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1ISO 12743 Copper, lead, zinc and nickel concentrates — Sampling procedures for determination of
metal and moisture content

1SO 13546 Copper concentrates — Determination of mercury content —

Cold vapour atomic absorption spectrometric method
Iso 10258 Copper sulfide concentrates — Determination of copper content — Titrimetric methods
Iso 10469 Copper sulfide concentrates — Determination of copper — Electrogravimetric method
Iso 10378 Copper, lead and zinc sulfide concentrates — Determination of gold and silver — Fire
assay gravimetric and flame atomic absorption
ISO 10251 Copper, lead, zinc and nickel concentrates - Determination of mass loss of bulk material
on drying
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Market Attractiveness Analysis by Regions,2027

Asia Pacific, XX

Europe, XX

Latin America, XX

Morth America, XX

Middle East &
Africa, XX

Source: Growth Market Reports Analysis
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Global Copper Concentrate Market Share Analysis, 2019

X%

spurce: Growth Market Reparts Analysis

s K%

I .

B Anglo American
Antofagasta plc
BHP Billiton Ltd
Boliden Group
® CODELCO
® Yunnan Copper Co. Ltd
m\ale
B Glencore
B Freeport MacMoRan Inc
® First Quantum Minerals Ltd
® southern Copper Corporation
B Jiangxi Copper Corp
® linchuan Group International Resources

Co, Ltd
Round Oaks Ltd.
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List of importers for the selected product in 2021
Product : 2603 Copper ores and concentrates
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growth of countries’ imports
Product: 2603 Copper ores and concentrates
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Iran, Islamic Republic of 440
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List of importers for the selected product in 2021
Product : 2603 Copper ores and concentrates
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List of exporters for the selected product in 2021
Product : 2603 Copper ores and concentrates
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growth of countries’ exports
Product: 2603 Copper ores and concentrates
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List of exporters for the selected product in 2021
Product : 2603 Copper ores and concentrates

1.400.000

1.200.000—

1.000.000—

800.000+

600.000+

Exported value, USD thousand

400,000 —

200,000 —

Iran, Islamic Republic of

Middle East urkiye United Amb Emiates

Countries

oS jolo (9 5 5 a5 Gl ye ;9iS adaie (LS 1) aile gl slo,giS Slyole ad) e p) jloges
0y Yo VY o i s T 300 5lg il 00,8 0, Yoo s dy o ¥+ ¥l 7T il il gl

IYO Lol ol @Bl zal381 ol Sliolo YoV e Jlo o cond Yo VY Jlo ,0/YY a5 o)l a8 Lol ol asals

Sl ails 2ol YNV Jlo & Cos




growth of countries’ exports
Product: 2603 Copper ores and concentrates
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List of importing markets for a product exported by Iran, Islamic Republic of in 2021
Product: 2603 Copper ores and concentrates
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Project title:
Froject description:

Date and time:

Project classification:

Construction phase:
Length:

Production phase:
Lenath:

Accounting currency:
Units:
Lacal currency:

INVESTMENT COSTS

copper concentrate

thiz project it's about running a copper concentrate factary
capacity, 50000 ton pervyears

Mew project

171402 - 51406

4 years, 5 maonths
Bi1406-12/1415
10 years

MILLIOMN Rial (MR
Absolute
MILLICN Rial (MR

Total
canstruction

Total
production

Total
investment

Total fixed investment costs
Total pre-production expenditures
Pre-production expenditures (net of interest)

Irterest

Ihcrease in netwarking capital

1,408,800.00
210000
210000

0.00

0.00

n.an
n.an
0.00
0.0a
851.781.07

1,408,800.00
2,100.00
2,100.00

0.00
851,781.07

TOTAL INVESTMEMNT COSTS

SOURCES OF FINAMCE

1,410,900.00

Total
construction

a1, 73 .av

Total
production

2,262,681.07

Total
inflowy

Total equity capital
Foreign
Local

Tatal long-term loans

Fareign
Local

Total shart-term loans

Fareign
Local
Accounts payahle

1,500,000.00
0.00

1 500,000.00
0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.0o
0.00
0.00
0.0o
0.00
0.00
0.00
0.o0
0.00
3ar.a7

1,500,000.00
0.00

1 500,000.00
0.00

0.00

0.00

0.00

0.00

0.00

37.57

TOTAL SOURCES OF FINANCE

1,400,000.00

arar

1,500,037.47

VE Ao aS ol onds coo Gl JU, Oaekes YYEYEAY 0V 090> )b il (6l (6,105 alo ps 4 30 IS
Ot 5595550 ey Jby gekes ABVYANV 5 0l o0 0dgi (sl 2ol ()35 ale s i Jb;y (ke

w‘owwcj.’a

: ol g Jbo slaasli 3l S 99,97 p

b Oldos g b 4y j (0lyo
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IMCOME AMD COSTS, OFPERATIONS
Firstyear
Gi1406-12M1406

Feference year
Bi1406-12M406

-
S

Lastyear
1415

SALES REVEMNUE 211074271

2110.742.71

4.204.221.55

Factory costs 1,318,363.14
Administrative overhead costs 0.00

1,318,363.14
0.a0

3,343,581 .96
0.a0

OPERATIMG COSTS 1,318,363.14
Depreciation 1588417
Financial costs 0.00

131836314
15,084.17
0.00

3,343,581 96
27,230.00
0.00

TOTAL PRODUCTION COSTS 1,334,247 31
tarketing costs 0.00

1,334,247.31
0.a0

3,370,811.96
0.a0

CO8TS OF PRODUCTS 1,334,247 31
Interest on short-term deposits 0.00

1,334,247 31
0.00

3,370,611 96
0.00

GROSS PROFIT FROM OPERATIONS FTE 49540

77649540

833,409.598

Extraordinary income 0.00
Extraardinary loss 0.00
Depreciation allowances 0.00

n.on
oo
0.o0

n.on
oo
0.o0

GROSS PROFIT FTE 49540

776 495.40

833,409.43

Investment allowances 0.00

0.a0

0.a0

TAXABLE PROFIT 77649540

77649540

933 409.59

Income {corporate) tax 0.00

0.a0

0.a0

MET PROFIT FTE 49540

77649540

833,409.598

RATIOS

Met Present Value of Total Capital Invested
Internal rate of return on investment (IR
mModified IRR oninvestment

ket Present Walue of Total Equity Capital Invested
Internal rate of return on equity (IRRE)

Modified IRRE on equity

Met presentvalues discounted to

at 12.00%
22.28%
18.52%

at 18.00%
22.28%
18.52%
121402

-

1,670,295 62

508,160.04

16195 alo yw sl 4y 32
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1400000

1200000

1000000

00000

BO0000

200000

Total nvestment
(MILLION Rial)

-200000

.Foreign I:‘ Local

1911

1412

1413

1414

(A1 9 SISl 655 alo g S g 30 IS

Tatal
construction

Tatal
production

1402

1403

1404

1405

1406

Land purchase

Site preparation and development
Civil warks, structures and building
Flant machinery and equipment
Auxiliary and service plant equipme
Environmental protection
Incorporated fized assets {project o
Contingencies

750,000.00
56,500.00
451,200.00
121,800.00
29,300.00
0.00

0.00

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

740,000.00
40,000.00
301,200.00
121,800.00
29,300.00
0.00

0.00

0.00

0.00
o.oo
100,000.00
0.00
o.oo
0.00
0.00
0.00

0.00
o.oo
44,000.00
0.00
o.oo
0.00
0.00
0.00

0.00
0.00
£,00000
0.00
0.00
0.00
0.00
0.00

0.00
6,500.00
0.00
0.00
o.oo
0.00
0.00
0.00

TOTAL FIXED INVEETMENT COETE

1,408,800.00

0.00

1,252,200.00

100,000.00

44,000.00

,000.00

,500.00

Fareign share (%)

0.00

o.oo

0.00

0.00

o.oo

0.00

0.00
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Fixed Investments
(MILLION Rial)

1400000

1200000

000000

S00000

GO0000

200000

.Foreign |:| Local

total inventory account receivable : _zil s Glus 39790 S
cashinhand : ces jo ui Jg

current assent: s cédlge

accounts payable: s, sl Glus>

current liabilities : ¢ ,l> sla a0

total net working capital: _all> 53,5 0 aloyw JS

increase in net working capital: _alls 50,5 ;0 alo s il

1411 1412 1413 1414

(12 9 ) o 5 o atlogw s 4y j2 U5
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1407 1408 1409 1410
Total inventaory 53,621.02 a7,598.36 69, 466.24 76,487.80
Rawe materials a7 92114 41 55694 44 G16.42 25,101 .51 5107221
Factory supplies 0.00 0.00 0.00 0.on 0.00
Ltilitie s 0.00 0.00 0.00 0.0a 0.00
Energy 22111 37229 401,36 49574 549.43
Spare parts consumed 0.00 0.00 0.00 0.on 0.00
Winrk in progress £,285 76 583002 £,200.41 B934 54 74333
Finished procuct 627792 SEHTT 629017 E933 85 743280
Accaunts receivable 188,337.549 1779530 188,705.07 208,015.60 2228983949
Cash-in-hand ME12013 3M1,765.19 230,079.53 387,98917 38177867
CURREMT ASSETS 5745 46366 543,338.22 576,382.96 635,471.01 681,250 46
Accounts payahle 3412 3228 32.64 34.04 3473
CURREMT LIABILITIES 412 3228 3264 34.04 3473
TOTAL MET WORKIMG CAPITAL RE 745,428 54 543,306.94 476,3580.32 f35,436.87 GE1,215.74
INCREASE IM MET WORKING CAP 575,428 54 -32,121.80 33,043.38 59 026.65 4577877
Foreign share (%) 0.o0 0.an 0.00 0.00 0.an

1411 1412 1413 1414 1415
Total inventary 78,3759.02 80,341 .44 8236296 a4 44574 86,592.06
R materials 6227913 £3,524.01 E4,793.80 66,085.92 67 41007
Factory supplies 0.00 0.o0 0.00 0.00 0.o00
Ltilities 0.a0 0.00 0.00 0.00 0.0a
Energy 56035 571 56 58299 594 65 606 .54
Spare parts consumed 0.00 0.o0 0.00 0.00 0.o00
wWiork in progress 7TEATT g12294 5,493.058 531 06 928773
Finished product 776977 812294 8,493.08 8,891.06 928773
Accounts receivable 23309317 243,688.06 254 792,85 266,431 .69 278 631.83
Zash-in-hand 400,737.91 420,660,239 441,876.70 463,536.50 486,59581.80
CURRENT ASSETS 22101 744 689.80 7ra Tz 891441393 85181580
Accaunts pavahble 3472 3472 3472 3472 3472
CURREMT LIABILITIES 3472 3472 472 3472 3472
TOTAL MET WORKING CAPITAL RE 712,1745.39 T44 65518 TT8697.48 814,379.21 841,781.07
INCREASE INMET WORKIMG CAP 3095865 32479749 34,0421 3568173 37, 401.86
Foreigh share (%) 0.00 0.00 0.00 0.00 0.00
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S00000 4+

F00000  +

200000 +

100000 +

-ooooo L

Increase in Net Working Capital
{MILLION Rial)

1403 1409 1410 1411 112 1413 1414 118

.Foreign D Local

adol b A 32
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Praduction Praduction Praduction Production Production Production Production Production Productian Praduction
6/1406-1271405 1407 1408 1409 1410 1411 1412 1413 1414 1415
Capatiy utilization (%) 103.35 64.89 70.01 90.06 100.03 100.00 100.00 100.00 100.00 100.00
Raw materials 208,842.14 269,750.29 279,263.02 342,658.08 378,726.62 385,966.43 39343576 101,054.47 108,225.56 416,752.07
Factory supplies 0.00 0.00 0.00 0.00 000 0.00 000 0.00 0.00 0.00
Utilties 0.00 0.00 0.00 0.00 000 .00 0.00 0.00 0.00 0.00
Energy 3,647.80 4,457.49 481633 5,948.91 6,593.81 6,724.19 6,856.67 6,995.85 713576 7,278.48
Spare parts cansumed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Repair, maintenance, material 12,454.60 14,461.53 15,744.24 20,026.48 22,44054 22,88363 23,341.31 23,808.13 2428429 24,760.98
Royalties 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Labour 1,093,965.84 1,856,129.61 1,964,732.96 3,127,908.53 2,268,231 51 2,381,543.85 2,500,621.04 2,625,652.00 2,756,934.70 2,894,781.43
Labour overhead costs daxes ete) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Factory overhead costs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
FACTORY COSTE 1,320,010.38 2,134,808.83 2,264,546.56 3,496,541.67 2,675,991 .47 2,797,116.10 2,924,256.76 3,067 510.54 3,197,180.32 3,343,581.96
Administrative costs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
OPERATING COSTS 1,320,010.38 2,134,808.93 2,264,56.56 3,496,541.97 2,675,991 .47 2,797,116.10 2,924,256.78 3,067 510.54 3,197,180.32 3,343,581.96
Depreciation 15,884.17 27,130.00 27,130.00 27,230.00 27,230.00 27,230.00 27,230.00 27,230.00 27,230.00 27,230.00
Financial costs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
TOTAL PRODUCTION COSTS 1,335,894.54 2,162,036.93 2,291,776.56 3523,771.87 2,703,221 .47 2,624,348.10 2,951,486.78 3.084,740.54 322441032 3,370,811.98
Direct marketing eosts 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
COSTS OF PRODUCTS 1,335,894.66 2,162,038.93 2,201,776.56 3,523,771.97 2,703,221 .47 2,824,348.10 2,951,486.78 3.084,740.54 322441032 3370,211.96
Unit cost 4432 66.63 65.47 56.05 5405 56.48 50.03 61.69 6449 67.42
Foreign share (%) 0.00 0.00 0.00 0.00 000 0.00 0.00 0.00 0.00 0.00
Variable share (%) 26.02 17.90 18.85 2279 2446 2423 2402 23.80 2359 23.38

Total Costs of Products

2500000

2000000

2500000

2000000

1500000

1000000

S00000

G406
-120M4906

. Foreign D Lozal . Fixed D “ariable

w9 5

gross sales revenue( gy (AL vl y3) less sales tax( 9,9 » L)

net sales revenue( g, (b ool o) subsidy(a4l,b) sales revenue( yvg,5 wol o)
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Froduction Froduction Production Fraduction Production
6i1406-12/1406 1407 1408 1409 1410
Stock brought forward 0.0o0 142.86 30.28 97.22 125.00
Quantity produced 30,142.86 32,447.42 35,006.94 45 027.78 50,013.89
Stock carried over 142.86 §0.28 97.22 125.00 138.89
Guantity sold 30,000.00 32,500.00 35,000.00 45,000.00 50,000.00
Grogs unit price (average) 70.36 7.I7 73.20 74.66 T616
Gross sales revenue 2110,742.71 2,332,370.70 2,562,019.580 3,359,905.58 3,807,892.99
Less sales tax 0.0o0 0.oo 0.oo 0.00 0.oo
Met sales revenue 2,110,742 2,332,370.70 2,562,018.580 3,354,905.58 3,807,892.99
Subsidy 0.00 n.oa n.oa 0.o0 n.oa
SALES REVEMNUE 211074271 2,332,370.70 2,562,018.50 3,354,905.58 3,807,892.99
Foreign share (%) 0.00 n.oa n.oa 0.o0 n.oa

Production Froduction Froduction Production Fraduction
1411 1412 1413 1414 1415

Stack hrought foreard 138.89 138.89 138.89 138.89 138.849
Quantity produced 50,000.00 40,000.00 50,000.00 50,000.00 50,000.00
Stack carried aver 138.89 138.89 138.89 138.89 138.89
Quantity sold 50,000.00 50,000.00 50,000.00 50,000.00 50,000.00
Grogs unit price {average) TT.68 79.23 g0.82 82.44 84.08
Gross sales revenue 3,884,050.85 3,961,731.86 4,040,966.50 4121,785.83 4,204,221.585
Less sales tax 0.00 0.00 0.o0 0.00 0.00
Met sales revenue 3,884,050.85 3,961,731.86 4,040,966.50 4121,785.83 4,204,221.85
Subsidy n.oa 0.00 0.00 n.oa n.oo
SALES REVEMUE 3,884,060.85 3,961,731.86 4,040,966.50 4,121,785.83 4,204,221.899
Fareign share (%) n.oa 0.00 0.00 n.oa n.oo
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4500000 —
4000000 +
2500000 +
3000000+
2500000 +
2000000 +
1500000 +
000000 +

s00000 -

61406
-1201406

Total Sales
copper concentrate
(MILLION Rial)

.Foreign . Local

inflow funds(sss,9 05>3)

inflow operation(sog,s wlles)

other income( %5 wsl,0)

total cash outflow( sus >4,5 J5)

increase in current assets( s> sla ol)ls iol33)
operating cost( sllee slo as;2)

marketing cost( .b,l5L 4 50)
income(corporate) tax(( s ,5) aelys 5 olb)
financial cost( Jl 4 ;2)

loan payement(ely csls ) dividends(slgw 55.0)

equity capital refund(slpw wlo jw <3ls 5 50)
surplus (deficit)((s ) ol;L )

S sy aobp slyp gud oL >

e sl s o>
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cumculative cash balance(ailsl uss 04> 90)

1402 1403 1404 1408 1406
TOTAL CASH INFLOWY 1,500,000.00 n.oa n.oa n.oa 2,110,777.83
Inflow funds 1,500,000.00 n.oa n.oa n.oa 3512
Inflow operation n.oa n.oa n.oa n.oa 2,110,742
Other income n.oa n.oa n.oa n.oa n.oa
TOTAL CASH OLITFLOWY 1,254,400.00 100,000.00 44,000.00 §,000.00 1,900,326.80
Increase in fixed assets 1,254,400.00 100,000.00 44,000.00 §,000.00 6,500.00
Increase in current assets 0.oo 0.oo 0.oo 0.oo a75,463.66
COperating costs 0.00 0.00 0.a0 0.a0 1,318,363.14
Marketing costs 0.oo 0.oo 0.oo 0.oo o.oo
Income {carporate) tax n.oa n.oa n.oa n.oa n.oa
Financial costs 0.00 0.00 0.00 0.00 0.00
Loan repayment n.oa n.oa n.oa n.oa n.oa
Dividends n.oa n.oa n.oa n.oa n.oa
Equity capital refund n.oa n.oa n.oa n.oa n.oa
SURPLUS (DEFICIT) 24560000 -100,000.00 -44,000.00 -6,000.00 210,451.03
CUMULATIVE CASH BALANCE 245,600.00 145,600.00 101,600.00 95,600.00 306,051.03
Fareign surplus {deficif) 0.0n 0.0n 0.an 0.an 0.an
Local surplus (deficif) 24560000 -100,000.00 -44,000.00 -6,000.00 210,451.03
Fareign curmulative cash halance 0.00 0.00 0.a0 0.a0 0.an
Local cumulative cash balance 24560000 145,600.00 101,600.00 95,600.00 306,051.03
Met flow of funds 1,500,000.00 n.oa n.oa n.oa 3512
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1407 1408 1409 1410 1411
TOTAL CASH INFLOWY 2,332,37070 2,662,019.87 3,358,906.97 3,807,893.68 3,884,050.85
Inflow funds 0.00 0.36 1.39 0.649 n.oa
Inflow operation 2,332,370.70 2,562,019.50 3,359,905.598 3,807,892.99 3,884,050.85
Other income n.oo 0.o0 0.o0 0.00 n.oo
TOTAL CASH OUTFLCWY 210331451 2,297,504.59 2,555,275 2,721,587.29 2,828077.75
Increase in fixed assets 0.00 0.00 0.00 0.00 0.oo
Increase in current assets -32,124.44 33,043.74 59,088.05 4577946 30,9559.64
Operating costs 2,135,436.11 2,264,460.85 2,496,187 16 2,675,807.83 278711810
Marketing costs 0.00 0.00 0.00 0.00 0.oo
Income (carporate) tax n.oo 0.o0 0.o0 0.00 n.oo
Financial costs n.on 0.0 0.0 0.00 0.on
Loan repayment 2.84 0.00 0.00 0.00 0.oo
Dividends n.oo 0.o0 0.o0 0.00 n.oo
Equity capital refund 0.00 0.0 0.0 0.00 0.00
SURPLUS (DEFICIT) 229,056.19 264,516,258 804,631.76 1,086,306.39 1,055,873.10
CUMULATVE CASH BALAMNCE §35,107.22 TO8,622.50 1,604,254 26 2,690,560.65 3,T46,533.75
Fareign surplus {deficit) 0.00 0.0 0.0 0.00 0.00
Local surplus (deficit) 22805619 264,515,258 804,631.76 1,086,306.39 1,055,873.10
Foreign cumulative cash balance n.oo 0.o0 0.o0 0.00 n.oo
Local cumulative cash balance 535,107.22 799,622.50 1,604,254 26 2,690,560.65 3,746,533.75
Met flow of funds -2.84 0.36 1.39 0.69 -0.00

1412 1413 1414 1415 Scrap

TOTAL CASH INFLOWY 3,961,731.86 4,040,966.50 4121,785.83 4,204,221.85 2,001,761.63
Inflaw funds 0.00 n.oo n.oa n.oo n.oa
Inflow operation 3,861,731.86 4,040,966.50 412178583 4,204,221.55 n.oa
Other income 0.00 0.oo o.oo 0.00 2,001,761.63
TOTAL CASH OUTFLOWY 2,956,736.56 3,091,552.85 3,232,862.04 3,380,983.83 3472
Increase in fixed assets 0.00 0.o0 0.00 0.00 0.00
Increase in current assets 32,479.79 34,042.31 35,681.73 37,401.86 n.oa
Operating costs 2824 25678 3,057,510.54 3,197 ,180.32 3,343,581 96 n.oa
Marketing costs 0.00 0.oo o.oo 0.00 0.oo
Income {carporate) tax 0.00 n.oo n.oa n.oo n.oa
Financial costs 0.00 0.o0 0.00 0.00 0.00
Loan repayment 0.00 0.oo o.oo 0.00 3472
Dividends 0.00 n.oo n.oa n.oo n.oa
Equity capital refund 0.an 0.00 0.an 0.a0 0.an
SURPLUS (DEFICIT) 1,004,995.30 949,413.65 88892379 82323772 2,001,726.91
CUMULATIVE CASH BALAMCE 4,751,529.05 5,700,942.70 6,589 666.49 741310422 941483112
Foreign surplus (deficit) 0.00 0.oo o.oo 0.00 0.oo
Local surplus {deficif) 1,004,995.30 349,413.65 888,923.79 82323772 2,001,726.91
Fareign cumulative cash balance 0.an 0.00 0.an 0.a0 0.an
Local cumulative cash balance 4,751,529.058 5,700,942.70 6,589 866.49 7.413,104.22 341483112
Met flawe of funds 0.00 n.oo n.oa n.oo -34.72

Sl sy aelip slp asll guss b >
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Cash Flow for Financial Planning
(MILLION Rial)

. Forzign . Lozal
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40000000
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2000000
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GO00000
S000000
4000000
S000000
2000000

000000

Accumulated Cash Flow for Financial Planning
{MILLION Rial)

. Foreign . Local
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Total Sales and Production Costs
{MILLION Rial)

4500000
000000
2500000
3000000
2500000
2000000
1500000
1000000

S00000

61406
-12HM1406

. Foreign Sales . Local Sales . Foreign Production Costs |:| Local Production Costs

ol S (5u5 0Ly
inflow operation(ss,s wllec)  other income( Koo ssl,o)

total cash outflow( sus >4,5 J5) increase in fix assets(cub sla o)l il33))

increase in net working capital(_all 55,5 ;o ale ial38l) Operating costs( slles slo 4 50)
marketing costs( b ,l5L e 4 ;2) income (corporate) tax(( s ) sl » oll)

net cashflow (_al sus oL >) cumulative net cashflow( e Lalls 0is oL ,>)

net peresent value( s _ls 35))) cumulative net peresent value ( o5 alls Sls i3,))
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1402

1403

1404

1405

1406

TOTAL CASH INFLOWY

0.00

n.oo

0.oo

0.00

21107421

Inflow operation
Other income

0.00
0.00

n.0a
n.0a

n.oa
n.oa

0.00
0.00

2110,742.71
0.00

TOTAL CASH OLTFLOWY

1,254,400.00

100,000.00

44 000.00

§,000.00

1,800,281 68

Increase infived assets
Increase in networking capital
Operating costs

Marketing costs

Income {carparate) tax

1,254,400.00
0.0a
0.00
0.00
0.00

100,000.00
0.oa
n.0a
n.oo
n.0a

44,000.00
0.oa
n.oa
n.oo
n.oa

6,000.00
0.an
0.00
0.00
0.00

£,500.00
575,428.54
1,318,363.14
0.00

0.00

MNET CASH FLOW
CUMLULATIVE MET CASH FLOWY

-1,254,400.00
-1,254,400.00

-100,000.00
-1,354,400.00

-44,000.00
-1,398,400.00

-§,000.00
-1,404,400.00

210,451.03
-1,193,848.97

Met present value

rurnlative net nrecant walne

MNET PRESENT VALUE

INTERMAL RATE OF RETURM
MODIFIED INTERMAL RATE OF RE
MNORMAL PAYBACK

D NARIC PAYBACK

MNP RATIO

-1,254,400.00
-1 3ARA AN NN
at12.00%
22.78%
18.52%

at 0.00%
at12.00%
0.40

-89,285.71
-1 347 RRA T

1,670,295.68

T.87 years
9 48 years

-35,076.583
-1 ATRTRY 4

-4,270.68
-1,383,032.93

133,745.44
1,248,287 .49

Met present values discounted to

1211402

1407

1408

1409

1410

1411

TOTAL CASH INFLOW

2,332,3T0.70

2,562,019.50

3,360,805.58

3,807,892.99

3,884,050.845

Inflows operation
Otherincome

2,332,370.70
0.00

2,562,019.50
0.00

4,359,905.58
0.00

4,807,592.99
0.00

4,884,050.85
0.00

TOTAL CASH OUTFLOWY

2,103,314.51

2,297,504.22

1,555273.82

2,721 586.60

2,828,077.75

Increase in fixed assets
Increase in networking capital
Cperating costs

Marketing costs

Income {carporate) tax

0.00
32,121 .60
2,135,436.11
0.00

0.00

0.00
33,043.38
2,264,460.85
0.00

0.00

0.00
59,056.65
2,496,187.16
0.00

0.00

0.00
4577877
2,675,507.63
0.00

0.00

0.00
30,959.65
2,797,118.10
0.00

0.00

MNET CASH FLOWY
CUMULATIVE MET CASH FLOW

228,056.19
-9r4,882.78

264,515.28
-700,377.80

804,631.76
104,254 26

1,086,306.39
1,190,560.65

1,055,873.10
2,246,533.75

Met present value
Curmulative net present value

128,972.63
-1,119,314 .86

134,011.67
-985,303.149

363,974.55
-621,328.64

438,740,893
-182,587.71

380,754,449
198,206.78

1412

1413

1414

1415

Scrap

TOTAL CASH INFLOWY

3,961,731.86

4,040,966.50

4,121,785.83

4,204,221.55

2,001,726.91

Inflow operation
Otherincome

3,961,731.86
n.oa

4,040,966.50
0.0a

4,121,785.83
0.00

4,204,221.595
n.oa

0.00
2,001,726.91

TOTAL CASH OUTFLOW

2,956,736.56

3,091,552.85

3,232,862.04

3,380,983.83

0.00

Increase in fived asgets
Increase in netwaorking capital
Operating costs

Marketing costs

Income {carporate) tax

n.oo
32,479.79
2,924,256.78
n.oo

n.oa

0.oo
34,0423
3,057,510.54
0.oo

0.0a

0.00
35,681.73
3,197,180.32
0.00

0.00

n.oo
37,401.86
3,343,581.96
n.oo

n.oa

0.00
0.00
0.00
0.00
0.00

MNET CAZH FLOWY
CLUMLUILATIVE MET CASH FLOWY

1,004,955.30
3,251,529.09

949,413 65
4,200,942.70

888,923.79
5,089,966.49

82323772
5,913,104.22

2,001,726.91
Ta14.831.12

Met presentvalue
Cumulative net present value

323,481.59
521,788.37

27293374
79472211

228,164.60
1,022,886.70

188,664.84
1,211,551.54

45874414
1,670,295.68
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HNet Present Value of Total Capital Invested
{MILLION Rial)
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Discounting rate (%)

. MNet presantvalue




Sensitivity of IRR
{MILLION Rial)
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Wariation (%)

. Sales revenue

|:| Increase in fixed assets . Qperating costs
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Cumulative Net Cash Flow - Normal Payback
{MILLION Rial)
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. Cumulative net cash flow
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Cumulative Met Present Value - Dynamic Payback
{MILLION Rial)

2000000 -
1500000 4+
000000 4+

500000 +

-500000

-1000000 4

-1500000 L4

1402 1403 1404 1405 1406 1407 1405 1408 1410 1411 1Mz 1413 1914 1415 Scrap

. Cumulative net present value

surplus(deficit) ((s,»5) ol;L)

dividendsequity capital refund (plow sgw als o <o 5 5L)

total cash outflow (uss >4,5 JS)

equitiy capital paid (sos <o ploaw aslo )

net cash return (_alls uss o53L)

cumulative net cash return ( s os alls o35b)

net peresent value (Ll osls 53,)
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1402

1403

1404

1404

1406

TOTAL CASH INFLOWY

245,600.00

-100,000.00

-44,000.00

-6,000.00

210,451.03

Surplus (deficit)
Dividends
Equity capital refund

245,600.00
0.00
0.00

-100,000.00
0.00
0.00

-44,000.00
n.oa
n.oo

-6,000.00
n.oo
n.oo

210,451.03
0.00
0.00

TOTAL CASH OUTFLOWY

1,500,000.00

0.00

0.oa

n.oo

0.00

Equity capital paid

1,800,000.00

0.00

n.oa

n.oo

0.00

MET CAZH RETURRM
CLUMULATIVE NET CASH RETURRM

-1,264,400.00
-1,254,400.00

-100,000.00
-1,354,400.00

-44,000.00
-1,398,400.00

-6,000.00
-1,404,400.00

210,451.03
-1,193,948.97

Met presentvalue
Cumulative net present walue

-1,2%4,400.00
-1,254,400.00

-84,T45.76
-1,339,145.76

-31,600.11
-1,370,745.68

-3,651.79
-1,374,307 66

108,548.30
-1,265,549.36

MNET PRESENT VALUE

INTERMAL RATE OF RETURN
MODIFIED INTERMNAL RATE OF RE
SHORT MET FRESENT WALUE
NORMAL PAYBACK

DA MAMIC PAYBACHK

NP RATIO

at 18.00%
22.28%
18.52%

at 18.00%
at 0.00%

at18.00%

0.34

a08,160.04

-1,265,549.36
787 years
11.62 vears

for & years
=1409
=1413

Met presentvalues discounted to

1211402

1407

1408

1409

1410

1411

TOTAL CASH INFLOW

22909619

264,515.28

304,631.76

1,086,306.39

1,095,973.10

Surplus ideficit)
Dividends
Equity capital refund

22905619
n.0a
n.oa

264,515.28
n.oa
0.oa

804 ,631.76
0.00
0.00

1,086,306.39
0.00
0.00

1,055,873.10
0.00
0.00

TOTAL CASH OUITFLOW

n.na

n.oa

0.0a

n.na

0.oa

Equity capital paid

0.00

0.00

0.00

0.00

0.00

MNET CASH RETURMN
CUMULATMVE MET CASH RETURM

22905619
-964,892.78

264,515.28
-700,377.80

804,631.76
104,254, 26

1,086,306.39
1,190,560.65

1,055,973.10
2,246,533.75

Met present value
Cumulative net presentvalue

100,122.57
-1,165,726.79

97,934.80
-1,067,741.99

252,584.04
-816,147.94

288,998.96
-626,148.98

23807555
-288,073.43

1412

1413

1414

1414

Scrap

TOTAL CASH INFLOWY

1,004,995.30

949,413,645

888923749

82323772

2,001,726.91

Surplus (deficit)
Dividends
Equity capital refund

1,004,995.30
n.oa
0.oa

949,413,659
n.oa
0.oa

888,023.79
n.oa
0.o0

82323772
n.oa
0.o0

2,001,726.91
n.0a
n.oa

TOTAL CASH OUTFLOW

n.oa

n.oa

0.oa

0.oa

n.na

Equity capital paid

0.oa

0.oa

0.o0

0.o0

n.oa

MNET CASH RETURM
CUMLULATIVE MET CASH RETURRN

1,004,995.30
3,251,520.05

049,413 65
4,200,842.70

888,923.79
5,059,566.49

§23,237.72
5,813,104.22

2,001,726.91
7,814,831.12

Met present value
Cumulative net present value

192,018.89
-96,054.54

18372815
57,673.61

121,877.70
179,651.31

98,732.45
275,383.75

232,776.28
508,160.04
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Net Present Value of Total Equity Capital wested
(MILLION Rial)

S000000 -+
Foooooo 4
GO00000 4
5000000 4+
4000000 +
2000000 4+
2000000 4+

1000000 +

-1000000 4+

-zoooooo L

40 50

Discounting rate (%)

. Met present walue

sales revenue (ysq,5 sel,0)

less variable (x5 )

veriable margin (leebl b6 ail>)

in % of sales revenue (g 5 ol ,s 0o o o> )
less fixed COStS(;eaS ol slo ass ;)
operational margin (_sllee a4 3l>)

in % of sales revenue ( q,5 sl )5 0o, cos )

£




EE0)EQ

interest on short-term deposits (o olisS sla 68 pow Sgan)
financial costs ( JL sls au;0)

gross profit from operation (olles 5l Lalsb sgu)
in % of sales revenue (g s ael 0 0o o cow> )
extraordinary income (ool 358 owl,s)
extraordinary 10ss (ool 358 ,,)

depreciation allowance (Szul 4y SaS)
gross profit (st ogw)

investment allowances (s 38 als yu 430 SoS)
taxable profit (oLl Joeio s9w)
income(corporate) tax (( =S ,2) wlys p» olil.)
net profit (2 ssw)

in % of sales revenue ( q,5 sl ,s do, con> )
dividends (sl dgu)

retained profit (acslsl sew)

ratios (b cows)

net proit to equity(%) (sl 4 Al 59u)

net profit to net worth(%) (ol 35, & el ssw)

net profit + interest to investment (%) (5,38 alo pw S + _all> 39u)
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Froduction Froduction Fraduction Production Froduction
6/1406-12r1 4086 1407 1408 1409 1410

Sales revenue 2110,742.71 2,332,370.70 2,562,018.50 3,358,905.58 3,807 ,892.99
Less variable costs 34592061 387,667 .82 431,875.00 A74,7891.28 G61,100.71
WARIABLE MARGIMN 1,764,822.11 1,944,702 87 2,130,044.51 2,785114.29 3,146,792.28
in % of sales revenue 83.61 83.38 8314 8289 82.64
Less fixed costs 988,326.70 1,774,9858.28 1,859,715.85 1,948,62588 204193712
OFERATIONAL MARGIN TT6,4595.40 168,704,559 270,328.66 036,488.42 1,104 85516
in % of sales revenue 36.749 7.28 10.55 2490 29.01
Interest on shart-term deposits n.oa 0.00 n.oo n.oa 0.00
Financial costs 0.00 0.00 0.on 0.00 0.00
GROSS PROFIT FROM OFERATION 776459540 168,704.55 270,328.66 036,488.42 1,104 85516
in % of sales revenue 36.749 7.28 10,54 2480 29.01
Extraordinary income n.oa 0.00 n.oo n.oa 0.00
Extraordinary loss 0.00 0.an 0.00 n.an 0.00
Depreciation allowances n.oa 0.00 n.oo n.oa 0.00
GROSS PROFIT TT6,495.40 165,704,559 270,328.66 H36,488.42 1,104 85516
Investment allowances n.oa 0.00 n.oo n.oa 0.00
TAXABLE FROFIT TT6,495.40 165,704,559 270,328.66 H36,488.42 1,104 85516
Income {carporate) tax 0.00 0.an 0.00 0.an 0.on
MET PROFIT TT6,495.40 168,704,559 270,328.66 036,488.42 1,104 85516
in % of sales revenue 36.79 7.28 10,54 2490 29.01
Dividends 0.oo 0.00 0.oo o.oo 0.0o0
RETAINED PROFIT 776459540 168,704.59 270,328.66 836,488.42 1,104 85516
RATIOS
Met profit to equity %) 51.77 11.31 18.02 8577 73.66
Met profit to netwarth (%) 3411 6.94 985 2354 2372
ket profittinterest to investment (% 3904 268 13.60 40.88 a52.81




EE0)EQ

-
S

Production
1411

Production
1412

Production
1413

Production
1414

Production
1415

Sales revenue
Less variable costs

1,884,050.85
BG4,479.34

3,061,731.86
708,5935.67

4,040,966.50
734,215.39

4,121,785.83
760,665.13

4,204,221.55
788,234 64

VARIABLE MARGIMN
in % of sales revenue

3,199,571.51
82.38

3,252,505.99
82.11

3,306,751.12
81.83

3,361,120.70
81.55

3,415,956.91
81.25

Less fixed costs

2,139,868.76

2,242,650.90

2,390,925.16

2,463,745.19

2982,877.33

OPERATIONAL MARGIN
in % of sales revenue

1,059,702.75
27.28

1,010,245.09
25.50

956,225 .96
2366

897,375.52
MT7

833,409.59
19.82

Interest on shar-term deposits
Financial costs

0.o0
n.oa

0.o0
n.oa

n.oa
n.0a

n.oa
n.0a

n.oa
0.0a

GROSS PROFIT FROM OFPERATION
in % of sales revenue

1,059,702.75
27.28

1,010,245.09
25.50

956,225.96
2366

897,375.52
M7

893340959
19.82

Extraordinary income
Extraardinary loss
Depreciation allowances

n.oa
0.oa
n.oa

n.oa
0.oa
n.oa

n.0a
0.oa
n.0a

n.0a
0.oa
n.0a

0.0a
0.oa
0.0a

GROSE PROFIT

1,059,702.75

1,010,245.09

986,225 96

887,375.52

833,409.59

Investment allowances

0.o0

0.o0

n.oa

n.oa

n.oa

TAXABLE PROFIT

1,059,702.75

1,010,245.09

956,225 .96

897,375.52

833,409.59

Income (corporate) tax

n.oo

n.oo

n.oo

n.oo

0.oo

MNET PROFIT
in % of sales revenue

1,059,702.75
27.28

1,010,245.09
25.50

956,225 .96
2366

897,375.52
177

833,409.59
19.82

Dividends

0.00

0.00

0.00

0.00

0.00

RETAINED PROFIT

1,059,702.75

1,010,245.09

956,225 .96

897,375.52

833,409.59

RATIOS

Met profit to equity (%)

Met prafit to netwarth (%)

Met profit+interest to investment (%

70.65
18.53
49.91

67.35
15.02
46.87

6375
12.44
4367

59.83
10.46
4033

6556
8.85
36.83
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Net Profit to Equity | Net Worth
{MILLION Rial)

G406
12406

. Met profit to equity D Met profitto net warth
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variable margin s 4 ol>

variable margin ratio (%) s acsl> cons (%)
including cost of finance JL sls 450 alex
fiX COStSle ass s poss

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 . 4 ;o 59,5 35
break*even ratio (%) ,w 4w cws (%)

fixed costs coverage ratio <ol sls auje idg o
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Fraduction Fraduction FProduction Froduction Fraduction
651406-121 406 1407 1408 1409 1410

Sales rewvenue 2,110,742 2,332,370.70 2,562,019.50 3,358,905.58 3,807,892.99
Variahle costs 34582061 387 66T .82 431,975.00 A74,7591.28 G61,100.71
Variahle margin 1,764,822.11 1,944 702,87 2,130,044 51 2,785,114.29 3,146,792.28
Yariable margin ratio (%) 8361 8338 8314 8284 8264
Including cost of finance
Fixed costs 988,326.70 1,774,998.28 1,859,715.85 1,948,625.88 2,041 93712
Financial costs 0.00 0.00 o.oo 0.oo 0.00
Break-even sales value 1,182,047 .40 2,128,836.26 2,236,867 .94 2,350,782.86 2,470,921.93
Break-even ratio (%) 56.00 91.27 87.31 69.97 G4.89
Fixed costs coverage ratio 1.79 1.10 114 1.43 1.54
Excluding cost of finance
Fixed costs 988,326.70 1,774,998.28 1,859,715.85 1,948,625.88 204193712
Break-even sales value 1,182,047 .40 2,128,836.26 2,236,867 .94 2,350,782.86 2,470,921.93
Break-even ratio (%) 56.00 §1.27 87.31 69.97 f4.89
Fixed costs coverage ratio 1.749 1.10 1.14 1.43 1.54

Fraduction Production Froduction Froduction Production
1411 1412 1413 1414 1414

Sales revenue 3,884,050.85 3,961,731.86 4,040,966.50 4121,785.83 4,204,221.585
Watiahle costs G84,479.34 708,835.87 73421539 7B0,665.13 788,234 64
Wariahle margin 3,199,471.91 3,252,895.95 3,306,7591.12 3,361,120.70 3,415,986.91
Wartiahle margin ratio (%) 82.38 8211 81.83 81.55 81.25
Including cost of finance
Fixed costs 2,139,868.76 2,242,650.90 2,350525.16 2,463,745.19 2,582,577.33
Financial costs 0.oo o.oo 0.0o0 0.oo 0.oo
Break-even sales value 2,597 647 .54 2731,34510 2,872,424 65 3,021,322.62 3,178,503.76
Break-even ratio (%) GE.88 6894 71.08 73.30 75.60
Fixed costs coverage ratio 1.40 1.44 1.41 1.36 1.32

Excluding cost of finance
Fixed costs 2,139,866.76 2,2472,650.490 2,950,525.16 2,463,745.19 2,582,577.33
Break-even sales value 2,597 G47.54 2,731,345.10 2,872,424 85 3,021,322.62 3,179,503.76
Break-even ratio (%) B6.98 60.94 71.08 73.30 75.60
Fixed costs coverage ratio 1.50 1.45 1.41 1.36 1.32
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Break-Even Analysis - Including Costs of Finance
6/1406-12/1406
{MILLION Rial)

40 &0

Capacity utilization (%)

. Fimed costs D Total costs . Sales rewanue




Variable Margin Ratio
{MILLION Rial)

G406
-12/1406

. Wariable margin ratio (%)




Break-Bven Ratio - Including Costs of Finance
{MILLION Rial)

. Break-even ratio (%)




Fixed Costs Coverage Ratio - Including Costs of Finance
{MILLION Rial)

. Fixed costs coverage ratio
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1402 1403 1404 14048 1406
TOTAL ASSETS 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00 2,276,530.53
Tatal current assets 245 800.00 145,600.00 101,600.00 95,600.00 881,514 69
Tatal fixed assets, net of depreciatic 1,254,400.00 1,354,400.00 1,398,400.00 1,404,400.00 1,395,015.83
Accumulated lasses brought farwal 0.00 n.oa n.oa 0.o0 n.oa
Laoss in current year 0.0n 0.0n 0.an 0.00 0.an
TOTAL LIABILITIES 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00 2,276,530.53
Tatal current liabilities 0.0a0 n.oa n.0a 0.00 3512
Tatal long-term deht 0.00 n.oa n.oa 0.o0 n.oa
Total equity capital 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00 1,400,000.00
Reserves, retained profit brought fo 0.00 n.oa n.oa 0.o0 n.oa
Retained profit 0.0o0 0.oo 0.oo 0.00 TT6,495.40
Met wiorth 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00 2,276,495.40
RATIOS
Equity to total liahilities {%:) 100.00 100.00 100.00 100.00 65.89
Metworth to total liabilities (%) 100.00 100.00 100.00 100.00 100.00
Lang-term dehbt ta netwaorth 0.on 0.00 0.an 0.00 0.a0
Current assets to current liahilities 0.0o0 0.oo 0.oo 0.00 25,099.29

1407 1408 1409 1410 1411
TOTAL ASSETS 2,446,232.27 2,7T16,561.29 3,853,051.10 46457 90695 8,717,609.70
Total current assets 1,078,446.44 1,376,005.46 2,239,725.37 337181112 4 45874386
Total fived assets, net of depreciatic 1,367,785.83 1,340,5955.83 1,313,325.83 1,286,095.83 1,258,865.83
Accumulated lasses brought forwal n.oa n.oa 0.o0 0.00 n.oa
Laoss in current year 0.an 0.an 0.00 0.0n 0.an
TOTAL LIABILITIES 2,446,232.27 2,716,561.29 3,853,081.10 4 6457 906.95 5,717,609.70
Tatal current liabilities 32.28 3264 34.04 34.73 3472
Total long-term debt 0.oo 0.oo 0.00 0.00 o.oo
Tatal equity capital 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00
Reserves, retained profit brought fo 776,485.40 345,199.99 1,216,528.65 2,053,017.07 316787222
Retained profit 168,704.55 270,328.66 836,488.42 1,104 85516 1,069,702.75
Met wiorth 2,446,199 .99 2,716,528.65 3,553,017.07 4 657 87222 5717574497
RATIOS
Equity to total liahilities (%) 61.32 6522 4232 3z2.20 26.23
Ketworth to total liabilities (%) 100.00 100.00 100.00 100.00 100.00
Long-term debtto net worth n.oa n.oa 0.o0 0.00 n.oa
Current assets to current liahilities 3341228 4215594 65,805,596 97 097.35 128,411.84
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1411

1412

1413

1414 1415

TOTAL ASSETS

5,717,608.70

6,727,854.79

7.684,080.75

g,

581,456.26 9,414,865.85

Total current assets
Tatal fixed assets, net of depreciatic
Accumulated lasses hrought farawal
Loss in current year

4,455 743,86
1,258,965.63
0.00
0.00

5,406,218.05
1,231,635.83
0.00
0.00

B,470,674.01
1,204,405.83
0.00
0.00

T,
1,

404,280.43 8,764,920.01
17717583 1,149,945.83
0.00 0.00
0.00 0.00

TOTAL LIABILITIES

5717,609.70

B,727,854.79

7684,080.75

8,

581 ,456.26 9,414,965.45

Tatal current liabilities

Total long-term deht

Total equity capital

Resenes, retained profit brought fo
Retained profit

34.72

0.00
1,500,000.00
3,157,872.22
1,059,702.75

34.72

0.00
1,500,000.00
4,217,574.97
1,010,245.09

3472
0.00
1,500,000.00
5,227,920.06
956,225.96

1,
B,

3472 34.72

0.00 0.00
500,000.00 1,500,000.00
184,046.02 7,081,421.54
597,375.52 533,400.59

Metwarth

RATIOS

Equity to total liahilities {%)
Metwaorth to total liakilities (%)
Long-term debtto net worth
Current assets to current liabilities

5717,574.097

26.23
100.00
n.oa
128,411.84

6,727,520.06

22.30
100.00
n.oa
168281.11

7 634,046.02

19.52
100.00
n.oa
186,614 64

8,

581,421 54 9,414,831.12

17.48 15.93
100.00 100.00
n.oa n.0a
213,243.28 238,028.70

Equity Capital to Total Liabilities
{MILLION Rial)

. Equity to total liabilities (%)

1412

1413 1414

529 0 S Comnd
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Production
651406-12/1408

Froduction
1407

Froduction
1408

Froduction
1409

Fraduction
1410

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

Met cash flow to total sales

1.06
1.82
0.03
010

1.19
1.05
0.0z
00

1.29
1.01
0.0z
010

1.64
0.96
0.02
0.24

1.82
0.az
n.oz
0.29

Production
1411

Production
1412

Froduction
1413

Froduction
1414

FProduction
1414

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

Met cash flow to total sales

1.83
0.89
0.02
0.27

1.84
0.86
0.02
0.24

1.84
0.83
0.0z
0.23

1.84
0.81
0.0z
0.22

1.86
n.ra
n.oz
0.20

Okt to Capital Ratio
{MILLION Rial)

Wloy 1 ol g8 o

G406
-12/1406

. Sales to total capital investment

S g3 a9 38 (51 (6,105 aslo puw




Investment to Personnel Cost
{MILLION Rial)

61408
-12¢1406

. Investment to personnel cost




Turnover of Inventory
{MILLION Rial)

G106
-12/H14906

. Irventony to sales

w9yd S 4 Al gud b >




Net Cash Flow to Total Sales
{MILLION Rial)

. Met cash flow to total zales
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