.02 0.66 0.0¢
-{.60 G.00 0.6¢ 8.00
-4.60 0.900 0.90 J.0¢
1.02 1.1 .1 1.3
0.00 0.00 0.60 60
-1.5% .13 .0 LU

.......

- UNIDZ IQVFEAS.

Wet Blue Tanaery - [ae --- May 10, 1988
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----------------------------------------------------------------------------------------- COMEAR 1. - UNIDC I BEAS, Wiemma -----

Source of Finance, production iz thesad Lizs

Bquity. ordinmary .. g.ac
Equity, preference. R
Subsidies. grasts . .58

Loan A, fereign . .¢
Loan J, foreign.. 0.00
Loan C, foreign . .90
Loan A, lecal.... 0.00
Loan B, local.... .00
Loas €, lecal.... .00

Tatal loanm ........ §.00
Current liabilities b 1
Bank overdraft .... $.00
total funds ....... 1.8

Wet Blue Tazaerj - lat --- ¥Maz il . 1888




L e lsosssssossssssoniosooosososssosiseses CONFRE DD - URISD IDURRAS. Tiezzy --ee-

Cashflow Tables, construction iz ‘thsazd s

. Year . . . ... ... 1
Total cash iaflow . . $15.36
Financial rescurces . 81538
Sales, net of tax . . g.0
fotal cash outflew . . 754.20
Total assets . . . . 1548.8
Operating ccsts . . . ¢.ac
Cost of fimacce . . . 1.4
Repayaent .. . .. 6.6C
Corporate tax . . . £.o
Dividends pail ¢t
Surplos  defizict: . 13,82
Comuiated cash talaace 136,80
Inflow, lecal 842,44
Qutflow, local . . . . (THR
Surples i deficit! 7.9
Ioflow, fsreige . . . .63
Octflow, foreign . . . §7.1¢
Surplus ¢ deficit i . -0
Net cashflew . . . . . -754.28
Cusulated net cashflaw -784. 08

¥20 Blus Tasoery - lad --- N3y o, 1%l




"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" oMY 7. - TMIDN TIOEEAS, Yiszzzo-----
Cashflow tables, production ir thasasd Rz
Year .. ... .. .. H 3 { § H N )
Total cash iaflaw . . g18.53 §8€.537 738,58 148 H Y 775083
Fisancial resocurces . 178,43 g.31 THR 1Y 18.51 i $.4
Sales, pet of tax . . 449.80 §3e.82 §81.%2 €94.57 183 785.77
Total cask outflow . . 154.7 H 1834 103,93 7it.8! 131,87 88497
fotal assets . . .. Ji83 il -1 19.7¢ 1.3 PSR L
Operating costs . . . (1§ I4 43158 46,1t b £ §ie S §3:.12
Cost of figamce . . . 5¢.20 5.1t td.1e 2.3 3t.il 1R §
Repayaezt . . . . . 1.2 184,83 185.0¢ 188.84 186.8¢C 1480
Corporate téx . . . ;.60 AR B i 3.a £.22
Disidends paid . . . R it g8 PRI b .k
Serplus i deficit @ . -44.18 -74.5¢ 5.03 -8l N M I
Cunulazed cash bzlance it.gd 1.5 PR 0.8 n.n PRt |
Inflew, local . . .. 312.30 Y 134 15.88 1.9 §.1
Cutflow, fecal . . . . 18114 (138813 §l.80 g0 gei gl 86§ 97
Surplus i defizit ) . -426.94 -845.92 -5%8.87 -§31.08 -855.47 -845.7¢8
Tnofiow, fereign . . . [TER ¥ §16.97 §61.71 834.idl 718.5¢ Tee 0l
Outflow, foreiga . . . 6.8 59,62 3.01 59.4¢ 8316 8800
Surplus | deficit) . N 371,32 6cd.7 636.5¢ (11N 3] B
Bet cashflew . . . . . -332.31 181,34 205.5¢6 202.61 i il
Cuaulated net caskilow -936.5! -438.1t -§19.80 -417.01 -304.28 7.1l

Weo Bige Taszery - Lae --- May 13, 13
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----------------------------------------------------------------------------------------- CONRAR LD - UEIDD IDFEMS. Vlezz oeee-
Cashflow tables, production ic thsad Li:
(11 2 ] s i il " i

Tatal cash faflew . . §05.%1 1.3 .88 $31.0 918,87 ladt.se

Fimagcial resources . 1.62 .02 .12 o83 i3 :

Sales. net of tax . . $0¢8.3¢8 e tte. 47 §35.4% 1.1 103820
Total cask outfles . . 6J2.48 (FH R} 853.23 8478 H IR (L
Total assets . . . . 12.4% 13,11 1.7 1 o.u 1

Operating costs . . . §98.9% 54849 git.od §7.08 £75.4C Tid.1T
Cost of fimanze . . . .28 .80 2,46 g.0¢ ¢.2
Repaymezt .. ... el .82 €.0s ¢.33 .38 Lt
Carporats taz . . . 3.3 ¢.Gd 0.6 :.6 10,33 §§.3¢
Dividends paid . . . .28 3.3 PV 3.8 3.8 .88
Sarplus ( defiziz: . 125.53 IR 353 Wi 13648 &8
Cumulaced cash balazce 3178 §4c.37 T80 153197 128847 148844
1aflew, Jocal . . . . 1.8¢ 1.1 1.4} 1.8 PN LI
Cutflew, locali . .. . £31.18 585§ §7¢.4% §34.53 855.95 18:.2C
Surpius « Zefizit ! . -838.52 -55:.828 -§75.83 -832.8¢ -§51.%3 -130.28
Inflos, fereign . . . §34.32 e s e 831 11 77.68 1928.54
Cutflow, foreigs . . . 08,30 7378 78.4¢ 10.22 4.2 i1.48
Sorplus @ deficiz ) . 735,82 O | §15.38 153.11 193. 63 131 I
Net cashflow . . . . . 134,58 ue. 11 250,58 ALY :6s.7 il
Conulated net castficy ul.ee iWi.s 746,52 018,04 12278 148,88

Ue: Blue Tazzery - Lae --- Fay 1D . 18d¢
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Cashflow tables, production iz :isead Iiti

14 18
Tatal cask isflew . . 1088.9%

Fimagcial ressyrces .
Sales, nez 2f tax . .

Tatal cask oatfiow .

Tatal assets
frerating costs . . .
Cost af finazze . . .
Repaysent

Cerperate taz
Dizidezds paid

I R

. D)
- R Y M gw

"o

Surplus i deficit
Cenulated cask balacce

Ieflow, local .. .. .
Cutflom, local . . .. 9. 13208
Surplus i deficit! . -13.8

+329

iafiow, foreign . .. 197783 13178 1282.80

Oustflow, foreign . . . $2.47 §7.5: 142.3¢
Serplus | deficit ) . 3. 10335 1180.31

Net cashfias 5.1 LY
Conclated met cashfion 171 i 21%.%7

T L ] - 4
Het Blue Tazzers -
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Cashflow Discounting:

a) Iqeity paid wersys et izcome flow:
Net preseat value .............. 17
Intersal Rate of Retarz ({IRREL} .. i
b} Net Worth versus Net cask retura:
Net presest vwalae ........... wee A2
Taterzal Rate of Return {IRREL .. M
¢! Imteraal Rate cf Returnm 22 total imvestmeat:
Net present walae .............. gif.¢7 a1 2.3 %
Toterza. Rate of Retuza ¢ IRV . TR
Bet Worth = Bquity paid plos reserves




R et |

Total sales. imcl. sales tax
Less: variable coets. incl. saies taz.

Variatle nargia
As & af toval sales

Bon-variabie costs.

Operaticsal margin
As & of total siles

Cost ¢f fimazce

Gross profis
11lowances
Tamatie prefit

fet prafit

Dividends paid
Uodistributed profit
Accumulated undistributed prefiz . . .

Gross profic, & cf total sales . . ..
Net prafit. % of total sales . ..
ROE. Re: profit. § of eguity

201, Net prefiteintersst, % of inves:.
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. semeosessseenmmnanaeas seemreemnneaaeas wmmmommecessesesesecsnesnoooee e eMEMD 3.1 - UNIDDOIDEEAS, iexza ----

Net Income Statement i ‘:hosiad L

Total sales. izci. salestax . . . .. 785.77 $04.0¢ f4.2¢ 1. ¢ 3300
Less: wariable casts. inci. sales taa. 8.4¢ 0.3t g.a¢ 6.5: 6.t

Variable sazgiz . . . .. . ... .. Hil 12408 £44.38 §e.4 LEb
ks t of wotal saies . .. . e e 0.7 118.23 et 10008 il
Nan-variatle casts, Imzl. Zerreciaticn 883 gLy gi¢ 3! §8%.a¢ 886,47
Cperaviosal margiz . . .. . ... .. .40 16283 IR
ks ¥ of tatal osales . .. . ... .. 3.3 $l.8¢ .2t
Costef Simanza . ... ... .. .. it £.sl
Grass presis . . . .. ... o .. 170,83 181.82 A IS H PRI R3]
Ailewamees . . . . . . .. .. ... 3.00 g.5¢ 5.0 3.%3 5.3
faxatle prafic . . . . .. .. ... 2..58 IIR18 03:.38 PIONR PEIIRE
L €3 QU 15.33 8.8 §4.30 el M
Betprafiv. ... .. .. .. C e 187,18 183.48 e IO 1ie.%
fividends pail . e e e e e e e pEIpL 3.8 3.8 :
Un"sttihut!d pr: f . 138.93 3¢ 18 §7.10 H
hecusulated wadist .. ne.is 235,31 Wi {
Gress prafit, ¥ of tozal sales . . . . 2381 J3.82 8.0 3.9 4.8
Wet prefic. % of total sales . . .. Rt 12.4¢ .7 1.8 PRI ¥
ROE, Wet profic, % of equity . . . . . 1858 a.U 0 s i8¢
ROI, Wet profiteinterest, ¥ of lnvest. 17.71 1.3 1.1 10,84 te.il

¥es 3lue Tanzery - Lae --- May 1l . 133
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......................................................................................... eowsyd 2. - UNIDS 12USEAS, Viazza -----

wwian & ew titun

Net Income Statement iz thasad Liza

{7} SN 1 13 " it it
fotal sales, incl. sales tax . . . . . §77.3¢ 1826.28 1077.51 113138 1282.21
Less: sariable costs, imcl. sales tax. 0.t 6.0 .62 0o .03
Vaciable margiz . .. ... .. ... 7.1 163e.28 177,52 113018 128e.42
As Y of total sales . . . ... ... 132,08 18:.90 i68.c2 1Ei.el 1.
¥on-variable costs iacl. depreziation 156,08 139.57 115,84 §11.08 .4
Cperaticzal margin . . . . . . .. .. 7.3 288,23 SN H L §03.79
As % af toralsales .. ... .. .. PR 27,88 4.0 8.1 LI
Cast of figamce . . . . . .. .. .. .38 ¢.3% g.c gL ¢4
Grassprafit . o . .. .o 0.3 288.23 niE 1832 40879
Allovamces . . . . . . . . ¢« .« o 3.56 1.¢C .80 W 8.3
Taxableprefit . . .. .. ..o .. 1.3 288,23 Ly 318.30 §28.78
AL . . s e e e e e e e e e 1e8.85 111.47 138.4¢8 148.42 188,85
Ferprofit . . .. ... oo 148.32 164.58 183,00 MR N 1 PP ]
Dividends paid . . .. . ... .. .. 3.3 21,18 3.8 3.8 pATpL
Undistributed profit . . . .. . . .. 123,27 1L 139.78 148,83 18804
Accusulazed undistributed prefiv . . . HAREH §23.03 §73.7% 111,42 1319.4¢
Gross profit. % of veral sales . . . . .18 1.4 8.00 18.13 ne
Net profit, & of tatal sales . . .. 14.98 15.0¢ 15.13 18.1¢ 17.53
ROE, Ne: profiz, & of equity . . . . . .8 1.1 35,06 36,98 37.3%
101, Ket profitsinterest. § of invest. 11.8§ 14.56 15.1¢ 1878 3.5

Vet Blue Tagaer

-t

- L3e --- Maj iv . 138
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LY-24 [N iae o= s

Projected Balance Sheets, construction iz thessand Iim

- [ (T 1 N 1
Total assels . .. .. .. ... §35.48
Fized assets, aet of depreciation £.L
Constructian im progress . . . . T8e.ct
Corremt assets . . . . . . . . . §.%3
Cash, bak ........... .60
Cask sorplus, fimance avaiiabie . M.
Loss carzied fermard . . . . .. 500
Loss & v v v i e e e e 1,82
Toral liabilities . .. . . ... §85.30
Bquity capital ... ... ... §es.00
Reserves, retaized prafic . . . . 3.83
Prefit .. ....... .. .8t
Laag and medium term dedt . . . . 422.00%
Correat liapiiities . . . . . .. i
Baak cverdrait. finmance reguired. 3.5

wer L.z Tancery
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Projected Balance Sheets, Produccion!

Year
Tezal assels

Pixed assets, met of depreciazicn
Coxstryctics ia pregress

Current assets

Cash, azk

Cash sgrplas. fizance availadle .
Loss carried forwazs

»
.

SR =]
- - ot~

-
POAEC e e

N de TP de Py s
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o gy A U 3 N
W oeed s80 vey € B AN

-8 G

-
€3 tes Lpe -
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e
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- v s AR
Tetar liabilities

Beuity capital . ... ... ..
Reserves, retaized prc
",r,.‘.'v

raab

< e
.

e -1 any

den g1 BV gy RO

Laag aad nedive tery Zatt |
Corrent liabilities .
Bank cverdrafs, f{imance requirel,

™

R L IR A )
Y te2 £33 €2 Y
Y F N ey T

€ T £ 6n 0 O
PO T s T
AT 4t be € 0

Vet Blue Tatzery - &
--------------------------- D D RGAEEEEITIILLEETINA 1 {3 | B IS SE Yo
Projected Balance Sheets, Production iz iizused fize
Year . ...

Total assets . . ... ... . 1062.76
Pized assets, net of depreciaticn 401,66
Construction iz progress . . . . .00
Corrent assets . ... .. .. 254.%4
Cash, bask .. ........ .18
Cash surplus, finance available 352,38
Loss carried forvazd . . . . .. 9.00
Loss . .. ..... 5.00

-3

Y LY ra U O o

Total liabilities . . ... ...

Bquity capitel . ... .. ..
Reserves, retained prafit . . .
Predic ..
Long and sedius tern debt . . . .
Current liabilities . . . . . . .
Bank overdraft, finance required.

-

Vet oo oen
s W= Cx - 9> €2

-
-
D O Cr ae O R

© —2 < O

PRIV SR PP

Total debt . . . .

Bquity, & of Ifabilities

evsovscssansvoonasanse -
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----------------------------------------------------------------------------------------- SONEAR 5.1 - UNDDZ I3VBEAS, Wiemza -----

Projected Balance Sheets, Production it thsusazd Kiza

. Year .. ..o i 18 it
Total assets . ... ... ... 1682.46 175¢4.1¢ 1985.97
Pized assets, net of depreciatica 176.80 153.08 123.48
Constructicn in progress . . . . 6.6G 0.40 £.60
Current assets . . ... .. .. .4 157.4e 378,33
Cash, bank .. . ........ 16.97 11.52 12,10
Cash surplus. finance available . 1674. 44 1235.21 1444.3¢
Loss carried ferward . .. ... .00 .00 .00
oSS .+ v o vt e e e 0.02 0.60 .60
Total liabilities . . ... ... 1822, 8¢ 176¢.18 1988.07
Bquity capital ... ... ... §52.70 §82.7C 552.7¢0
Reserves, retaimed prefic . . . . §31.63 §7:.1¢ 1121.42
Profit . ... ... ... ... i 171.88 11,38
Long and mediup cerm debt . . . . =350 -2 -0.0¢0
Current iiabilities . . . . ... 84.11 8882 86,88
Baok overdraft, finance required. 3.60 .08 g.0¢
Total debt .. ... ... ... 54,11 3¢.82 59.6¢
Equity, % of liabilities . ... .48 1.9 3.0

%

¥et Blue Tacnery - Lae --- May IC . 198§




U1 T2 FEAR, Viexz

¥et Biye Tazmers Ceabination Madac
May 10 , 1948

A 222222222}

1 yearis) of comstructica, 15 years of praducticn
carrency coaversicn rates:
foreige curremcy ! wnit 1.00%¢ units accauctiag currency
lazal  currency 1 uait = 1.0005 vaits accounting zurrexcy
accounting curren~;. thousand fina

fixed assets: §17.05
surrent assets: 8.6
total  assess: §17.0%

Source of funds during

equity & jramts: i §.255 & fcreise
foreign loans
local  loams ¢
tezal  fuads :

Cashflow from ope -ations

Year: 1
operating costs: 3e8.52
depreciation §8.:1
interes:

LAY A Y

T

produstion zasts 480.32
therect foreizs 13,88 %
total sales $14.38

gross incese 24.03
pet  income 34.05
cash balance 175.73
net cashflow -4.87

Net Present Value  at:
Internal Rate of Return:
Returp op equityl:
Return op equityl:

Index of Schedules gproduzed by CONRAR

Total initiai investsent Cashflov Tabies
Tocal investaent during production Prejected Bajance
Total preduction costs Net income stategent
Working Capital requiresents Source cf finance
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- [N IDTERS. Viesm: ---e-

ave v

dis

Total Initial Investment it ‘thoesand [ims

Fixed investment costs

Land, site preparaticn, develcpmen: §26.00
Suildings and civil works . . . . . 14.68
Muxiliary and service facilities . 12.6¢
Incorparated fixed assets . . . . . n.00
Plant sachinery acd equipment . . . 117,08
cotal fixed {nvestmaat zosts . . . . 133,48
Pre-proluction capital expezditures. §3.4¢
Net werkipg capital . ... .. .. 5.0
Total initial investment zosts . . . §17.0¢
of it foreigm, iz % . ... .. .. .80

¥er 8lus Taana




LOMRNE LT - THIDI IIOBERS. Viem

LY e~ abe s sw e

Total Current Investment iz ticusad [inz
Year . . .

Fized inve taeat cosis

Land, site preparatisa. develcpmeat
Buildings and civil werks . . . . .
Aexiliary aad service facilities .
Incorporated fizxed assets

Plant, sachinery and eguipmeat . .

Total fized iavestment S9s3s . . . .

Preproductisa capizals expenditures.
Serking capitai

fotal current imvestseat costs . . .

 Biue Tanzery fambizacizz ¥aldenp --- My o

COMEME C.1 - CUNILI IDREAI, 4

thousaad

Fixed investaeat costs

Land. site preparacics, levelspaext
Buildings and civil works . .
huziliary and service faciiities
Incorporated fixed assets

Fiast, sacnicery and equipseat

=

.

€ C1 o 4

€ Y €y D

.

D €O e T el
ey O gy €3 e »
PR B B U )
€5 &Y ¢ €V O

€3 o Cy € 4D
< ™ G S s

Total fixed ipsestyent 2asts . . . .

Prepraductica capitals expendictures.
dorking capital

Total currest investseat cosis . .

e

det Blue Tazaery feabinatina Madazp --- Moy 11, 1%




----------------------------------------------------------------------------------------- sl 1) LD 1

Total Current Investment ::

Fized imvestaes: costs

Land, site preparation. development fe
Buildings aad civil werks . . . . . 0.0
Mexiiiary and service facilities . 3.3
Incorparated fixed assets . . . . . 3.8
Blant. machimery azd equipmeat . . 5.0
Total fixed izvestasert zasts . . . . 2.08
Brepreduztion capitals axpenditores. £.3
Working capizal . ... ... ... 15.87
Tozal curress Investaent Iists . . . 1887
0f it fereigz. ¥ ... .. .. .. oLe

tieesand Kine

it

P14 dea

et Bive Tagnery lagbimatin

.=

LS

e 13 }

sdsem on
i3
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----------------------------------------------------------------------------------------- DmEE L. TEINDOLDREMEL G
Total Production Costs iz tizsad $34

| {7 1 SO

LE]
[
2
w
”

% of nos. zagacity :siagie praduct!. g.3u 8.1 g.ac .88 bR
Rawwmatericli 1. . . . .. ... .. 183.¢7 Lt 138,38 P3G 837
Other rav matesiais .. .. .. .. 4.8 58.7¢ 59.83 8.8 8874
Ueilivies . . . ... . .o $.18 878 §.0° [ 311 g.7:
171 ¢4 S ..l .18 BN 8.43 L
Labeer. dizect . . - . . . . . - .. i%.¢3 4131 3.0 .4 7.0
Repair. saiztemamze . . . . . ... 4.3 P 34 8.8 8.3 9.4
Spares . .. ... ... e e e 13,43 it.i6 1.8 IR 8,30
Factary cvezheads . . . .. .. .. 18,43 .28 ik H.i 5.tk
Facterycosts . . ....... .- Ji.8 LM 2438 HIR K 1
Mainistrative overheads . . . . . . 5,82 $§.37 8.1 €4.33 £ .48
Iedir. casts. sales ani distributica 6.3¢ 3.1¢ LI 1.62 it
Direct cests. sales aad éistridbuticn 3.8¢ 1.6¢ ¢.6e 1.
Depreciatior . . . .. .. .. ... (138 86.3! 6.2l el $6.al
Fimamzial coasts . . . .. .. ... §¢.8C t5.88 §3.5¢ T4 .

Total prafucticn Costs

gosts per unit { singie product ! . .02 1.8 5.6 Ll
Of i fareigs. % . . . . ... .. 1.8 13,88 14.32 14,83
of it variabie ¥ . . . . . .. ... . el.3} £3.46 g8, 86,40
Total labaur . . . . ..o .o o - LL 1S i®.n §3.07 80.8%




e ooioaoenosessieossosisescesenee CMENE DD - TRIDE IC RS, dlemzz --ee-

Total Production Costs iz theasad Lin

Year . ... .o e oo i § 1% 1 i il

% of aom. capacity isimgle praductl. 3.8 6.6 188 1.5 5.3 RS
Ramgatardal ! . .. ... ... PR I3 pLAIRT | b 4 118l i LA
Other raw matezials . . ... ... T4 HR Te.81 §3.6% {1 P €..32
Prilities . . . .. .. ... ... 7.8 7.3 i.:4 i.8¢ LI H 3.3c
Boersy . . - . . - . .. ... 3488 k191 | Kt i bIRe 4.1 .50
Laboer, direct . .. .. .. .. .. 5.88 £8.23 £7.96 e2 48 £1.43 el
Repair. maigtenasce . . . . . ... 12.43 BT I 8.7 .Y KR M §..3¢
Spares . ... .. ... ... 3.9 1118 18.4¢ hR B Jd.0 Pl
factory overheads . . . . ... .. it 4%.55 31.63 .58 3.2 35.92
Factorycosts . . . . . .. . ... 336,48 563.14 38148 8.0 8528
Admiaistratize cverdeads . . . . . . H IBL Ta.08 §2.4¢ 16.1¢ L
Indir. costs. sales and diszributiaz 8.4: 858 §.58 8,08 3.5
Direct cests. sales and distritutics €38 6.5% 3.92 8.6 .02
Depreciation . . . . .. ... ... 882l 8.1 8.1 at.eol RN
Fimamcial cests .. ... .. ... 6.05 9.7 3.5¢ 8.55 s
Total production costs . . . . . .. 817,48 A 71887 LU .8
Costs per uzit ¢ siagie product ) . 0.5¢ .8t ’ 8.t 1.0 Rt
of it fereiga. ¥ .. ... .. ... 14.9¢ 14.93 18,48 14,78 16,83
Of it variable.d . . . .. ... .. 1.3t B 34 7.8 i T8.81
fatal labour . . . . . . ... ... 192.1§ 187,28 tii.B¢ f1E.29 bt iz

Weo Blue Tanzery Coabimatica Nadazg --- May 1D, 1968




......

(3 2P u G 1i i}
t of mom. capacity isisgie praductl. 3.50 8.48 $.59
Rawsgmaterial 1 . . . . .. .. ... 148.7% 12§.1¢ [ R
Other raw satezials . .. .. ... $.1] 151.98 187.04
Orilizies .. .. .. .o - .. - $.8C 1.8 16.6:
BRergy - - - .« - - - .- e - §i. 4 .7 51.38
Labour, &irect . . . . .. .. ... 70.4¢ .81 HR
Repair. saintemasce . . . .. ... 3.4 4583 .9
Spares . .. ... H.1 8.3 i€.51
Factory averheads . . .. .. ... nal 1881 1.5
Factory costs . . « v - -+« - - - 716.93 HIR! 192.81
Adaigistrative ovecheads . . . . . . 5.87 104.8% 13918
Indir. casts. sales and distributics 8.3 .5 .48
Direct costs, sales asd distridatise ¢.33 .60 .38
Depreciaticn . . . . . - . .. .. - 8.1l 18.14 1810
Pinamcial costs . . . .. .. ... ¢.08 2.3 6.0¢
fotal predaction costs . . . . . .. .o 58,63 §31.60
Costs per unit | sisgle product ) . 6.0t g0 §.5¢
of it foreiga, 8 . ... ... ... 1.4 12.99 1.4
0f it variabled . . . . ... ... 18.1% 78.41 18.83
fotal Iabsur . . ... . ... ... 2lg.8 IR IE 15087

et Mue Taznery Cosbinatics Madarj --- My 1L Jeif
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=== seeseses T et N1 LEPURGEE TR, SOREDOTR 1-F LRDE Mt Bl
- Net Working Capital iz tkeasaad Kina
b {7 i 1 { ¢ £
Coverage . . . .. .. .. | M 34
Current assets &
Aczousts receivadie . .. W 48 8l 1t 11988 51 M
Inventory aad materizls . ot i8] 138 8.8 S8
Ssezgy . - . .- - . .. PO [ 18- 1.2 3.3 bS]
Spazes . . . ... ... 2. £.70 i §.0¢
Bork i progress .. .. Bl R e .8
Bimished predaces . .. M L2 K- B 8.7
Cash ie Razd . . ... .. MR §.7¢ £ T
eT3L CUTEERT IS5ELS . . . . . ... . M-I T H TN
Currezz Ifadilities w2d
docosats pavadle . . L L L L ool 8.0 8.0 T k.50 3
Nel workizg capizal . . . . .. .. .. 143.8) 180,38 8.8 PRI eed .t
Tscrease Iz wortizg zapitil . ... .. eil 9 1 8.8 RIS TiLE
Ket working capital, sl ... . .. 120,01 M4 1.8
Wez workiag capital. foreizz . .. .. &0 .28 b e

Note: mic = mizimcs Jays of coveryge o ¢ LurnsTer .

et 3lue Taznery oapbiraticr Medang --- ¥ay D, B

----------------------------------------------------------------------------------------- L2¥FRY o.. - TNINU LUUEERE, Vienng ee-e-
Net Working Capital iz c:h:usazi Bz
41 S i i H s o
Toverage ... ...... | HEN £ 14
vrrent assets §
Accounts receivable . . . 30 4.0 8.4 182.71 i8:.38 188,37 P T
Inventory and saterials . 34 15.) 13.08 u.u 5.4 16.73 a8.43
Laergy ......... 1 6¢ 0.0% 0.1% 1.1 3.l 5l
Spares . . .. .. ... 1 B I R 1.3 9,08 §.4% §.3; NN
’ gork in progress . . .. 3 1.0 42.58 .71 A H $8.1% 51,78
Pinished products . . . 30 1.0 .4 80,53 §1.43 8,13 HRH
Cash ip haad . ... ... 159 .16 1.5 .53 3.4 9.3
Total current assets . ... ... .. 18,31 350,20 3.7 116,94 13884

Corrent liabilities and
Accounts payable . . . .. . 30 1.0 $.91 4.7 6.%¢
Net workiag capitai . . . . . e e PREN M 245.4¢ 357,
Increase ir varxiag capital . . . . . . 11.13 11.8¢ !

Net vorking capital. lecal . . ... . 19178 L IS PPN sl
Fet working capital, fereign . . . . . 2.3 TN .3 4.8 .08

Wet Blue Taznery Cosdimatinn Nadasg --- ¥May 19, 13
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--------------------------------------------------------------------------------------- cows)pE 1.1 - DNIDD TOURERS. Vlezzg --o-- -
Net Working Capital iz zhmusaad fiz:
) (7 3 NP 1: &I it S i3 -
Caverage . . ... - ... pde oot
Curreat assets &

Accownts receivabie . . . 30 4.3 18582 194.%2 wd.el N1 1i8.¢3

Toveatery and materiais . WM 181 25.44 18,51 LY 3L.38 8.8

Bwergy ...--...- 1 3ed.0 .12 6.1 0.1l 1.4 U

Spares . . .. ... .. e 4 16.43 1.4 1:.0¢ 1.8¢ 131.3¢

Work im progress . . .. 3¢ 1.0 SN $T.08 83.81 38 31 §8.2%

Fipished products . .. 3 1.3 i1.47 TR §8.32 11.83 H I
Cash imbacd .. ..... 15 g 6.4l 18.43 1.4 .68 te.88
Total curremt assets . . . . . . . .- 15 e 118 ) 458,34 §:8.73
Carrent liabilities and
Acceunts payable . . . . . . L PR SLH 57.08 5§.91 81.91 £6.53
Yet working capital . . . . . ... - 198.38 Nk 8.9 5,43 382.70
Imcrease ic warking capital . . . ... 1.3l 4.5 18,87 H] 1.0
get workizg capital, lecal .. .. .. 284.78 151.0 HIR N 183,36 9.
Net working capital. foreiga . . . . . 3382 £e.30 ge.it g1 8.7
gats: sdc = pinisce days of coverage ¢ ot = saeffizient of turasver .

et Blue Tanzery Compimazizz Nadazg --- Map Ll 1388 A




---------------------------------------------------------------------------------------- SCNEAR 5.3 - UKTDZ IGUEEAS. Viezza -----
Source of Finance, construction iz cthousicd fiza

- {3 | ST i
quity, erdimary .. {51.058
Bquity. preference. 0.50
Subsidies, gramts . 48.0¢0
Loan A, foreign . £.08
Loan B, foreiga.. 0.00
Loan C, fereige . 0.08
Loag &, lscal.... $20.00
Loaa B, lecal.... 6.0¢
Lean €, local.... 0.00
Tota: loan ........ $20.60
Correat liadilities £.0c
Bank overdrafe .... 0.00
Tatal funds ....... §17.38

Ve: Slue Tancery Ccadimation Madang --- May 1D, 183




$i.p - UNIIC
Source of Finance, production in tissasd Kioa

Year (oiiieeann

Bquity, ordipary ..
Bquity, preference.
Subsidies, gramts .

-~ Lo

oy @
ter €©Y €2
cr Y 6

Loan A, foreign .
Loan 3. foreign..
Loan C, foreign .
Loan A, lecal....
Loan B, lecal....
Lean €, local....

oY € €T 5Ly 60N
. e e e

€3 €N € €3 €3 €2
. e e

P
ey € €3 Cr €
€3 ¢V > €3 O D

fotal loan

Current liabilities
Bank overdraft ....

g W Tmare
Wet Blue Tamzery Coskizscic

production in theusand fina

Bquity. ordinary ..
Equity. prefereace.
Subsidies, grants .

e <y o
e €.y

«<v

Loan A, fereign .
Loan 8, foreign..
Loan ¢, foreign .
Loan X, local....

€3 D O D 63
3 €2 £33 €D 0

€2 € ah O o
€3 2 » e € €
S €F s €Y a3 L3

Loan C, local....
Total loan

Curreat liabilities
Bank overdraft ....

Ve 8lue Tannery Cosdinatien Nadang --- Nay 10, 1988




----------------------------------------------------------------------------------------- soMENR 1.0 - USIDD T0UEEAS. Vieaza --oe-

Source of Finance, production iz ‘husul Fiza

Equity, ordiaary .. §.00
Equity. preference. .08
Subsidies. gramts . 5.08

Loan A, foreiga . 0.60
Loan B, foreign.. 0.9¢
Loan C, foreiga . 6.99
Loan A, local.... 8.00
Lean B, local.... 6.6¢
Lean C, Iscal.... 8.88

Total lcan ........ 3l

Current iabilities 1.
Bank averdraft .... 8

® - - -
Wes 3.ie Tanzery CIEll




Cashflow Tables, construction iz theusaad Kisz

Year . . . .0 o ... i -
Tota]l cask iaflaw . . §17.95
Pisancial resources . 817.885
Sales, net of tax . . £.0%
Total cash cazflcw . . 917.%3
Total assets . . . . 917.05
Operating costs . . . 0.6t
Cest of finamce . . . .38
Repagment . . . . . 0.43
Corporate tax 3.8
Dividends paid g.%¢
Surpius ! defizit} . §.60
Cumuiated cash balazce g.c¢
Inflow, local . . .. §71.08
Outflow, lecal . . .. Tt
Surples i defizit ! . 183.8%
Inflaw, foreiga . . . £.60
Cueflew. foreign . . . 199.¢3
Surplas ¢ deficit! -183.4¢
Net zashflea . . . . . -817.9¢
cosclated net caskfiow -§17.03
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e
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Cashflow tables,
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e

v
FE
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[
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2

.. §.

Total zash iaflow

Fioancial rescurces .

Sales, ne

-
~y

—

o
23
.-

.-

KR}

(V-]
[

5.1

BEC.£3%

w
s

-

s

o

"~
42

w4
(23

ar

exs
e

-

IR

-y

F1
[S %] RN

Total cash ou

-y
wy
e
-

~
-
-

1.8

(2]
P

-

Total assets

Y-
e

it

-

=
Y33

.-

80¢.58

ing cosis . . .
Cast of fimapce . . .
Repaypent

.
13

Opera

-e
datvw

3
ey
.-a
e

-r
ar

el

(v

o
Y-y

8.3l

114
RS

il
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i

s
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-

s
=]

-y

-

23
<>

s
3

[

[
<
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>
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>
<

Corparate tax

e gt

blovo

2.5

12.5¢

Dividerds p2id

198.47

]
-

.l

s .

-t

-

54.10

SpTr
£isit

[

Surplus &

ar

=

noar
ek

i

13308

e

lan
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-
v

i

o=

T4e. 18

Icflew, laocal
Qutflow, local . . ..

£94.77
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o
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ey

s
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o
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----------------------------------------------------------------------------------------- COMEMR 3.1 - UNIDD TDUFEAS. Viemzz -
Cashflow tables, production ir thousand Fima

Year . . .. .. ... i § 1t il e 11
Tetal cash infiew . . 905. 88 §51.13 L31 FISE 103884 Ly 116813
Finsocial resources . .13 . .18 .48 .5 .7
Sales. net of tax . . $21.73 §48.91 §9¢.3¢ 1048.18 109548 1183.40
fetal cash ogtflew . . 847.22 878,46 Tt 145.89 §90.41 §34.0°
Total assets 1.8 14.51 i5.4 18.10 2880 i7.84
Operatiag costs . . . §10.8¢ 841.39 B 767.14 74:.43 A
Cost of finance . . . G.0% .60 g.¢8 .00 8.8 .8
Repayaent . . G.04 .08 §.62 ¢.0c 6.3° €.5:
Corporate taz g.6a 3.0¢ g.8¢ 8.6 9,57 T Yt
Dividends paid FP .58 PPIE! 1.8 R .5
Surplus i defsert i . el PRt PR 102,88 U

Cusuiated cash balaace $87.28 1139.97 Wt 173538 1§51.88

Inflow, local .. .. $35.53 950.41 995.38 1848.37 1102.88 8.7
outflew, local . . . . £33 $§C.3¢ §18.7¢ g§48.57 HEN ! T
curplus i deficit ) . 34220 380,44 115,56 188,75 R E! 38,70
Ioflow, foreign . . . £.12 6. U .36 6.37 .18 N
outflow, foreign . . . §3.3¢ 33.59 3.5t 1.18 101,94 PR
Surples | deficit ) . -§1.97 -87.7 -§2.14 -98.7% -i61.38 -108.88
Net cashflow . . . . . 28119 295,24 EDOPA1 1238 PEEIOH 2848
Cusulatad net cashficw 531,19 826.44 1ile.44 1461.88 168510 15487

Vet Bige Tazzery Copnisaticen Madssg --- May 16, 198t
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Cashflow tables, production iz tiusad lim

- Year . . . .. .. .. 11 9] ¢
total cask iaflew . . 1213.93 1374.83 133038
Financial rescurzes . 1.8 1.08 3.18
Sales, net of taz . . 1211.08 17 1318.20
Total cash outfiow . . 7.7 1819.68 1675.98
Total assets . . .. 18.52 1§.4 1042
Operating costs . . . Bl6.60 §39.3 62,588
Cost of finamze . . . 1.3% | .63
Repagieat . .. .. 0.3¢ 6.5¢ .68
Corporate tax . . . 111,68 118.08 125.5%
Dividends pzid . . . .88 20.5¢8 3..%%
Surclus { defizit ! 2433 255.03 %73
Cupulated cash talance is. 3¢ 2871.39 838,77
Inflow, local .. .. 1a13.6¢ P Y .88
Cutflow, lecal . . .. 853.2% 831,58 §47.82
Surplus { defizit ! 385.28 175,82 3§3.48
Inflow, foreisn .43 5.45 G.48
Qutflow, foreign . . . 112.43 118.95 113.9%
Surplus 1 deficit ) . -112.480 -117.86 -121.48
Net cashflew . . . .. 165.81 77,88 49.94
Cusulated net cashflow 2318.%¢ 2483 18 7811
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Cashflow Discounting:

a) Equity paid versus Net income flos:
Net present value .............. 53
Iaternal Rate of Return ({IRREL} .. i
b} Net Worth wersus Net cask relurn:
Net present value .............. $07.81 at 13.00 &
Internal Rate of Eetura ({IRKRB2} .. 5.57 %
¢) Isteraal Rate cf Return oa total iavesizent:
Net presert value .............. 905.30 at 18.00 %
Ioternal Rate 2f Return | IRR ! .. NIRLE |
Net Worth = Equity paid plus reserves

§.60 at 10.33 %
1

wn o
-

]
£

Wer Blue Tanzers Cesbinatisn Madang --- Map If . LSS




- - R Gttt bt COMRAD 1.1 - UNIDC IOUFEAS, Vieaed -----
Net Income Statement it thicusaad lim

- b {11 : 3 ] B 4
Total sales. incl. salestax . . . .. 51434 70068 743,66 HiNY 118.71
Less: variable costs. imcl. sales tax. 3.3 b B9 3.0 41888 431771
Variable margin . . ... ... ... I Jis.¢7 ML KX i 8.3
As ¥ of total sales ... ... ... §8.77 46.00 4€.59 6.88 "
Nen-variable cocts, iacl. depreciazis: 161,82 13876 17173 77.48¢ 182,54
Cperaticmal sazgie . . . .. . .. .. 718§ 183.27 N 188.7¢ 1884
As % of total saies ... ... ... 15.28 33.08 3.3 1.8 14.33
Cost of finapze . . .. ... .. .. 54.6% £5.88 §3.8¢ LN 1 .
Gress prefic . . . . .. .. ... .. 14.08 §3.5¢ 14118 149.35 17812
Allowanzes . . . .. ... ...... £.60 6,90 5.00 6.0 1.8
Tazable prefit . . . .. . .. .. .. 24.08 §3.5% fa1.1¢ 145.3¢ 178.12
Tax .. ... e e e e e e 0.0¢ 8.6 g.3¢ G.L¢ ¢.5d
Bevprafit . ... ... ... .. .. 24.08 $3.99 121.18 149.33 178.12
Divideads paid . . . .. .. ... .. .55 .8 2.5¢ .58 20.8¢
Undistributed profit . . . . . . . .. 1.50 1.4 98.81 18.80 155.57
Azcusulated uadistributed prefic . . . 1.88 73,54 171.0 197,97 483,54
Gross profit, % of totsl sales . . . . 4,88 13.22 18.3¢ 18.13 i
Net profit, ¥ cf votal sales . . . . .88 13.22 16.3¢ 19.12 .73
RGE, Net profit, & of equity . . . . . 5.1} 0.7 1%.47 L 18,48
201, wet profiteinterest, ¥ of invest. HEH W 15.82 1€.54 17.8¢

Wet Blue Tansecy Coptizaticn Madang --- Yay 16, 1988




cmemeeeemmmmessmsesoeceeseesso—seoCessecsooSooscsosSSSossssososoooESSSSosEemTETTT “CNFAR o.1 - UNIND I/BEAS, Tiemiy -----

Net Income Statement in thcusand Lita

{7} 1 i s e 1 °
Tota) sales, imci. sales tax . . . . . §60.88 903.73 L8l 988,36 134813

Less: wariable costs. incl. sales tax. {9.81 48258 §te.7¢ §32.0¢ ik

Variabie margia . . . ... .. ... 401.08 21.1 L id {88.30 4§75

As & of total sales . ... ... .. §6.88 46.50 16.8% §6.88 {8.5:

Non-variabie costs, incl. depreciation 185.9¢ 154.47 200,48 .82 NS

Cperational margin . . . . .. ... 1512 il6.¢1 il 256.89 mn

As % of total sales . .. ... ... 4.9 25.08 2.4} 5.1 .08

Cost of Fisance . .. ... ... .. 5.20 £.os ¢.00 0.3 {5t

Gress prafit . . . .. ... oo o e 109.92 228.87 ul.l 256.% a4

Allosagces . . . . . 0 v 0 v oo .80 g.8e §.00 8.0 .85

Taxable profit . . . . .. - .. ... 209.92 12887 UL 238.¢ ey

7, SRR A §5.37 104,37 it 118.98 128,52

etprafit . . .. .. ..o 0. 113,38 122.4¢ 130.33 138.el .

Dividends paid . . . . .. ... ... 12.5% 21.5¢ 12.53 11.58 2..58
Undistributed prafit . . . . . .. .. 90.8: 99.45 167.7¢ 116.0¢ 1247

Aecunulated undistribuzed profit . . . 544.1% 844.20 151.9¢ 86802 §%2.8C

Gross profit. ¥ of total sales . . . . 438 25.04 .4l i8.78 26.08

et profit, %o/ total sales . . .. 13.17 13.54 131 13,81 14.08

R0E, Wet prefit, % of equity . . . . . 18.13 9.4 28.8% 316,03 P11

RCI, Wet profitsinterest. ¥ of invest. 16,20 10.42 10.98 11.33 12.14

Wet Blue Tanzery Conbinsticn Madang --- Maj 10 . 1988
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Net Income Statement iz cthusaed Kizd

- Year . .. ... ... e e e e e 1 il ) it it
Total sales, imci. sales taz . . . . . 1068.43 118340 14t 13708 PRI
Less: variadis costs, iacl. sales tax. 84e._5¢ £15.92 tlE! £78.32 Tiss
Variadlemargiz .. .. ... .... £11.83 §37.43 86437 €9:.5¢ ED P
hs & of total sales . . . ... ... $6.8C {e.cl {6.8: §e.82 §£.50
Non-variable costs, inci. depreciatice 185,60
Cperaticaal zargiz . . . . .. .. .. 12888
As ¥ cfeotalsales ... ... ... 8.7
Cost of figamce .. ... ... ... ¢.68
Gress profit . . . . .. ... 13885 3 :
llowanese 0 0 L n.ag 8.2 : z
mamable profic . . . . oo oo 338,88 161,38 381 433,
Tax ... IS M 138.3¢ 187.18 P78 188 5t
Fetprofic . .. .. ... . e e 18.52 188.13 196.2] 0e.82 PO H
Dividends paid . . . .. ... .. .. .88 38 3:.88 0.8 b
Undistributed proficv . . . . . .. .. 153,97 $3.58 17187 184,27 185,43
decunulaced undistributed profic . . . I 136,38 14§4.02 1863.2% 1883.8¢
Gross prafit, ¥ of total sales . . . . :5.78 25.88 ¢ .l .
Ret profit, % of total sales . . . . 18.07 16.14 £.al 1€.1¢8 8.1
ROE, wet profit, & of equity . . . . . 1914 {1.: $3.5¢ 45,88 8.3
ROI, Wet prefiteinterest, § of imvest. 14.24 14.84 5.45 16.08 18,72

Vet Blue Tanzery Combinatica Madasy --- May 1T, 1988
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Projected Balance Sheets, construction iz ‘thousasd Kisa

.............. i -

.......... 8:0.38

Fixed assets, net of depreciatic: g

Copstructise iz pragress . . . . 317,38

Corrent assets . . . . . - - - 2.8

Cash, bask . . ... ...... L.l

Cask surplus. fizazce availitle . e

Loss carried forward . . .. .. 9.0¢

Loss . . . . .- oo i.60

Potal Iiabilities . . .. .. .. §:7.48

Bquity capital . .. ... ... 18705

Reserves, retaiged profit . . . . 0.68

Brofit . .... .. ... ... .33

Long and medium term debl . . . . $20.00

Curreat liabilities . . ... .. £.00

Bank overdraft. finamce required. g.90

wscal debt ... .. ... ... 42208
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B e bbbttt bbbt b b bbb bbbt S S e COMEAY 2.1 - ONIDZ IQUTEMS, vViecza -----
Projected Balance Sheets, Production iz ctheesaad fine
Year . ............. M 3 { § t °
Total assets . . . ... .... 1200.37 1220.87 1219.93 123%.42 138478 1348.83
Fixed assets, aet of depreciatiz: T8 £ HIXE 71843
Constructicn in progress §.%:2 g.0¢ L6
Curzent assets . . . ... ... 183,52 il 87 313
Cash, Baak . . ... ...... 87 £.71 T8
Cash surpius. fisance available . 17813 pel M3 8278
Less carried ferwazd . . . . .. R g.63 ¢.68
L. 1 e 3.%3 3.8% 3.8
Total lighilities . . . .. ... Leildt HRH 1218.63
Bguityeapital ... ... ... §16.08 £7E.5¢8 161.43 11888 Tad.1L Tt
Seserves, retaized profit . . .. .60 1.52 1.4 oLy PLHEN HE3H
2714 4 S .08 §].5% 12118 8.8 1t T IS H
Long and smedium ters debt . . . . 33600 $12.00 288,00 184.03 W 2.
Corzent liabilities . . . . . .. .17 35,03 3878 18,80 §5.83 {.88
Back overdraft, fimance required. 8.43 9.00 g.ct 8.6¢ §.o¢ bG
Tetal dedt .. ... ... ... 582,17 .01 147 0.6 HH 1.3
Equity, % of liabilities . ... §1.:4 §5.5¢ 87.5¢ §7.4: €887 84.8%
Fet Bluye Tannery Combizaticn Nadang --- M3y 10, 1588
----------------------------------------------------------------------------------------- COMFAR 2.1 - URIDD IG/FEAS, Viezza -----
Projected Balance Sheets, Producticn iz thasasd lina
Year ... ... . . ... .. i § 12 il b i3
Total assets . ... ...... 144721 1887.20 1675.81 1803.85 185940 PEPE T
Pixed assets, net of depreciation §68.01 {01,481 33880 16%8.40 140.3¢8 $43.88
Constrycticn in progress . . . . 0.0% 0.0¢ .03 0.00 12.60 8.4
Current assets . . .. .. ... i81.8) 195.71 318,50 336.02 LY 385,44
Cash, Bask .. ......... 8.5¢ 8.9¢ §.44 .91 10.41 16,43
Cash surplus, finance available . 61%.00 850,68 102006 1197.51 1384.37 183008
Loss carcied forward . .. . . . 0.00 0.00 0.60 .62 ¢.0% B
’ Loss . . . .. . . 0.60 0.0¢ 0.09 2.6 £.0e et
Total liabilities . .. .. ... 1.1 1557.34 1875.81 1863.43 198541 POy
Bquity capital . . .. .. ... 138,15 135.7% 138.7 138,1% 138.7¢ 13808
Reserves, retained profit . . . . 544.39 644.2 151.96 868.02 §¢3.40 I T
Prefit . ... .. ... ... 112,40 130,31 118,61 147,33 17¢.9: 158,33
Long and medius ters debt . . . . 0.00 0.60 6.02 .36 0.3 Mb
Current liabilities . . . . . .. 4.1 §6.44 49.23% 81.7§ 84,44 8.0
Bank overdraft, ficance reguired. 0.00 8,08 009 .09 .40 i
Total dedr ... ... .. ... [T {6.94 43.1% .13 IR} in.0
Bquity, & of liabilities . . .. §0.44 .38 $).9] $3.48 37,88 ST

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

Wet Blue Tannery Combisation Nadang --- May 10, 3




Total assets . .. .. ... ..
Fized assets, met of depreciaticn
Cegstruction im progress . . . .
Current assels
Cash, bank . ...
Cash surplus, fizance available .
Loss carried fermazd .
Loss .

..... . .

Seuity capital . . .. ... ..
Reserves, retaied preiic . . ..
Brafit . .. ... .
Loag and medium term debt . . . .
Curzeat liabilities . . . . . ..
Bank overdrafy. fizance reguired,

wn
« 3 NY A3 RS ks —-R

3 8- £ tes LMY 4NN

THIZC COUERAS, Vienn

1e3.80 115,98
.30 6.5
358,08 §18.18
12.68 17.€5
1918, 21233
$.a LR
1.8 1.t
468,50 688,58
73878 1808
T ERRA 16:8.08
16882 A7.e8
300 .28
£2.91 88.0%
PPN PP
] T
£2.91 ge.id
8.8 F

§es 3iue Tannery coktisatisn Madang --- M2y DL C
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Rowe v duld, taSuats

Pirbretiet

ris} of construstics. 13 yjesrs of praductiss
L27 coaversicn rates:

fareign currezzy ! oupit = 1.
iccal  curreacy I umit = 1.
accounting currescy: thousand Kima

units accouating currency

1 5
1 50 umizs acceuntiag currenly

Total initial investment durin; censtractica phase

figed  assels: 75¢4.2% 11.548 & foreige
current assets: 665 5.000 % foreige
Tatal  assets: 784.4% 11,848 % foreiss
Source of funds duriny comstruzticn phase

gquity & grants: 3. 13,880 % foreisn
fareign loans @ £.5

lazal  loaas 20,18

total  funds BT 8,088 & frrelsn

Cashflow from operations

Year: : : 3
sperating osts: 483.01 §71.38 486,88
depraziatian @ 51.42 2.4 32.4¢
interes: €4.¢0 £7.88 §1.98
produseiza cosis £6:.03 g§8.88 CH I8!
thereof fareign 8.4 % 1003y ilaed
tazzl sales 44200 $32.03 el
sress imccae I 338 35,27
per income -156.03 3.3 8.2
cash balance §3.0¢9 -3.8 20.48
nes cashflow -131.31 16134 2068.5¢

Net Present Yalue  at:
Internal Rate of Retyrs:
Returs on egquityl:
Recuta on equitys:

-3

[
— e O <

Index of Schedules produced 2y CCNEAR

Totsl initial investment Cashflow Tables
Total invesiment during production Prcjected Balance
Tatal production costs Net income statement

Worning Capital reguirements Saurce of finanze




Total Initial Investment iz thousand Haa

1 T S i *

Fized investzent costs

Land, site preparatica, deveicpment {10.86
Buildings and civil works . . . .. 14.00
Auxiliary and service facilities 12.08
Iscorporated fized assets . . . . . 0.96
plant machinery and equipaent . . . 174.20
fotal fixed investment costs . . . . 70.20
Pre-production capital expenditures. 84.00
¥et workimg capital ... ... .. 0.90
Toral iritial investment costs . . . 754.20
of it foreige, 2% . .. ... .. 11.5%

#eo Biue Tapnery - L

w

g --- Nay 10, %@
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Total Current Investment ir tictusand liza

{1 H 3 H 5 ¢ N
Fixed imvsstsent costs

Land, site preparatiss, Jevelspment 2.6% .92 g.ct g.ic s P
Buildings and civil works . . . .. §.9¢ 0.69 3.8 6.8 i sl
Muxiliary and service facilities 8.0 3.00 3.0 8.%3 R te.et
Incerparated fixed assets . . . . . §.48 A 3. L.l i s
Blant, machinery aad equipmezt . . 4.3 3.68 0.0 .. t.e L
Total fixed investsenz zasis . . . - §.09 3.3 808 0.5 1.0 Te.00
Breproductic

Borking capita

Tctal current investaant Iists . . . 139,30 -o.id 1.8 §.13 - .ot

Potal Current Investment in thoueand Rima

Year . ... ... § & j iU L i3

Fixed ipvestment costs

Land, site preparazica, develipaent .60 .30 .66 3.0 2.5 5.0
Buildings and civil works . . . . . 6.32 §.62 R £.00 £.62 £.6:
huxiliary and service facilities . g.0¢ g.00 f.00 0.3% 1e.20 ¢4
Incorporated fixed assets . . . . . 0.6t ¢.00 a.0s g.0¢ .58 0.0
Plant, sachinery and equipment 5,08 g.0¢ 6.0¢ L. .33 .28
Tctal fixed investment 2osts . . . . 3.8 q.0¢ 0.l v.oe i 2.l
Brepreduction capitals expenditures. ¢.0¢ 0.00 g.6¢ i.0¢ 6.6 L.

Yorking capital .. ........ 10.58 11.6% 11.65 iU P 1 13.48

Total current investment costs . . . 18,58 11.0%

0f it foreign, % . . .. .. ... 16.1¢ 16.16 18.16 16.1¢ 8.35 18.1¢

Vet Blue Tannerj - Lae --- May 11, 198§
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Total Current Investment i :housand Lina

(3 1 S e i 18 1¢
Fized investment costs

Land. site preparaticn. develapment 9.00 0.00 0.0¢
Duildings and civil werks . . . . . 0.66 6.00 .00
Juxiliary and service facilities . g.00 g.0¢ g.0¢
Incorporated fixed assets . . . .. f.0¢ .00 g.0¢
Plant, machinery and equipaeat 0.0% .00 0.00
Tatal fixed investaent costs . . . . 0.ce .00 g.00
Preproductics capitals expeaditures. g.3¢ 5.06 .02
Working capital . ... .. .... 14.18 i4.88 1580
Tetal current investaest zosts . . - 14,18 1488 15.61
Of it forsign. & . ... ... .. 16.1¢ 18.18 16.1¢




% of now. cagacity isirgle praductl. 13.1 100.60 180,08 196,50 133.38 aa
Rawmaterial ! .. ......... 180.66 110.€60 120.582 1.9 UL FEEIR ]
Other raw materials . .. .. ... 3601 1.1 50.5¢ §1.12 5. HH
Orilicies .. ... ... ... .. 1.0 §.18 5,61 .82 g.a8 .50
1173 1') 2R 15.58 6.4 1.4 .5l 2181 bW
Labogr, direct . . . ... .. ... 38,28 .1 4.7 45,44 3.5 S
Repair. maintemamce . . . .. ... .30 5.4 2661 .01 1%.4¢ i L
Spares . . . .. .. .. ... - .1 $.135 8.6 16.54 10.5¢ ilie
Pactory overheads . . . ... ... 19.9¢ 19.9% 30.%2 1.9¢ 23868 .2
Factorjcests . . .. . ... ... 37,58 173,57 1%%. 8¢ LR 1) §35.% €132
AMsinistrative overheads . . . . .. 175.56 9:.68 el.1¢ .8 §7.48 H }
Indir. costs, sales and distribautizz £.00 6.0 i 5.88 B 5.6:
Direct casts, sales and distributisn ¢.at .00 1.ct §.4¢ 6.6 .8
Depreciation . . . .. .. .. ... 52.4 §1.4¢ 5:.41 8..4. 5.4 35.06
Finamoial costs . . . . . ..o - .. 5¢.80 §i.8d 1.9 5.4 8.5 BN
Total praductica costs . . .. . . . 590.03 6CE.ES £7¢.21 1 B 588,62 5951t
fests per unit i sizgle predsct ! . §.04 £.02 §.03 £.23 6.k 8.0
Of it foreign. ¥ . . ... .. ... 1.4 18.13 11.12 .82 1.3 !
0f frvariable . . . .. .. ... .06 6.5 G.:8 6.6¢ f.¢6: ¢.00
fotal labeor . . . .. .. .. ... 14.1 §.7¢  FR 88.27 g:.88 I

et Blue Tanzers - Lae --- Neg Ii . 186
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------------------------------------ Nemeemommecemsecsesscceccoeeosasececoes TONERT 101 - TRI2Z IIFEAS. Viezzz -----
Total Production Costs i thoasasd fizi

Year . . ..o e e e e i 3 " i ie i3
% of pom. capacity :siagle pradect). 13:.88 126.33 p:b R P H L
Bawgmaterial 1. .. .. .. .. .. .82 8.4 28845 31T 1N St
Cther zaw materials .. .. .. .. 81.4% 84.5¢ §7.78 Tl 4. R
Peilities . . . .. . ... .. .. §.31 i.18 1.5¢ 7.8 £ Tl
Baergy . . . . . .. ... ... .. 16.0¢ PR b 90 n.n I 3.3
Labour, digect . . . ... ... .. §2.%¢ gg.il 37.9% (108 £ 83,83 8.1l
Repair, maimtedance . . . . .. .. 32.43 3403 35.7% AR 8.4 .38
Spares . . . .. ... oo n.e 13.1¢ 1.0 138 1§.3% HEN
Pactary averheads . . . . . . . .. bR 1 28.73 bt B .48 33,98 .8
Facterjcosts .. .. ... .. .. HUH 1t 18 S}.2 56..85 13 2 5:8.48
Maizistrative cverheads . . . . . . 81 H 8 .02 8,28 $.40 3.4
Indir. costs. sales aad distribgticn 5.l ¢.i0 8.8 ] st
Pizect casts. salss and distributica 9.00 ¢.6¢ ¢.62 i .62
Depreciaticn . . . ... .... .. 5.2 P 51.42 8.3 i8.8l dLE
Ficaacial costs ... .. ... .. .08 .03 6.3 .00 £.5 T
Tetal producticm costs . . . . .. €11.37 §16.31 8.6t gse 47

Costs per uait « sizgle preducst ' . 6.3 0.63 6.1 1.3

Of it fereign. % . .. ... .. .. .4 1.4 12.48 1.3

Of it varfabled . .. .. ... .. 345 .66 £.& et

Satal labour . .. ... ... ... 102,18 e 1ii.88 LI




§ of mos. capacity isimgle product!.
Rawmaterial £ . .. ... .. ...
Other raw saterials . . ... ...
Urilities . .. ... .. .. ...
| (T34} 2
Labour, direst . . ... ... ...
Repair, maimtenanze . . . ... ..
Spares . . . . .. ... ...
Factory overbeads . . .. .. ...

Factorj costs . . . . . . .. - . -
Msinistrative cvereads . . . . . .
Tadir. costs. sales aaé distributiez
Direct costs, sales and distributic:
Depreciation . . . . .. ... ...
Fisancialcests .. - . . ... .-

Total praduction costs . . . . . . .

Costs per unit { single prafget ! .
of it foreizn. ¥ . . ... ... ..
CfitwariableN .. . ... ...
fotal labowr . . .. .. .. ...

109080 138.0¢ 138.2
13811 m.u 1§5.9%
1.4 16.52 .18
$.1¢ .61 H B
3®.9 6.4 .8t
70.49 .0 71.71
§3.4¢ 5.8} 9.8t
15.64 18.42 e
.1 8.0 LE P4
84%.37 6.4 7185.9)
85.¢7 104,68 10s. 83
1.4 8.ad a.ac
3.0 .4t 6.8:
€.80 lb.80 6.80
¢.0¢ .00 5.6¢
78,84 13,0 $52.50
.04 (R 6.9
1.6} 11.85 13.87
g.ac .ot g.cc
13%.9) 143710 180.97

- ¢ wgTRa s
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--------------------------------------------------------------------- TOWEAR U1 - UNIZDOITOFEAS, iemzy o--e--
Net Working Capital ic ticusaad Miza
Year .. ... ... ... : i { < :
Coverage . ... ..... | 4
Carreat assets &
Accounts receivadble . . . 82 4f 2T 11%.8¢ tig.9s 13871 leg.7d
loveatory snd materiais . 23 157 1.8 16.7¢ 1783 18,80 13,43
Energy . ........ 1 8.8 e.9¢ 5.08 1.08¢ b L
Spazes .. .. .. ... b R A 43¢ .97 L8 £ L
Work iz progress . ... ¥ L0 :5.83 3Lt 13,30 34,38 38,8
Ficished preduczs ... ¥ 1% §8.38 LI 1 1.5 e $a.a8
Casdimbazd .. ..... 13 U il .8 .1 L Tl
Tatal current assets . .. . ... .. .88 P RH it eit. 80 PS4
Crrrest liabilities azd
accaunts paveble . . . . . . ¥onk PLIEX] I L 3.t 3582
Ret working capital . . . . . .. ... 148,31 158.4¢ 1.8 150,84 O
Increase ia workizy zagizel . . . . .. 14630 -4 -1.8] £.11 £
¥et workiag zapitai. Jozal . ... .. L 1583 MR -y 18287 1
Ne: working capital, forveisn . . . .. .18 0808 28,48 s 3.5

Note: méc = mirinca days 3f coverage : coto = coefficient of turcover .

Uet Blve Tazzery - Lae --- X7 Ll Ll

B T LOMER2 10 - ONINZ
Net Working Capital ia thsusiad Risa
Year . . ... H { § i “

Coverage .. ... .... | LIGIN 14

Current assess &

Accounts receswatle . . . %1 (.6 131,08 133.14 148.712 188,56 161.7%
Investory azd sateriz.s . 11 187 3.4 11.43 11.5¢ .83 AN
Poergs . .. ... ... 1 366.0 2.5 1.07 3.8 3.08 e |
Spaces . ... ... .. i ¢ £.5¢ 5.0 £.1) €4 £.73
dork in progress . . .. 1} 1.0 }I W11 .18 R 1 $6.5 §8.7%
Pinished products . . . 30 13.0 44.36 46.58 4.5 € €8
Cash inhaad . .... . I8 1.0 HR .18 .80 $.23 8.4
Total current assets . . . . ... .. 14874 162.2) D8N .11 Ji1.se

Corcent liabilities aad
Accounts payable . . . . . . 0 118 A [ 0.3 §s.40 $4.50

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

Net working capial . . . . ... ... PO PRI} PP 1 34453
Iocrease in workiag capital . . . . . . 16.5¢ 128 116§ 11,88

Ret warking capital, lecal . ... .. 177,14 11,00 195.3% P .
Ket working capital, forsign . . . . . Wi LI L1 11,64 15,83 {.5

Note: sdc » sinisus days of coverage : coto = coef‘izfent of ‘usnover .

......................... B O L LT T L T Ty Y L L LR T T R T I LR L L T LT T I T P TP

Vet Blce Tasmery - Lae --- May 10, (%11
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- cww b caBe, talumas
Net Working Capital iz ‘timsazd iz
. £ 7Y 1 SO e 13 i L M3
Coverage . .. ... ... | L&
Correat assets &
Mecouzts receivable . . . %0 4O 188.4¢ e 187,28 188,80 288,48
Iaventory aad materials . 13 80 18.32 .3t .02 .18 N
Beergy . .. ... ... 1 3.t £.3¢ 0.0¢ 5.1 I sl
Spares . . . ... ... 1w 2t 1.0¢ 7.4 §.1 .50
Work in progress . . .. M i3 45.08 §4.11 5842 86,82
Finisked prodzcts ... M L@ 8¢.e2 2.4 £5.54 e fc
Cashimhami ....... 13 M1 §.9% 16.%° 1.5 ie.at
Total currest assais . . . . .. . . - 3873 L3N 188,98 7.4
Cerrest liabilizies azi
hecounts pavakle . . . . . . B[ I .4 5.1 e.te 1188
g.t werking capival . . . . .. ... . 8¢ 6¢ 39732 3iz.i6 .y
Increase i3 worhing capivel . . . . . . 1.4 1818 1.6 8l
¥et working capital, lscal ... ... 3i8.38 PEN1 ] 4528 NI PEER K
Fet working zapital. fereign . . . . . 4.8 §5.5¢ §.l 3.4 8.¢
Note: adc = miri £ coverage ¢ cate = ceefficient of toraover .
ez Blue Tazzery - Lae --- a7 Ii . 1888
rd
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----------------------------------------------------------------------------------------- SNFAR L. - TNIDD IDCTEMS, Fietta -eee-
Source of Finance, construction ii theusacd Kisk

} {11 S 1

.o
o

Equity. ordimary ..
Bquity. prefereace.
Subsidiec, gramts .

~
oy & 3
« v s

= 2 oy
o o D

Loan &, foreign .
Loan 8, foreign..
Leas o, fereige .
Loaz A, lecal.... 4
Lean B, local....
Leas C, lezal....

. .
o Ly € © 0
R e RER I IR

L

© LY €@ & o D
e e

?atal lean ....e.l. §25.88
Currext liabilities ¢.0¢
Bank averdrai: ... 5.0

ISR SRR ST SLO TS T IR SIS SRS S R b At bt dh bt




Bguity. ardicary ..
Equity. preferezce.
Subsidies. jraats .

Lean &, ferais .
Loan B, fareij-..
Laag C. foreigs .
Loan X, lecal....
Lean B, local....

T -’
Loan C, lecal....

Cerrent liad

ilities
Baak averdraft

[

-
[
- €2
-
2

RS
3.3
.43
o e
365.9¢
.6t

—

[

A
LR
.6t
Rt

©r
vy

. .

VLD dm €2 €3 O
. . .

€A L Ly Y
€ &V £ 830 6N

(Y2

1.3
£.4%

185t

IE]
e

“a»

©y e €2 )

€3 aw € D
s e
€3 $T8 €2 LY €

=
€3

SONERE Ll

- X ..

Source of
Vear ..ove veennns

gqeity. ardisary ..
Equity, preference.
Subsidies, sraats .

Loan &, foreign .
Loan B, foreisa..
Lear €, fcreizn .
Laan A, Jocal....
Loan B, lccal....
Loas C, local....
Total loan ....... .

Current liabilities
Bank cverdraft ...

Finance,

(¥,

=)

© & e
o v e»

< O
. e
> L2 o D
[ &3

& o > ¢ €31 N
MR

PERLEIE R

.
L=

production iz

O ey ©3 €2 O
= L3 O O O €Y
o> 2 Gy Cr

<
.

oh o
-

[
[ I ]
> .
< 3

=
.« . .
©v e U o>
€ ¢ € 3 U PRrIE

.

©r T Sy €% v Y
> O

usand Lina

2 v € IV 2 €

MY
€ €3 > T Oy
€ &2 4 A € 8D

—
tas

v o>
« e e
€V oo
ERE =Y

s

LAl

PRI L B
M T I AT ]

UM - <R T ]
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Source of Finance, production iz thuusazd B2
| (11 SO 1¢
Eqeity, ordimary ..

g.60
juity. preference. 608
Subsidies, graats . £.50

Loan . fereign . £.0%
Loaz B, foreigs.. .60
Loaa ¢, fereiga . .00
Loan . lecal.... 6.480
Lean B, lecal.... .08
Lean £, lozal.... 3.00
total loas ........ 2.68
Cerrent liabilities 1.8
Bask overdraf: ... .08
Tatal fuads ....... .4

We: 3ue Tannery - Lae --- May 10, 1888
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----------------------------------------------------------------------------------------- eoMEAR 1.0 - TEID I3VEEAS. lezmaoo--e

Ccashflow Tables, construction iz thasad lite

- Year . . . . .. ... 1
Total cash faflew . . 156.¢6¢
Financial rescurces . --------;-5;-';;
Sales, nat of tax . . €.CG
Tatal cask cutflowm . . 75¢4.20
Total assels .. .. -'""--;;-:-2;

*

Operating costs . . . &

Cast of finance . . . 4
Repavsent . . . .. 0.6¢

b

]

Corperate tax .t
Disiderds paid .06
Surplus i defizit ' . 1.40
Cusclated cash talance .80
Inflew, locsl . . . . 718.00
Qutflow, local . . . . €67.10
Surpius | deficit) . .90
Inflow. fereign . . . 48.0¢C
Qutflew, foreign . . . I
Surplus i deficit) . -41.1¢
Net cashflow . . . .. -154.20
Cusulated net cashilew -754.2C

Beu Blue Tazazry - Lae --- Maz 10, 1948




----------------------------------------------------------------------------------------- MR L. TNIIDIDEEMS, Tiemza ----
Cashflow tables, production iz thogsad fis;
eI . ... ... i i { ¢ 3 N

Total cast inflsw . .

Pinancial rescarces .
Sales, net 3f tax . .

Tatal cask sutflew . .

Total assets . . . . PITRR! L -.1 187 11.33 S8
Operating casts . . . ] kI 431.5% 159,145 482.84 826,88 .1
Cost of fimamce . . . $4.82 $2.88 83.98 .24 .3l 1.8
Repaymeat .. ... it iR IR P 14420 g8
Jorporate tax . . . .62 L33 8.02 2.2 £33
Divideads paid . . . 18,57 .50 14.53 1.3 1.5

Serplus ¢ deficit ) . 3138 -ITLN 5.9 IO 3808 s30T
Cunclated cash palince 18.3¢ 8.0 .6 3838 PN FoL Je

Inflce, local .. .. 3.6l 1858 i3.24 it.88 1o.% 6.l
Qutfiow, lozal . . .. 784,38 £58.:1 £a2.97 £17.50 8.3 PN
Surplus ¢ defizit: . -§6:.18 -g20.87 -883 72 -838 40 -§:1.81 -883.31
Infiew, foreige . . . §832.4¢ $62.97 §1.7¢0 £54.6: T1§.58 1NN
Catficw, fereizs . . . 6.£8 59.83 N 6. 88 8248 8.0
Surples ' defiziz ' . §38.7 £21.32 £330 814,94 11X S] H
Ret cashfiow . . . . . -232.3% 181,34 5.5 PRI POORRE] PePRT!
Conulated pet zashflsy -93¢.¢ -32t.18 -§18.82 -§17.%1 Epid il il




Cashflow tables, production it theusad Liis

Total cash inflse . . 0.4 5.3 18,50 $13.02 §78.80 1928.6¢

Pinancizl rescurces . 1.4: n 1 3.3 bR 1| .43
Siles, ge* ef tax . . 804.0¢8 $44.2 $1€.4° 830.8¢ 9. 1828.88
Total cash outflew . . 545.93 §14.59 644.50 §18.90 13348 g32.4¢
Total assets . . .. 12.4% 13.11 1in 14.46 : 1.9
Operatiag costs . . . 554.9S {8 3] 616.24 §47.2¢8 Y RN
Cost of fimagce . . . 8.4 8.4 6.0¢2 ¢ 3l R
Repayasnt . . . .. £.0¢ .ot £.t2 £.68
Cerporate =z . .. g.ec a0 5.0 £ i 8.5
Dividends puid . . . 14.56 1450 13,88 19.58 X 14.80
Surplus § deficit ! . 126.88 AT 44,068 T P M I
Cusulated cash palaace 33438 g4 8¢ €2 11gF.8 §iise 182887
1nflos, local 1.88 . 1.8 - PO .l
Qutflew, lecal . . . . £1¢.82 LN 368.10 €es T8 #4f.¢c LTt
Surplus & defiziz ! . -614.¢88 -340.%5 -5¢6.28 -8§31.87 -§38.8! -T41.8¢
jaflew, foreiss 104.132 844,54 §8:.77 e:l.ll §77.8¢8 15:6.5¢
Cutflow, foreizs . . . I 7278 76,43 8. 8.0 §§.33
Surplus i dsfizit ) . 738.82 1.8 fic.38 ges.is g8:.4: §38.30
Fet cashflow . . . . . 1314.5% 8.3 258.5¢ sl HEIRN U851
Cunzlated aet caskflew 1.6 1.4 748,82 161884 1278.38 88

Wet Bive Tanzery - Las --- May il 188¢

Al




----------------------------------------------------------------------------------------- CONEAE 2.1 - UNIDD DO/FRRS, Fiezza ---e-

Cashflow tables. production iz thasai Lita

Year . ... .. ... it 1§ 1
fotal cash inflow . . 1080.09 1134.08 126%.08
Figancial resources . 458 1 .44
Sales, net of tax . . 1877.51 1131.3¢ 1262.3
tatal sash outfles . . §74.55 §18.7¢ 905.18
Total assets . .. . 18.73 1.5 1548
Operating costs . . . 74854 186,48 08,82
tost of finapce . . . .63 5.0 096
Repayment . . . . . 088 6.3 g.o0
Corparate tax Hu.: 19s8.838 128.41
Dividends paid 14.5¢ 4.5 14.5¢
Surplus { defizit ' . 205.54 1834 28887
Cusciated cash balance 1816.51 203¢.88 2338728
Iaflow, lacal . ... e.0l PR 1.4%
outflow, iocal . . . . H w1 §:1.15 867.7%
Surplus i deficit ) . -179.46 -§18.92 -360. 14
Inflow, foreign . . . 7.8 i1 7e 1267.6¢
Qutflow, foreign . . . §2.47 §7.81 102.3¢
Surplus i deficit! . 945.00 1034.28 1186.21
Wet cashflow . . . . . 10.04 229.84 nLYy
Cusulated met cashflow 1710.11 1519.98 1154.32

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

¥e: Blue Taazery - Lie --- Nay 10, 1988
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e CONEAY 2.3 - UNIZC

Cashflow Discounting:

v a) iquity paid versus Eet income flow:
Net present value .............. 165.5¢ 3t 10.00 ¢
Ioternal Rate of Return (IRREL} .. 18.42%
b) Net Worth versus Met cash return:

Bet present value .............. 612.16 at 16.00 &
Internal Rate of Return (IRRE2} .. HBE |

¢) Internal Rate of Returs oo total imvestaent:
Net present value .............. £18.21 at 10.65 %
Iaternal Rate cf Return { IRK} .. 17,68 %

Net Worth = Bquity paid plus reserves

§er Blue Tamiery - Lae --- May 16 . 138




----------------------------------------------------------------------------------------- CONEA? I.I - UNIII ICPEAS,

Net Income Statement ir theusand [iz:

b (7 1 S 1 k] | £ 3
Total sales, incl. sales tax . . . . . $10.00 £36.60 831.50 290.97 128,30
Less: variable costs, inci. sales tax. g.00 ¢.00 .00 0.06 ¢.0
Varfablemargin .. ......... 446,00 630.0¢ 861.50 £94.57 15K
s Y of total sales . .. ... ... 130.08 130.25 f0.0¢ 108.89 20,68
#sa-sariable cests. izzl. depreciatiar §15.43 §11.97 813.%7 §35.2% 384
Operatiomal margin . . . ... .. .. -95.43 168.93 s 158,32 1€9.93
As 8 of total sales . . ... .. .. -11.88 16.43 12.5¢ 2.9 1338
Cost of finamee . .. ........ 54.65 12,6 €3.58 §5.24 #.5
Grossprofit . . . . ... .. .. .. -135.03 13,35 85.27 114,98 143,28
Allowances . . . . . .. ... .. .. 0.3 g.L¢ ¢.i .38 5.88
Taxableprefit . . . ... .. .. .. £.00 L1 15.27 114,58 A1
€ 2.%0 §.90 2.4 §.5¢ .30
Feoprofis . . ... ..o -15¢.03 23.38 5.7 134.08 141
Dividemss paid . . ... ... .. .. 14.50 14.5¢ 14.5¢ 1.5¢ 14.5¢
Ondistributed profit . . . .. .. .. -184.53 .45 i 43.5% 125,88
hecumulated undisteibuted profit . . . -184.53 -~186.88 -44.93 Y 141.5¢
Gross profit. & of total sales . . . . LI 1.7 12.43 18.42 19.6¢
Net profit, & cof total sales . . . . T1g 301 12.8¢ 16.42 19.68
RIE, Net profit, & of equity . . . . . =5..03 §.03 39.40 ST 9.4
R0I, Net prefiveinterest, § of invest. -10.11 1. 15.43 16,64 1.7

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

§st Blue Tannery - Lae --- Nay 10, 1984




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

Variable margin . . .. .. .. ...
As % of total sales . . . ... ...

Nen-variable costs. incl. depreciatisn

Cperaticsal margiz . . . .. .. ...
As S of total sales . . .. ... ..

Cost of fimazes . ... ... . ...

Gressprofit . . . ..o oo
Mlowagces . . .. .. ... ... ..
Taratieprofit . . ... .......
L £ S,

Bevprafit . . .. ..o
Pividends paid . . . . . . ... ...

Opdistributed profic . . . . . . . ..
decusclated undistributed

[£1
<3
-
©
o
po
ral

Gross profit, % of tctal sales . . . .
Fet profit, % of toial salss . .

R0E, Wet prafic, 8 of equity . . . ..
101, Ket profiteinteress. § cf iavest.

e v
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o C AN
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<
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----------------------------------------------------------------------------------------- cowspy I - TRIIDOIDOPRRC. Vieta -----
Net Income Statement iz thoasaad Lia

b (3 Y 2 12 13 1) P it
Total sales, incl. salestax . . . .. L1 1] 1826.20 LR 1131.3% 1268.3%
Less: variable costs. inzl. sales tax. 6.8t 800 6.06 0.8% 5.0t
Varishlemargia ... .. ...... o 1028.2¢ 101758 113.38 1%:.20
As 8 of total sales . . ... .. .. 136.60 136.90 e 1230 FR
¥aa-variable costs, incl. depreciatics 10800 134 87 71584 §13.09 $52.42
Cperatiemal margiz . . .. . ... .. red 83} 8.2} o KM B b 40878
As ¥ cfrotalsaies . . ... .... 17.7% .48 ML P 803 n.y
Cost of fimapes . . .. . .. ... [ d £.03 G40 t.o ot
Gressprefit . ... .. ... ... ot 1§€.23 LIS ¥ 318.35 428,78
Migwasees . . . . . .. ... ... 8.0% .08 ] LI £.2
Tamableprafiz . L. L. .. ... S H 1 3] ST ¥ e 42878
A . e e e e e e e e 1281 131,87 1388 148.42 168,80
Serprefit . ... ... .. ... 148.50 134.5¢ 183,82 I 1 il.ad
Dividecds paid . . . .. .. .. ... 13.5% 1.5 14,52 14.5¢ 4.5
Updistribused prafiv . . . . . . . .. 3.8l 14e.08 148,90 187,38 PP
kesusulaced wadistributed prefiv . .. §24.1 984 28 111878 108N 14Te 83
Gress profiz, & of total sales . . . . 0.0 HRL A0 .13 kY
Wet prefit. & of total sales . . . . 14.99 18,38 18,13 13.1¢ 1.5
RGE, Wet prefit. & of equity . . . . . $3.5¢8 53,38 5¢.al §3.37 NN
201, Wet prafitsiazerest. ¥ of imves:. 1198 14.5¢ 15.1¢ 16.7¢ 3.3l

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




Projected Balance Sheets,
Tear . . ... i oo :
Total assets . ... ... ... T88.52
Pized assets, net of deprezialian 5.6t
Coastructice in pragress . . . . 758.48
Cerrent assets . . .. .. ... gt
Cash, Bank . . . ... ..... §.0¢
Cash surplus. fimance availadle . 1.4
Loss carried forwazi . .. . .. §.02
Less .. ... ... . .. g.ac
Yotal ifabilicies . . . . . . ..

Bquity capital ... ... ...

Reserves, retaised prefit . ...
Profit . ... ... ... ...
Lapg aad sedium tera dedt . . . .
Currear iiabilizies
3anr cverdrafr. fic

fizapce regmired.

b 0] € A1 11 3.
Squity, ¥ of Iiapilizies . . . . 4.4

construction

res

AR 1

ragris o o
813 LIPS

LA -t




SUERT L - UEIIDOISORERS, Viamipoeeee-

Projected falance Sheets, Production iz thessa fiz

Yaar . ......  ...... 2 3 ] b & <
Total ass=ts . ... ...... 111663 138848 188,448 $6i.5¢ $31.7¢ L
Fized assets. et af lfepreciatis: 3P 1 8t 1§ 0889 §42.32 §82.:8 $80.5¢
Construciios ia pragress . . . . 6.82 §.4c 8.3 £R 134 te.et
Corrent asséia . . ... .. .. 28314 1328 158.01 3t N 1 PELIE ¥ pEIRH
Cash, bamk . ... ... .... 1.3 1.4 [P} 1.03 HE 3 T.EL
Cash surplus, figamce available . 5.8 31.3¢ .32 $1.8¢8 O 34 POt IR
Loss carried forwazd .. .. .. .08 164.53 185 .5 £.i: ..l
Bess . . ... oo ... 135033 L g.32 g.it £.2: M
Total Ifabilicies . . .. .. .. 1118.8) 1088.48

Bgeity capital . . . .. .. .. .0 ST, . . £1.2 e

Reserves, retajaed prefis . . .. .1 g8 ] 3 .8 AR

Prafit ... .. .. .. ..., .60 3.1 18,57 11408 Wit MIN &
Leng and wediunm ters dedt . . . . 63883 $32.45 k] | %I 8.3 81.%2 .88
Correat Iiskilities . . . .. .. 25.61 . 1.3 uwu i€.83 H.4:
Sank overdraft, finance reguired. .00 5.4 g.88 6.3 5.6 Lo

Total debt . ... ....... g£1.41 52354 3.2 13018 8.6} KW 1

fquity. 8 of liabilities . . .. 18.78 L M 5367 .18 3.5 g3

Vet Blye Tamaery - Las --- M3y 1D, 1SN

e L e CONTE? DI - TEINC IC/FERS. Tiemmp o-ee-

Projected Balance Sheets, Production iz thmsizd Iin

Year . ... ... .. ... ] $ it i i i3
Total assezs . .. .. .. ... 1012.8¢ 101 11847 L RPN P+
Fixed assets. wet af Jepreciaticn 401.83 NS U 196.42 44,48 PR b 23l
Cozstruction in progress . . . . 0.6¢ .36 g.0¢ §.64 .00 8.
Current assets . . .. .. ... 83048 16574 3.0 1%¢.08 b1 B 12433
Cash, Baak ........... 1.1 1.6 §.¢1 5.8 $.§% 1
Cash surples, fimazce available . 11394 {18.45 828.54 H B4 $11.4 b4 P
Less carried fermazd . . . . ., g.3¢ .48 .60 9.63 g.6: L
Loss . .. ... ... ... §.46 0. 5.08 5.5 g P
Total Iishilities . . . .. ... 101364 $39 3 (3547 185} B 0.8 KMRT
Bquity copizal . . .. ... .. £74.7¢ §74.73 57978 £4.18 £ 5.7
Reserves, retainel prafic . . . . 3.8 B IR 1 18.8) 4..7% i50.0" $09.0%
peafit ..., 194,08 1.8 1.5 SIS TN I
Losg asd wedive cern debt . . . . 8.2 §.3% 8.0% 5.5 P L
Corrent liabilicies . . . . . .. .3 2.4 .5 4.7 $3.04 HISH
Bank overdraft, fimance reguired. 3.90 .00 i 3.6 b b
Total dede ... ........ {8]] .40 4.5 .7 .5 5.4

fquity, ¥ of liabilities . . . . $6.79 $1.1% .3 0.0 3930 SLIE

.......... D T R L L T T L L R T R L L L L R L L L L T TR R Y

B — Fet Blue Tassery - Lae --- May 16, 1900




----------------------------------------------------------------------------------------- cwEMD DD - UNIDIOIDOFEAS. Tiemzp o
L]

Projected Balance Sheets, Production iz :theesazd fidd

" F3 | O I 3 i€
fotal assets . . .. ... ... 175801 1818.1¢8 1125.7%
Fized assets. ze: of depreciatiaa 176.¢6° 183.00 123.48
Coastracticz im progress 8.0t 6.0¢ £.31
Cyrrent assets . . . .. . - - .48 18T 8¢ 315,33
Cash, baak . .. .. ... ... n.y 11.82 12.18
Cash surples, fimasce availasie . 1220.6° 13¢7.18 1604.%
Less cazried formaréd .. .. .. .00 8.68 8.0¢
Lass . ... .. oo i oo 6.09 g.00 8.6
Toral Ifabilicies . . . . .. .. K 181E.1¢ 112878
Bgeityoppizal . .. .. .. .. F3E I 87408 57478
Reserves, rezaized prafit . . . . %88 23 PO 1 1310
Profit .. ... ... ... K314 PO ¢ 1.3
Long acd medium terz 3eht . . . . 896 il 3.00
erreps liabiiivies . .. . ... £.11 3.5 €5 8¢
Bant averdrafc, fimamee required. 2.0 1.8 ot
®aval debr ........... g1 5643 58,68
Bquity. ¥ of ifabilities .. .. .73 3%.9¢ 1.3

Be 31us Tazmery - Lie --- Na7 1. 1348






