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Froject itle; cold rolled sheet

Froject description: This project it's about running a Cold rolled sheet factory
capacity: G0000Ton peryear

Date and time; 3050941401

FProject classification:  Mew project

Canstruction phase: 111402 - 61406
Length: 4 years, 6 manths
FProduction phase: 7406 - 12114148
Length: 10 years

Accounting currency:  Milion Rial (MR
LInits: Absolute
Lacal currency: dilion Rial (MR

INVESTMENT COSTS
Total Total Total
construction production investment
Total fixed investment costs 1,398, 660.00 0.0o 1,398,660.00
Total pre-production expenditures 5,500.00 0.0o B.500.00
Pre-production expenditures (net of interest) E,500.00 0.0 E,500.00
Interest 0.on n.on 0.00
Increase in networking capital 0.o0 4 249 676.01 4,249 67601
TOTAL INVESTMEMNT COSTS 1,405 ,160.00 4 2449 (A76.01 A,654 836.01

SOURCES OF FINANCE
Total Total Total
construction production inflom
Taotal equity capital 2,700,000.00 n.on 2,700,000.00
Fareign 0.00 0.0 0.00
Local 2,700,000.00 000 2,700,000.00
Total long-term loans Q.00 0.0o Q.00
Fareign 0.00 0.0 0.00
Local 0.00 000 0.00
Total shor-term loans n.00 0.0o0 n.oo
Foreign 0.00 000 0.00
Local 0.00 000 0.00
Accounts payable Q.00 0.00 Q.00
TOTAL SQURCES OF FINAMNCE 2,700,000.00 0.o0o0 2,700,000.00

VWAAPF e aS sl ool gom i b, Oaele OFOTAYE ) C)Jo o lp 6,88 leyw a2 IS
ol 53553 el ) (palen FYRAPVE) 5 sl oo 055 (sl ol (635 aployms s JU (gl

2 ooladl g Jbo slgasli 3t (9 3,97 9 —1Y
b Oldos 9 b 4y j (0lyo
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IMCOME AMD COSTS, OFPERATIOMNS
Firstwear Reference year Lastwyear
7I1406-12M1 406 7I1406-12M1 406 1415
SALES REVEMUE 16074117 .58 16074117 .58 26 613,411.28
Factary costs 11,780,62273 11,780,62273 20,165,114 47
Administrative overhead costs 0.00 0.00 0.00
QOPERATING COSTS 11,780,62273 11,780,62273 20,165,114 47
Depreciation A7,1490.50 A7,1490.50 114,381.00
Financial costs 0.00 0.00 0.00
TOTAL PRODUCTION COSTS 11,837,813.23 11,837,813.23 20,279,495 47
Marketing costs 0.00 0.00 0.00
COSTS OF PRODUCTS 11,837,813.23 11,837,813.23 20,279,495 47
Interest on shortHterm deposits 0.00 0.00 0.00
GROSS PROFIT FROM OPERATIONS 4 23630435 4 23630435 5,333,915.81
Extraordinary incame 0.00 0.00 0.00
Extraordinary loss 0.00 0.00 0.00
Depreciation allowances 0.00 0.00 0.00
GROSS PROFIT 4 23630435 4 23630435 5,333,915.81
Investment allowances 0.00 0.00 0.00
TAXABHLE PROFIT 4 23630435 4 23630435 5,333,915.81
Incame {carporate) tax 0.00 0.00 0.00
MET PROFIT 4 23630435 4 23630435 5,333,915.81

e Coonn

RATIOS

et Present Value of Total Capital Invested at12.00% 14,266, 326.98
Internal rate of return on investment (IRR) a1.86%
Maodified IRR on investment 30.79%
MHet PresentWalue of Total Equity Capital Invested at12.00% 14,266,326.58
Internal rate of return on equity (IRRE) A1.86%
mModified IRRE on equity 30.79%
MHet presentvalues discounted to 12114032

18195 A loyw sbd 4y 32
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Total Investment
{Milion Rial)

000000

S000000

4000000

3000000

2000000

1000000

-1000000

-2000000
1411 12 1413 1414

. Foreign I:‘ Local

(H519 9 J5)cal (55105 dabo g s 4z 300 JS

construction production 1402 1403 1404 1408 1406
Land purchase 97,500.00 0.00 97,500.00 0.00 0.00 0.00 0.00
Site preparation and development 13,100.00 0.oo 9,500.00 0.oo 0.oo 0.o0 3,600.00
Civil weorks, structures and building 59,800.00 0.00 59,800.00 0.00 0.00 0.o0 0.00
Plant machinery and equipment 1,208,000.00 0.00 1,208,000.00 0.00 0.00 0.00 0.00
Auxiliary and service plant equipme| 18,260.00 0.00 0.00 0.00 0.00 0.00 18,260.00
Erwironmental protection 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Incarporated fixed assets (project ¢ 0.00 0.oo 0.00 0.oo 0.oo 0.o0 0.oo
Cantingencies 0.00 0.00 0.00 0.00 0.00 0.o0 0.00
TOTAL FIXED INVESTMEMT COSTY 1,388,660.00 0.00 1,376,800.00 0.00 0.00 0.00 22,860.00
Foreign share (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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Fixed Investments
{Milion Rial)

1400000 —

1200000 -

1000000 4

S00000 4

GO0000 o

200000 1

+ +

1402 1403 1404 1405 1406 1407 1402 1409 1410 1411 14z M3 1414 1415

.Foreign DLocaI

(12 9 ) o 5 o atlogw s a2 U5
total inventory account receivable : il o Clu> s09>90 JS
cash in hand : cuss jo 0& Jg
current assent: s cdsdlge
accounts payable: _usls, sl Clus
current liabilities : ¢ 1> slo a0
total net working capital: s 0,5 0 aloyw JS

increase in net working capital: 2l 55,5 ;0 dlep ol
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‘ 1406 1407 1408 1409 1410
Total inventory 3,938 47752 2,305 896.72 2,564 953 .56 2,734 94674 291071403 _
R materials 3,808 27031 2,314 46890 2478 076 63 2642 51631 2,812,542 33
Factory supplies 0.00 o.on 0.00 0.00 0.0
Ltilities 0.00 0.0a 0.00 0.00 0.00
Enetigy 406.54 247 .35 264.83 28241 30055
Spare parts consumed 0.00 o.on 0.00 0.00 0.0
Wiork in progress 65,752 46 40,554 00 43,308 68 4607671 43,935 30
Firizhed procduct 65,447.90 40,626 .48 43,303.41 46,071 .33 43,932.81
Accounts receivahle 981,718.56 60939713 649 551.08 E91,069.90 733892149
Cash-in-hand 6887314 58.041.84 6385415 60 650,67 f1,460.20
CURREMT ASSETS 4.988,769.22 3,064 33569 3,274,358.80 3,486 66T.32 3,706,166.42
Accounts payahle 0.an 0.00 0.an 0.0 0.a0
CURREMT LIABILITIES 0.00 0.on 0.oo n.oo 0.oo
TOTAL MET WORKIMNG CAPITAL RI 4.988,769.22 3,064,335.69 3,274,358.80 3,486 667 .32 3,706,166.42
INCREASE IN METWORKING CAP 45988 769,22 -1,924 43353 21002310 212,308.53 21949510
Foreign share (%) 0.00 n.on 0.oo n.oo 0.oo

1411 1412 1413 1414 1415
Total inventory 3,092,418.27 3153847745 3,216,850.10 328111280 3,346,660.14 [
Ravw materials 2935831240 3,047,740.01 3,108,694 81 3170,865.70 3234 28605
Factory supplies 0.00 0.00 0.00 0.0 o.ao
Ltilities .00 0.oa ] 0.0o 0.oo
Energy 936 32572 33223 33587 34565
Spare parts consumed 0.00 0.00 0.00 0.0 o.ao
Wark in progress 51,896.11 52,891.01 53,911.53 5495246 56,014.21
Finished product 51,890.51 52,891.01 53,911 53 54,952 46 56,0142
Accounts receivahle 778,357.58 793,365.20 a08,672.97 824,286.90 84021310
Cash-in-hand 62,2831 62,407.71 62,526,749 B2662 46 6280276
CURREMT ASSETS 3,933,059.06 400962066 4,088,068.87 4168,067.86 4249 676.01
Accounts payahle 0.00 0.00 0.00 0.a0 0.a0
CURREMT LIABILITIES 0.on 0.on 0.on 0.oo 0.oo
TOTAL MET WORKING CAPITAL RI 3,933,059.06 400962066 4,088,068.87 4168,067.86 4249 676.01
INCREASE IM MET WORKING CAP 226,892.64 76,561.59 78,430.1 20,007.95 81,608.15
Foreign share (%) 0.00 0.oo 0.oo 0.0o0 0.0o0
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Production
TI1406-1201 406

Production
1407

Froduction
1408

Froduction
1409

FProduction
1410

Capacity utilization (%)

140.83

7881

84.01

40.01

95.01 _

Raw materials

Factary supplies

Utilities

Energy

Spare parts consumed

Repair, maintenance, material
Royalties

Labour

Labour averhead costs (faxes etc)
Factory overhead costs

11,421,562.596
0.0

n.oo

2,441.07

n.oo
50,120.20
n.oo
361,318.65
n.oo

0.0

13,887,970.91
0.o0

0.00

2,968.20

0.00
57,401.13
0.00
651,100.96
0.00

0.o0

14,869 69374
0.00

0.00

3178.02

0.00
61,903.25
0.00
B56,346.59
0.00

0.00

14,856,418.99
n.oa

n.oo

3,388.80

n.0a

G 42565
n.oo
BE1,382.39
n.0a

n.oa

16,876,660.16
0.0

n.oo

3,606.95

n.oo
71,104.18
n.oo
GE6,418.19
n.oo

0.0

FACTORY COSTS

11,835,442.48

14,599,440.80

15,591,126.569

16,587 ,615.92

17,617,789.48

Administrative costs

n.oo

0.00

0.00

n.0a

n.oo

OPERATIMG COSTS

11,335,442.48

14,598,440.80

15,591 126.59

16,587 515.92

17,617,760.48

Depreciation
Financial costs

57,190.50
n.oo

114,281.00
0.00

114,381.00
0.00

114,281.00
n.0a

114,281.00
n.oo

TOTAL FRODUCTION COBTS

11,892,632.98

14,713,821.80

14,705,507.49

16,701,996.92

1773217048

Direct marketing costs

0.0

0.o0

0.00

n.oa

0.0

COSTS OF FRODUCTS

11,892,632.98

14,713,821.80

15,705,507.569

16,701,986.92

1773217048

Unit cost

262.82

307.24

307.80

308.25

311.05

Foreign share (%)
“ariable share (%)

n.oo
83.43

0.00
7278

0.00
74.07

n.0a
7521

n.oo
TE.26

Froduction
1411

Froduction
1412

Froduction
1413

Fraduction
1414

Froduction
1415

Capacity utilization {%)

100.01

100.00

100.00

100.00

100.00 |-

Raw materials

Factary supplies

Utilities

Energy

Spare parts consumed

Repair, maintenance, material
Royalties

Labour

Labour overhead costs {taxes etc)
Factory overhead costs

17,931,368.41
0.00

0.00
1,832.37
0.00
75,043.28
0.00
B71,453.99
0.00

0.00

18,267,062.79
0.00

0.00

3,808.58

0.00
TT452.47
0.00
671,440.00
0.00

0.00

18,653,723.06
0.00

0.00

3,086.76

0.00
79,001.52
0.00
B71,440.00
0.00

0.00

19,026,797.52
0.00

0.00
4,066.49
0.00

80,581 55
0.00
671,440.00
0.00

0.00

19,407,333.47
0.00

0.00

4147.82

0.00
82,193.18
0.00
B71,440.00
0.00

0.00

FACTORY COSTS

18,682,598.06

19,040,764.84

19,408,151.33

19,782,885 .56

20,165,114.47

Administrative costs

n.oa

n.00

n.oo

0.00

0.00

OPERATING COSTS

18,662,580.06

19,040,764.54

19,408,151.33

19,762,885.56

20,165,114.47

Depreciation
Financial costs

114,281.00
n.oa

114,281.00
n.00

114,281.00
n.oo

114,381.00
0.00

114,281.00
0.00

TOTAL FRODUCTION COSTS

18,796,979.06

19,155,145.84

19,522,532.33

19,897 266,56

20,279,495.47

Direct marketing costs

n.oa

n.00

n.oo

0.00

0.00

COSTS OF PRODUCTS

18,796,970.06

10,156,145.34

10,522,532.33

10,307 266,56

20,278,495.47

Unit cost

313.24

319.25

32538

331.62

337.99

Fareigh share (%)
“ariable share (%)

n.oa
77.23

n.00
7728

n.oo
77.34

0.00
77.39

0.00
T7.44

4




GEMmEQ

Total Costs of Products
{Milion Rial)

25000000 -+

20000000 4+

15000000 1+

10000000+

S000000

1406
-12/1406

. Foreign . Local . Fixed D Wariable

gross sales revenue( g y8 (AL vl y3)

net sales revenue( g é b sl y0) subsidy(asl,b)

‘99 IS
less sales tax( g2 y» i)

sales revenue( gy wol y3)




EE0)EQ

s~ u;‘}/} U{;Z/

Production Production Production Production Production
7H406-1211406 1407 1408 1409 1410

Stock brought farweard n.oa 250.00 133.33 141.67 15000
Quantity produced 45,260.00 47,883.33 A1,008.33 54,008.33 57,008.33
Stock carried over 250.00 133.33 141.67 180.00 158.33
Quantity saold 45,000.00 48,000.00 51,000.00 54,000.00 57,000.00
Gross unit price {average) 357.20 36435 37163 ara.ar 386.65
Gross sales revenue 16,074,117.58 17,488,639.92 18,953,313.52 20,469 57860 22,038,912.96
Less sales tax 0.00 0.00 0.00 0.00 0.00
Met sales revenue 16,074,117.58 17,488,639.92 18,953,313.52 20,469 578,60 22,038,912.96
Subsidy n.oa n.oo n.oo 0.00 0.o0
SALES REVEMNUE 16,074117.58 17,488,639.92 18,953,313.52 20,469 478 .60 22,038,912.96
Foreign share (%) 0.an 0.00 0.00 n0.an 0.00

Production Production Praduction Production Praduction

1411 1412 1413 1414 1415
Stack hrauaht forward 158.33 166.67 166.67 166.67 166.67 |
Quantity produced 60,008.33 £0,000.00 60,000.00 £0,000.00 G0,000.00
Stack carried aver 166.67 166.67 166.67 166.67 166.67
Quantity sold £0,000.00 £0,000.00 B0,000.00 G0,000.00 §0,000.00
Gross unit price (average) 394 38 40227 410.1 418.52 426.849
Gross sales revenue 23 662 832.86 24136,089.52 24,618,811.31 25111,187.53 25613,411.28
Less sales tax 0.00 0.oo 0.oo 0.00 0.00
Met sales revenue 2366283286 24136,089.52 24,618,811.31 25,111,187.583 25613,411.28
Subsidy n.oo 0.00 n.oa 0.o0 n.oo
SALES REVEMNUE 23 662 83286 24136,089.452 24,618,811.31 25111,187.53 25613,411.28
Foreign share (%) 0.00 0.oo 0.oo 0.00 0.00
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Total Sales
Cold rolled sheet
{Milion Rialy
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financial cost( _Jb 4 ;2)

loan payement(esly csls )

dividends(pslpw s4u)

equity capital refund(plow lo w <o 5 5L)
surplus (deficit)((s ) sl5L )

cumculative cash balance(awslsl sus s34>44)

1402 1403 1404 1404 1406

TOTAL CASH INFLOWY 2,700,000.00 0.o0 0.o0 0.o0 16,074,117.58 _
Inflow funds 2,700,000.00 0.o0 0.o0 0.o0 n.on
Inflow operation n.oo 0.o0 0.o0 0.00 16,074,117.58
Other income n.oo 0.o0 0.o0 0.00 n.oo
TOTAL CASH OUTFLCWY 1,377,300.00 0.00 0.00 0.00 16,797,251.94
Increase in fixed assets 1,377,300.00 0.o0 0.o0 0.00 27,860.00
Increase in current assets n.oo 0.oo 0.oo 0.oo 4,988, 76922
Operating costs 0.00 0.00 0.00 0.00 11,780,622.73
Marketing costs 0.00 0.00 0.00 0.00 0.oo
Income {corporate) tax n.oo 0.oo 0.oo 0.oo n.oo
Financial costs 0.on 0.00 0.00 0.o0 0.o0
Loan repayment 0.00 0.00 0.00 0.00 0.oo
Dividends n.oo 0.o0 0.o0 0.00 n.oo
Equity capital refund 0.00 0.a0 0.a0 0.00 0.00
SURPLUS (DEFICIT) 1,3422,700.00 0.o0 0.o0 0.o0 -723134.37
CUMULATVE CASH BALAMCE 1,322,700.00 1,322,700.00 1,322,700.00 1,322,700.00 599,565.63
Fareign surplus {deficit) 0.00 0.a0 0.a0 0.00 0.00
Local surplus (deficit) 1,3422,700.00 0.00 0.00 0.00 -723134.37
Foreign cumulative cash balance n.oo 0.o0 0.o0 0.00 n.oo
Local cumulative cash bhalance 1,322,700.00 1,322,700.00 1,322,700.00 1,322,700.00 598,565.63
Met flow of funds 2,700,000.00 0.00 0.00 0.00 0.oo
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1407

1408

1409

1410

1411

TOTAL CASH INFLOWY

17,438,635.92

18,953,313.52

20,469 57360

22,038,912.96

23,662,832.86 _

Inflowy funds
Inflow aperation
Other income

0.00
17,488,630.02
0.00

0.00
18,052,311 3.52
0.00

0.00
20,469 572,60
0.00

0.00
22,038,012.96
0.00

0.00
23,662,832.06
0.00

TOTAL CASH OUTFLOWY

12,701,097 .56

14,799,249.12

16,797 986.13

17,835,311.78

18,907,474 .64

Increase in fixed assets
Increase in current assets
Operating costs
Marketing costs

Incaome (corparate) tax
Financial costs

Laoan repayment
Dividends

Equity capital refund

0.00
-1,924,433.53
14,625,531.09
0.00
0.00
0.00
0.00
0.00
0.00

0.00
210,023.10
146,588,226.01
0.00

0.o0

0.00

0.00

0.00

0.o0

0.00
212,308.53
16,585 677.61
0.00

0.00

0.00

0.00

0.00

0.00

n.0a
215,488.10
17,615,812.68
n.0a

n.oa

n.oo

n.0a

n.0a

n.oa

n.oo
226,8932.64
18,680,582.00
n.oo

0.0

n.oo

n.oo

n.oo

0.0

SURPLUS (DEFICIT)
CLUMULATIVE CASH BALANCE

4,787,542.36
5,387,108.00

3,154,064.40
8,541,172.40

367159246
12,212,764 .86

420360118
16,416,366.04

4,755,368.22
21171, 72426

Foreign surplus (deficif)

Local surplus {deficit)

Foreian cumulative cash balance
Lacal cumulative cash balance

0.00
4,787,542.36
0.00
5,387,108.00

0.00
3,164,064.40
0.00
8,541,172.40

0.00
3,671,592.46
0.00
12,212,764.66

0.00
4,203,601.18
0.00
16,416,366.04

0.00
4,745,358.22
0.00
21,171,724.26

Met flow of funds

0.0

0.o0

0.00

n.oa

0.0

1412

1413

1414

1414

Scrap

TOTAL CASH INFLOWY

24.136,089.52

24,618,811.31

28,111,187.483

26,613,411.28

4,868,216.51 |

Inflows funds
Inflowe operation
Other incame

0.00
24.136,089.52
0.00

n.oa
24,618,811.31
n.oa

0.00
28,111,187.43
0.00

n.oo
29,613,411.28
n.oo

0.0a
0.oo
4,568,216.51

TOTAL CASH OUTFLOVY

18,117,326.43

19,486,500.54

19,362,893.55

20,246,722.62

n.na

Increase infixed assets
Increase in current assets
Operating costs
Marketing costs

Income {corparate) tax
Financial costs

Laan repayment
Dividends

Equity capital refund

0.00
76,561.50
18,040,764.54
0.00

0.00

0.00

0.00

0.00

0.00

0.00
78,439.21
19,408,151.33
0.00

0.00

0.00

0.00

0.00

0.00

0.00
80,007.99
18,752,585.56
0.00

0.00

0.00

0.00

0.00

0.00

0.00
81,608.15
20,165,114.47
0.00

0.00

0.00

0.00

0.00

0.00

0.oo
0.0a
n.oa
0.0a
0.0a
0.oa
0.0a
0.0a
0.oo

SURPLUS (DEFICIT)
CUMULATIVE CASH BALANCE

5,018,763.08
26,190,487.35

5132,220.76
1,322,708.11

5,248,293.98
36,571,002.09

5,366,600.66
41,937 690.75

4,568 216.51
46,505,807.26

Foreign surplus (deficity

Local surplus (deficit)

Foreign cumulative cash balance
Laocal cumulative cash balance

0.00
5,018,763.08
0.o0
26,190,487 .35

n.oo
5,132,220.76
0.o0
31,322,708.1

0.00
5,248,293.98
0.00
36,571,002.09

n.oo
5,366,6898.66
0.0
41,937,690.75

0.oo
4,568,216.51
n.oa
46,505,907 .26

Met flow of funds

0.00

n.oa

0.00

n.oo

0.0a
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Total Sales and Production Costs
{Milion Rial)
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marketing costs( b ,l5L sle 4 j2) income (corporate) tax(( s ) sl » oll)

net cashflow (_al sus oL >) cumulative net cashflow( ez 2lls g0i (b ,>)

net peresent value(_alls _ls 35))) cumulative net peresent value ( o5 alls Sls i3,))
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1402 1403 1404 1404 1406
TOTAL CASH INFLOWY 0.oo n.oo n.oa n.oa 16,074,117.58 _
Inflow operation n.oa 0.00 n.0a n.oa 16,074,117.658
Other income n.oo n.oo n.oa n.oa 0.o0
TOTAL CASH OUTFLCWY 1,377,300.00 n.o0 n.0oa n.oa 16,797,251.94
Increase in fixed assets 1,377,300.00 n.oo n.oa n.oa 27,860.00
Increase in netwarking capital 0.00 0.0 0.an 0.a0 4938 76922
Operating costs 0.oo 0.00 0.oo 0.oo 11,780,622.73
Marketing costs n.oo n.oo n.oa n.oa 0.o0
Incame {corporate) tax 0.00 0.a0 0.an 0.an 0.00
MET CASH FLOW -1,377,300.00 n.oo n.oa n.oa ST2313437
CUMULATIWE MET CASH FLOW -1,377,300.00 -1,377,300.00 -1,377 30000 -1,377,300.00 -2100,434.37
Met present value -1,377,300.00 0.00 0.oo 0.oo -459 564,96
Cumulative net present value -1,377,300.00 -1,377,300.00 -1,377,300.00 -1,377,300.00 -1,836,864 96
MET FRESENT WALUE at12.00% 14,266,326.58
INTERMAL RATE OF RETURM 51.86%
MODIFIED INTERMAL RATE OF RE 30.79%
MNORMAL PAYBACK at 0.00% 5.44 years
DY MAMIC PAYBACK, at12.00% 568 years
MPY RATIO 3.63
Met present values discaunted 1o 12i1402

1407 1408 1409 1410 1411
TOTAL CASH INFLOWY 17,488,639.92 18,953,313.52 20,468,578.60 22,038,912.96 23662,832.86
Inflowe operation 17,488,638.92 18,953,313.52 20,468,578.60 22,038912.86 23662 832.86
Other income n.oa 0.o0 n.oa 0.00 n.oa
TOTAL CASH OUTFLOWY 12,701,087 .56 16,7959,249.12 16,797, 986,13 17,835,311.78 18,907 474.64
Increase in fixed assets n.oa 0.o0 n.oa 0.00 n.oa
Increase in networking capital -1,924,433.63 210,023.10 212,308.53 219,489.10 226,892.64
Operating costs 14,625531.09 15,589,226.01 16,585,677 61 17,615,812.68 18,680,582.00
Marketing costs 0.oo 0.00 0.oo 0.00 0.oo
Incame {corporate) tax 0.an 0.00 0.a0 0.o0 0.00
MET CASH FLOW 4,787,542.36 3,154 064,40 3671,592 46 4,203,601.18 4,755,3598.22
CUMULATMWE MET CASH FLOWY 2,687,108.00 5,841172.40 9512764 .86 13,716,366.04 18,471,724.26
Met present value 2,716,580.11 1,597,947.18 1,660,841.97 1,697, 764.01 1,714,828.85
Cumulative net present value 878,71515 2,477 BEZ.33 4,138,504.30 5,836,268.31 7,551,098.16

1412 1413 1414 1415 Scrap

TOTAL CGASH INFLOWY 24,136,089.52 24 61881131 25,111,187.53 25613,411.28 486821651 |
Inflow operation 24,136,089.592 24 618,811.31 28,111,187.53 26,613,411.28 0.oo
Other income n.oa n.oo 0.00 n.oa 4,568,216.51
TOTAL CASH OUTFLOWY 19,117,326.43 19,486,590.54 18,862,883.55 20,246,722 62 n.oa
Increase in fixed assets n.oa n.oo 0.00 n.oa n.oa
Increase in networking capital 76,561 549 78,4391 20,007 .98 21,60814 0.00
Operating costs 19,040,764.84 19,408,1591.33 19,782,885.56 20,165,114.47 0.oo
Marketing costs n.oa n.oo 0.00 n.oa n.oa
Income {corporate) tax 0.an 0.00 0.0n 0.an 0.0n
MNET CASH FLOW 5,018,763.08 513222076 5,248,293.98 5,366,688 66 4,568,216.51
CLUMLULATMWVE MET CASH FLOWY 23,490,487 .35 28622 708.11 33,871,002.09 39,237,680.75 43,805,907 .26
Met presentvalue 1,615,907.39 1,4745,390.83 1,347 ,106.34 1,229,906.53 1,046,917.32
Cumulative net present value 9,167,005.55 10,642 396.38 11,988,502.73 13,219,409.26 14,266,326.58
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Cumulative Net Cash Flow - Mormal Payback
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Cumulative Net Present Value - Dynamic Payback
(Milion Rial)
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. Cumulative net present value

surplus(deficit) ((s,5) ol;k)

dividendsequity capital refund (el sgw b o <310 ,35L)
total cash outflow (suss >4,5 JS)

equitiy capital paid (sos cls p plow alo o)

net cash return (_al o os3L)

cumulative net cash return ( e oi alls o35b)
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net peresent value (_alls ol 53,)

cumulative net peresent value ( e alls Sl 53,

1402 1403 1404 14048 1406
TOTAL CASH IMFLOWY 1,322,700.00 0.oa oo 0.0 ST23134.37
Surplus (deficit) 1,322,700.00 n.oa n.oa 0.o0 -723134.37
Dividends 0.0o0 0.oo 0.oo 0.00 0.oo
Equity capital refund 0.on 0.00 0.an 0.00 0.a0
TOTAL CASH OLUITFLOWY 2,700,000.00 0.oo 0.oo 0.00 0.oa
Equity capital paid 2,700,000.00 n.oa n.oa 0.o0 n.oa
MET CASH RETURM -1,377,300.00 0.oo 0.oo 0.00 -T23134.37
CUMUILATIVE MET CASH RETURM -1,377,300.00 -1,377,300.00 -1,377,300.00 -1,377,300.00 -2100,434.37
Met present value -1,377,300.00 0.oo 0.oo 0.00 -459 564 96
Cumulative net present value -1,377,300.00 -1,377,300.00 -1,377,300.00 -1,377,300.00 1,836,664 496
MET PRESENT WALUE at 12.00% 14 266,326.58
INTERMAL RATE OF RETURM a1.86%
MODIFIED INTERMAL RATE OF RE 30.79%
SHORT MET PRESENT WALUE at12.00% -1,836,664.96 far Gyears
MNORMAL PAYBACK, at0.00% a.44 years =1407
D NAMIC PAYBACK at12.00% 5.68 years =1407
MNP RATIO 5.28
Met present values discounted to 1211402

1407 1408 1409 1410 1411
TOTAL CASH INFLOW 4,767,542.36 3,154,064 .40 1,671,502 46 4,203,601.18 4,755,356.27
Surplus (deficit) 4,767,542.36 3,154,064.40 3,671,502 46 4,203,601.18 4,755,358.22
Dividends 0.00 0.00 0.00 0.00 0.00
Equity capital refund 0.00 0.00 0.00 0.00 0.00
TOTAL CASH OUTFLOVY 0.00 0.00 0.00 0.00 0.00
Equity capital paid 0.00 0.00 0.00 0.00 0.00
MET CASH RETURM 4,767,542.36 3,154,064.40 3,671,502 46 4,203,601.18 4,755,358.22
CUMULATIVE MET CASH RETURR 2,667,108.00 5,841,172.40 9,512,764 .86 13,716,366.04 16,471,724.26
Met presentvalue 2,716,580.11 1,597,047.18 1,660,841.97 1,697,764.01 1,714,820.85
Cumulative net present value 879,715.15 2,477 ,662.33 4,138,504.30 5,836,268.31 7,551,008.16

1412 1413 1414 1415 Scrap

TOTAL CASH INFLOWY 5,018,763.08 5,132,220.76 5,248,293.98 5,366,658.66 456821651 [
Surplus (deficif) 5,018,763.08 5,132,220.76 5,248,293.98 5,366,658.66 4,568,216.51
Dividends 0.0a 0.00 n.oa 0.00 n.oa
Equity capital refund 0.00 0.00 0.0o 0.00 o.oo
TOTAL CASH OUTFLOW n.oo 0.o0 0o n.oo 0.oo
Equity capital paid 0.00 0.o0 n.oa n.oo 0.oo
MET CASH RETURM 5,018,763.08 5,132,220.76 5,248,293.98 5,366,658 66 4 568,216.51
CUMULATIVE MET CASH RETURR 23,490 487 .35 28,622 70811 33,871,002.08 38,237,690.75 43,805,907 26
Met present value 1,614,907.39 1,4746,390.83 1,247,106.34 1,229,906.53 1,046,817.32
Cumulative net present value 9,167,005.585 10,642,396.38 11,889,502.73 13,219,409.26 14,266,326.58
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Met Present Value of Total Equity Capital Invested
{Milion Rial)
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Discounting rate (%)

. Het present walue

sales revenue (ysg,5 sel,0)

less variable (oS i)

veriable margin (leebl b6 ail>)

in % of sales revenue (s, asl,s do,s o )
less fixed COStS( e ol slo ass ;)

operational margin (_sllee a4 3l>)
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in % of sales revenue (g s ael 0 ds 0 cow> )
interest on short-term deposits (wow oligS sla 68 pow Sgu)
financial costs ( JL sls au;0)

gross profit from operation (olles 5l Lalb sgu)
in % of sales revenue (g s ol ,o 0o o o> )
extraordinary income (ool 358 awl,s)
extraordinary 10ss (ool 358 ,,)

depreciation allowance (Szul a3 SaS)
gross profit (st ogw)

investment allowances (s 38 alo yu ais 30 SaS)
taxable profit (oLl Joeio s9w)
income(corporate) tax (( =S ,2) wlys p» olil.)
net profit (o ssw)

in % of sales revenue (g 5 ol ,o 0o ,d o> )
dividends (sl dgu)

retained profit (acslsl sew)

ratios (l co)

net proit to equity(%) (sl 4 LAl s9u)

net profit to net worth(%) (/- 33,1 4 el s4w)
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net profit + interest to investment (%) (5,38 albs jw S + Lall> 3gu)
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Production Froduction Froduction Production Production
TI1408-1201 406 1407 1408 1409 1410

Sales revenue 16,074,117.68 17,488,639.92 18,863,313.52 20,469,578.60 2203891296 -
Less variahle costs 9,867,556.03 10,734,289.50 11,631,574.08 12,560,287.11 13,521,328.85
YARIABLE MARGIMN G,206,561.55 B,754,350.42 7,321,739.44 7.909,291.48 8,817,584.10
in % of sales revenue 38.61 3862 3863 38.64 38.65
Less fixed costs 1,870,257.20 400562258 407203294 4139,771.49 4,208,864.82
OPERATIONAL MARGIMN 4,236,304.35 274872784 3,249,706.51 3,769,519.99 4,308,719.28
in % of sales revenue 26.35 1572 17145 18.42 18,45
Interest on short-term deposits 0.00 n.an .00 0.a0 0.00
Financial costs 0.00 0.00 0.00 0.00 0.00
GROSS PROFIT FROM OFERATIO 4,236,304.35 274872784 3,249, 706.51 3,769,519.99 4,308,719.28
in % of sales revenue 26.35 1872 1714 18.42 19.55
Extraordinary income 0.0 o.0a 0.oo 0.o0 0.0
Extraordinary lass 0.0 o.0a 0.oo 0.o0 0.0
Depreciation allowances 0.0 o.0a 0.oo 0.o0 0.0
GROSS PROFIT 4,236,304.35 274872784 3,249,706.51 3,769,519.99 4,308,719.28
Investment allowances 0.on 0.00 0.on 0.00 0.on
TAXABLE PROFIT 4,236,304.35 274872784 3,249 706.51 3,769,519.99 4,308,719.28
Income {corporate) tax 0.a0 0.0o o.oo 0.00 0.a0
MET FROFIT 4,236,304.39 2,748,727.84 3,249,706.51 3,769,519.99 4,308,719.28
in % of sales revenue 26.35 1872 1714 18.42 19.55
Dividends 0.0 o.0a 0.oo 0.o0 0.0
RETAINED PROFIT 4,236,304.35 274872784 3,249.706.51 3,769,519.99 4,308,719.28
RATIOS
Met profit to equity {%:) 156.90 101.80 120.36 138.61 158.58
Met profit to net worth (%) 61.07 28.38 2512 22.57 20.51
ket profit+interest to investment (% 6A.26 61.50 G845 T7.06 84.30




EE0)EQ

s~ u;‘}/} gfic/

Production
1411

Production
1412

Fraduction
1413

Froduction
1414

FProduction
1414

Sales revenue
Less variahle costs

23,662,532.06
14,515,622.98

24,136,089.52
14,503,821.12

24,618,511.31
15,097 98522

2511118753
15,397 930,60

25,613,411.28
15,703,574.90

VARIABLE MARGIMN
in % of sales revenue

9,147,209.88
38.66

9,332,168.40
38.66

9,520,826.09
38.67

9,713,256.93
38.68

9,809,536.39
38.69

Less fixed costs

4,279,340.02

4,351,224.72

4,424 54712

4,409,335 96

4,675,620.58

OPERATIONAL MARGIMN
in % of sales revenue

4,B67,269.56
20,57

4,980,9432.68
20.64

5,096,272.97
20.70

5,213,92097
2076

5,333,918.31
20.82

Interest on shar-term deposits
Financial costs

n.oo
n.oo

0.00
0.00

0.00
0.00

n.0a
n.oo

n.oo
n.oo

GROSS PROFIT FROM OFERATIO
in % of sales revenue

4,867, 869.56
20,57

4,980,943.68
20.64

5,096,278.97
2070

5,213,820497
2076

5,333,918.81
20.82

Extraordinary income
Extraordinary loss
Depreciation allowances

0.0
n.oo
n.oo

0.o0
0.00
0.00

0.00
0.00
0.00

n.oa
n.oo
n.0a

0.0
n.oo
n.oo

GROSS PROFIT

4,867, 060.06

4,930,943.68

5,096,275.97

5,213,920.87

5,933,915.81

Investment allowances

0.0

0.o0

0.00

n.oa

0.0

TAXABLE PROFIT

4,B67,269.56

4,980,9432.68

5,096,272.97

5,213,92097

5,333,918.31

Income (corporate) tax

n.oo

0.00

0.00

n.0a

n.oo

NET PROFIT
in % of sales revenue

4,867, 060.06
20.57

4,330,943.68
20.64

5,096,275.97
20,70

5,213,920.87
20.76

5933,915.81
20.82

Dividends

n.oo

0.00

0.00

n.oo

n.oo

RETAINED PROFIT

4,867 ,869.56

4,980,943.68

5,096,278.97

5,213,920497

5,333,915.81

RATIOS

Met profitto equity (%)

Met profitto netwarth (%)

Met profit+interest to investment (%

180.29
18.81
91.19

184.43
16.14
91.99

188.75
1417
9277

19311
12.66
93.95

197.595
11.47
94.32




Met Profit to Total Sales
{Milion Rial}
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Net Profit to Equity | Net Worth
{Milion Rial)
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. Met profit to equity D MNet profit to networth
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Net Profit+interest to Investment
{Milion Rialy

7406
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. Met profitrinterest to investment
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variable margin s 4 ol>

variable margin ratio (%) s acsl> cons (%)
including cost of finance JL sls 450 alex
fiX COStSla ass 3o oons

financial costs JL sls 4. 50

break-even sales value . v jw 5,8 53
break-even ratio(%) . 4w cos (%)

fix cost coverage ratio auje iie o ol
excluding xost of finance Jb gl bl 4
fixed costs <ol slo 4 3»

break-even sales value ,u a4 ;o 59,5 35
break*even ratio (%) ,w 4w cws (%)

fixed costs coverage ratio <ol sls auje idg o

s~ u;‘}/} u’f;cf
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Production
71 406-12r1 406

Production
1407

Production
1408

Production Production
1409 1410

Sales revenue
Wariahle costs

16,074,117 .58
9,567 556.03

17,488,639.92
10,734,259.50

18,953,313.52
11,631,574.08

20,468,578.60 22,036,912.96 _
12,560,287.11 13,521,328.85

Wartiahle margin
“ariable margin ratio (%)

6,206,561.55
38.61

6,754,350.42
38.62

7,321,739.44
38.63

7,909,291.48 8,817,584.10
39.64 38,65

Including cost offinance
Fixed costs

Financial costs
Break-even sales value
Break-even ratio (%)
Fixed costs coverage ratio

1,970,257.20
0.00
5,102,687.79
374

315

4,005,622.58
0.00
10,371,521.56
59.30

1.69

4,072,032.94
0.00
10,541,008.39
55.62

1.80

4,138,771.48 4,208,864.52
0.00 0.00
10,713,902.52 10,890,271.75
52.34 49,41
1.91 2.02

Excluding cost of finance
Fixed costs

Break-even sales value
Break-ewen ratia (%)
Fixed costs coverage ratio

1,970,257.20
5,102,687.79
31.74

314

4,005,622.58
10,371,521.56
59.30

1.69

4,072,032.94
10,541,008.39
45.62

1.80

4,139,771.49 4,208,864 .82
10,713,902.52 10,890,271.75
52.34 49.41

1.9 2.02

Froduction
1411

Froduction
1412

Production
1413

Froduction Froduction
1414 1415

Sales revenue
Variable costs

23662,832.86
14,515,622.98

24,136,089.52
14,803,921.12

24,618,811.31
14,097,985.22

25111,187.593 25613,411.28 | ¢
14,397,930.60 15,703,874.90

Yariable margin
Variahle margin ratio (%)

8,147,208.58
35.66

8,332,168.40
36,66

8,520,526.09
38.67

9,713,256.93 8,809,536.30
35.68 35.69

Including cost of finance
Fixed costs

Financial costs
Break-even sales value
Break-even ratio (%)
Fixed costs coverage ratio

4,279,340.02
0.00
11,070,185.22
46.78

214

4,351,224 72
0.00
11,263,713.49
46,63

214

4,424,54712
0.00
11,440,928.50
46.47

215

4,499,335.96 4,575 620,58
0.00 0.00
11,631,002.66 11,626,712.90
46.32 4617

216 247

Excluding cost of finance
Fixed costs

Break-even sales value
Break-even ratio (%)
Fixed costs coverage ratio

4,279,240.02
11,070,185.22
46.78

214

4,351,224.72
11,253,713.49
46,63

214

4,424,54712
11,440,928.50
46.47

214

4,499,335.96 467562058
11,631,903.68 11,826,713.90
46.32 4617

218 217
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Break-Even Analysis - Including Costs of Finance
7/1406-12/1406
{Milion Rial)
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Variable Margin Ratio
{Milion Rial)
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Break-Even Ratio - Including Costs of Finance
{Milion Rialy
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. Break-even ratio (%)




Fixed Costs Coverage Ratio - Including Costs of Finance
{Milion Rial)
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. Fixed costs coverage ratio
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1402

1403

1404

1405

1406

TOTAL ASSETS

2,700,000.00

2,700,000.00

2,700,000.00

2,700,000.00

6,936,304.35 «

Total current assets
Total fixed assets, net of depreciati
Accumulated losses brought forwa
Loss in current year

1,322,700.00
1,377,300.00
0.00
0.00

1,322,700.00
1,377,300.00
0.00
0.00

1,322,700.00
1,377,300.00
0.00
0.00

1,322,700.00
1,377,300.00
0.00
0.00

5,588,334.85
1,347,968.50
0.00
0.00

TOTAL LIABILITIES

2,700,000.00

2,700,000.00

2,700,000.00

2,700,000.00

6,936,204.359

Tatal current liabilities

Tatal long-term debt

Tatal equity capital

Resemwes, retained profit braught fc
Retained profit

0.0
0.0
2,700,000.00
0.0
0.0

0.0a
0.0a
2,700,000.00
0.0a
0.00

0.oo
0.oo
2,700,000.00
0.oo
0.o0

0.00
0.00
2,700,000.00
0.00
0.o0

0.00
0.00
2,700,000.00
0.00
4,236,304.35

Metworth

RATIOS

Equity to total liahilities (%)
Metworth to total liahilities (%)
Long-term debt to netwarth
Current assets to current liabilities

2,700,000.00

100.00
100.00
0.0
0.0

2,700,000.00

100.00
100.00
0.0a
0.0a

2,700,000.00

100.00
100.00
0.oo
0.oo

2,700,000.00

100.00
100.00
0.00
0.00

6,936,304.25

38.93
100.00
0.0
0.0

1407

1408

1409

1410

1411

TOTAL ASSETS

8,685,032.19

12,934,738.69

16,704,258.68

21,012,877.96

25660,647.82 _

Tatal current assets
Tatal fixed assets, net of depreciati
Accumulated losses brought forwa
Loss in current year

3,451,443.69
1,233,588.50
n.oa
n.0a

11,815,531.19
1,119,207.50
n.00

0.00

16,699,432.18
1,004,826.50
0.o0

n.oa

20,122,532.46
890,445.50
0.00

0.00

25,104,783.32
T76,064.50
0.0

n.oo

TOTAL LIABILITIES

8,645,032.19

12,934,735.69

16,704,250.68

21,012,877.96

25,880,047 .62

Tatal current liahilities

Tatal long-term debt

Total equity capital

Reserves, retained profit brouaht fo
Retained profit

0.00

0.00
2,700,000.00
4,236,304.35
2,748,727.84

0.00

0.00
2,700,000.00
5,995,032.19
3,249,706.51

0.00
0.00
2,700,000.00
10,234,736.69
3,769,519.99

0.00
0.00
2,700,000.00
14,004,258.68
4,308,719.28

0.00
0.00
2,700,000.00
18,312,977.96
4,867 960,06

Met warth

RATIOS

Equity to tatal liahilities {%)
Metwarth to total liahilities (%)
Long-term debt to net warth
Current agsets to current liahilities

8,625,032.10

27.88
100.00
n.0a
n.0a

12,034,738.60

2087
100.00
0.00
0.00

16,704,258 68

16.16
100.00
n.oa
n.oa

21,012,877.96

12.85
100.00
0.00
0.00

26,880,847.82

10.43
100.00
n.oo
n.oo
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1411 1412 1413 1414 1415‘
TOTAL ASEETS 25,880,847.82 30,861,781.50 35,958,070.47 41,171,991 .45 46,505,907 26 | +
Total current assets 25,104,783.32 30,200,108.00 35,410,767.97 40,739,069.95 46,187 36676
Total fixed assets, net of depreciati 776,064.50 G61,683.50 547,302,580 43293150 31854050
Accumulated losses brought forwa n.oa n.oa 0.00 0.00 0.00
Loss in current year 0.an 0.an 0.an 0.an 0.an
TOTAL LIABILITIES 15,880,847.82 30,861,781.580 36,958 ,070.47 41,171,991 .45 46,505 907 .26
Total current liabilities n.oa n.oa 0.00 0.00 0.00
Total long-term debt n.oa n.oa 0.00 0.00 0.00
Total equity capital 2,700,000.00 2,700,000.00 2,700,000.00 2,700,000.00 2,700,000.00
Reserves, retained profit brought fo 18,312,977.96 23,180,847.82 28,161,781.50 33,258,070.47 38,471,991.45
Retained profit 4 867 B69.86 4,980,943 68 5,096,278.97 5,213,920.97 533391581
Metwarth 25,880,847.82 30,861,781.50 35,958,070.47 41,171,991 .45 46,505 907 .26
RATIOS
Equity to total liabilities (%) 10.43 874 7.81 B.56 5.81
Metwarth to total liabilities (%) 100.00 100.00 100.00 100.00 100.00
Long-term debt to net warth o.oo o.oo 0.oo 0.00 0.00
Current assets to current liabilities n.oa n.oa 0.00 0.00 0.00

Bt JS & pleew oloLo g

Equity Capital to Total Liabilities
{Milion Rial)

1411 1412 1413 1414

. Equity to total liabilities (%)




s~ u;‘}/} u’f;cf

29 05 S Comnd

‘SQA‘: C«.{uvu.;

Production
T 406-121406

Production
1407

Production
1408

Production
1409

Production
1410

Sales to total capital investment
Investment to personnel cost
Inventary to sales

Met cash flow to tatal sales

2.41
17.72
0.25
-0.04

3.91
6.26
0.14
0.27

4.05
713
IRE)
N

418
7.40
013
018

431 -
TE7
013
018

Production
1411

Production
1412

Production
1413

Production
1414

Froduction
1414

Sales to total capital investment
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