
(195)

 3 

 Best Case

 5 

9,750,000.00

14,428,508.0615,767,926.54

17,107,345.03
18,446,763.51

 9,750,000.0  14,428,508.  15,767,926.  17,107,345.  18,446,763.

Year 1 Year 2 Year 3 Year 4 Year 5

 10 

9,750,000.00

21,430,695.76

21,125,600.48

19,786,182.00

14,428,508.06

15,767,926.54

21,430,695.76 21,430,695.76

17,107,345.03

18,446,763.51

 9,750,000.0 14,428,508.  15,767,926. 17,107,345. 18,446,763. 19,786,182. 21,125,600.  21,430,695.  21,430,695. 21,430,695.

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10



(196)

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 
9,750,000.00 14,428,508.06 15,767,926.54 17,107,345.03 18,446,763.51 19,786,182.00 21,125,600.48 21,430,695.76 21,430,695.76  21,430,695.76  

(3,072,106.67) (5,331,368.89) (5,633,811.96) (5,894,781.78) (6,246,590.52) (7,044,159.63) (7,421,059.36) (7,715,697.16) (8,143,786.06) (8,677,426.44) 
 (Gross Profit) 6,677,893.33 9,097,139.17 10,134,114.58 11,212,563.24 12,200,172.99 12,742,022.36 13,704,541.12 13,714,998.60 13,286,909.70  12,753,269.32  

(640,000.00) (965,000.00) (965,000.00) (965,000.00) (965,000.00) (965,000.00) (965,000.00) (965,000.00) (965,000.00) (965,000.00) 
(1,731,000.00) (2,215,000.00) (1,935,000.00) (1,935,000.00) (1,935,000.00) (1,905,000.00) (1,905,000.00) (1,905,000.00) (1,905,000.00) (1,905,000.00) 
(2,946,900.00) (4,721,200.00) (4,564,528.00) (4,633,721.44) (4,705,693.76) (4,780,563.49) (4,858,454.45) (4,939,496.05) (5,023,823.49) (5,111,578.09) 

(180,000.00) (226,800.00) (238,140.00) (250,047.00) (262,549.35) (275,676.82) (289,460.66) (303,933.69) (319,130.38) (335,086.89) 
(323,333.33) (460,000.00) (460,000.00) (136,666.67) 0.00 (273,333.33) (410,000.00) (410,000.00) (136,666.67)  0.00  
(120,766.67) (160,733.33) (160,733.33) (39,966.67) 0.00 (120,766.67) (160,733.33) (160,733.33) (39,966.67)  0.00  

 (EBIT) 735,893.33 348,405.83 1,810,713.25 3,252,161.47 4,331,929.88 4,421,682.05 5,115,892.67 5,030,835.52 4,897,322.50  4,436,604.34  
(185,857.46) (186,989.71) (144,962.04) (97,133.19) (42,702.40) (1,312.09) 0.00 0.00 0.00  0.00  

EBT 550,035.87 161,416.12 1,665,751.21 3,155,028.28 4,289,227.48 4,420,369.97 5,115,892.67 5,030,835.52 4,897,322.50  4,436,604.34  
(165,010.76) (48,424.84) (499,725.36) (946,508.48) (1,286,768.24) (1,326,110.99) (1,534,767.80) (1,509,250.66) (1,469,196.75) (1,330,981.30) 

385,025.11 112,991.28 1,166,025.85 2,208,519.80 3,002,459.23 3,094,258.98 3,581,124.87 3,521,584.86 3,428,125.75  3,105,623.04 

(308,020.09) (90,393.03) (932,820.68) (1,766,815.84) (2,401,967.39) (2,642,164.13) (2,906,380.54) (3,197,018.59) (3,516,720.45) (3,868,392.50) 
( ) 77,005.02 99,603.28 332,808.45 774,512.41 1,375,004.25 1,827,099.11 2,501,843.44 2,826,409.71 2,737,815.01  1,975,045.55  

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10
2,375,148.83  2,215,492.65 2,848,482.37 3,103,875.36 3,255,603.23 2,650,565.77 4,209,932.33  4,418,387.49  4,537,815.01  3,775,045.55  

2,375,148.83 2,215,492.65 2,848,482.37 3,103,875.36 3,255,603.23 2,650,565.77 4,209,932.33  4,418,387.49  4,537,815.01  3,775,045.55 
1,897,300.00 2,709,700.00 2,709,700.00 2,709,700.00 2,709,700.00 4,457,000.00 4,457,000.00  5,269,400.00  5,269,400.00  5,269,400.00 

Equipment (820,766.67) (1,755,388.89) (2,501,677.78) (2,709,700.00) (2,709,700.00) (3,480,466.67) (4,365,088.89) (5,061,377.78) (5,269,400.00) (5,269,400.00)
Accum. Depre 1,076,533.33    954,311.11   208,022.22  -    -      976,533.33    91,911.11     208,022.22    -      -   

3,451,682.17  3,169,803.76 3,056,504.59 3,103,875.36 3,255,603.23 3,627,099.11 4,301,843.44  4,626,409.71  4,537,815.01  3,775,045.55  

    304,476.67    346,504.34   394,333.19   448,763.98    80,598.98 -    0.00   -    0.00   -    0.00     -    0.00     -    0.00  

   304,476.67    346,504.34   394,333.19   448,763.98    80,598.98 -    0.00 -    0.00 -    0.00    -    0.00    -    0.00 
1,270,200.48   923,696.14   529,362.95    80,598.98 -    0.00 -    0.00 -    0.00 -0.00 -0.00 -0.00 

1,270,200.48    923,696.14   529,362.95    80,598.98 -    0.00 -    0.00 -    0.00 -0.00 -0.00 -0.00 
1,574,677.14  1,270,200.48   923,696.14   529,362.95    80,598.98 -    0.00 -    0.00 -0.00 -0.00 -0.00  

1,800,000.00 1,800,000.00 1,800,000.00 1,800,000.00 1,800,000.00 1,800,000.00 1,800,000.00 1,800,000.00 1,800,000.00 1,800,000.00

77,005.02 99,603.28 332,808.45 774,512.41 1,375,004.25 1,827,099.11 2,501,843.44 2,826,409.71 2,737,815.01 1,975,045.55 
( ) 1,877,005.02 1,899,603.28 2,132,808.45 2,574,512.41 3,175,004.25 3,627,099.11 4,301,843.44 4,626,409.71 4,537,815.01 3,775,045.55

3,451,682.17  3,169,803.76 3,056,504.59 3,103,875.36 3,255,603.23 3,627,099.11 4,301,843.44  4,626,409.71  4,537,815.01  3,775,045.55  
2,375,148.83 2,215,492.65 2,848,482.37 3,103,875.36 3,255,603.23 2,650,565.77 4,209,932.33  4,418,387.49  4,537,815.01  3,775,045.55 



(197)

Month 1 Month 2 Month 3 Month 4 Month 5 Month 6 Month 7 Month 8 Month 9 Month 10 Month 11 Month 12 Year 1 
                          

 - - 421,200.00 830,700.00 955,500.00 647,400.00 830,700.00 1,505,400.00 1,696,500.00 1,361,100.00 873,600.00 627,900.00  9,750,000.00  
(859,680.00) (499,880.00) (368,880.00) (544,740.00) (1,112,590.00) (875,345.00) (667,620.00) (722,630.00) (687,760.00) (671,095.00) (626,670.00) (556,450.00) (8,193,340.00)

 - - - - - - - - - - - (165,010.76) (165,010.76)
 - - - - - - - - - - - - - 

                          
 - - - - - - - - - - - (308,020.09) (308,020.09)

(984,900.00) (100,000.00) - - (812,400.00) - - - - - - - (1,897,300.00)

                          
 1,800,000.00  - - - - - - - - - - - 1,800,000.00  
 5  - 1,800,000.00 - - - - - - - - - - 1,800,000.00  

 1  - - - - - - - - - - - - - 
 150,000.00  - - - - - - - - - - - 150,000.00  

 - - (21,455.53) (21,687.97) (21,922.92) (22,160.42) (22,400.49) (22,643.16) (22,888.46) (23,136.42) (23,387.06) (23,640.42) (225,322.86)
 - (150,000.00) - - - - - - - - - - (150,000.00)

 - (1,625.00) (19,500.00) (19,267.57) (19,032.61) (18,795.11) (18,555.04) (18,312.37) (18,067.07) (17,819.11) (17,568.47) (17,315.11) (185,857.46)

105,420.00  1,048,495.00 11,364.47 245,004.47  (1,010,445.53) (268,900.53) 122,124.47 741,814.47  967,784.47 649,049.47  205,974.47 (442,536.38) 2,375,148.83  
- 105,420.00 1,153,915.00 1,165,279.47  1,410,283.94  399,838.41 130,937.87 253,062.34  994,876.81 1,962,661.28  2,611,710.75 2,817,685.22  - 

 105,420.00  1,153,915.00 1,165,279.47 1,410,283.94 399,838.41 130,937.87 253,062.34 994,876.81 1,962,661.28 2,611,710.75 2,817,685.22 2,375,148.83  2,375,148.83  

10
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 
                    

 9,750,000.00  14,428,508.06  15,767,926.54  17,107,345.03  18,446,763.51  19,786,182.00 21,125,600.48 21,430,695.76 21,430,695.76  21,430,695.76  
(8,193,340.00) (14,080,102.22) (13,957,213.29) (13,855,183.55) (14,114,833.63) (15,364,499.94) (16,009,707.81) (16,399,860.24) (16,533,373.26) (16,994,091.42)

(165,010.76) (48,424.84) (499,725.36) (946,508.48) (1,286,768.24) (1,326,110.99) (1,534,767.80) (1,509,250.66) (1,469,196.75) (1,330,981.30)
- 934,622.22 746,288.89 208,022.22 - 770,766.67 884,622.22 696,288.89 208,022.22 - 

                    
(308,020.09) (90,393.03) (932,820.68) (1,766,815.84) (2,401,967.39) (2,642,164.13) (2,906,380.54) (3,197,018.59) (3,516,720.45) (3,868,392.50)

(1,897,300.00) (812,400.00) - - - (1,747,300.00) - (812,400.00) - - 

                    
1,800,000.00  - - - - - - - - - 

 5  1,800,000.00  - - - - - - - - - 
 1  - - - - - - - - - - 
 150,000.00  - - - - - - - - - 

(225,322.86) (304,476.67) (346,504.34) (394,333.19) (448,763.98) (80,598.98) - - - - 
(150,000.00) - - - - - - - - - 
(185,857.46) (186,989.71) (144,962.04) (97,133.19) (42,702.40) (1,312.09) - - - - 

2,375,148.83  (159,656.19) 632,989.72  255,392.99  151,727.87  (605,037.46) 1,559,366.55 208,455.16 119,427.52  (762,769.46)
- 2,375,148.83  2,215,492.65  2,848,482.37  3,103,875.36  3,255,603.23 2,650,565.77 4,209,932.33 4,418,387.49  4,537,815.01  

 2,375,148.83  2,215,492.65 2,848,482.37 3,103,875.36 3,255,603.23  2,650,565.77 4,209,932.33 4,418,387.49 4,537,815.01 3,775,045.55  



(198)

 Free Cash Flow  
 Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 
EBIT(1-T) 515,125.33 243,884.08 1,267,499.28 2,276,513.03 3,032,350.91  3,095,177.44 3,581,124.87 3,521,584.86 3,428,125.75 3,105,623.04 
Depreciation 820,766.67 934,622.22 746,288.89 208,022.22 0.00  770,766.67 884,622.22 696,288.89 208,022.22 0.00  
Operating CF 1,335,892.00 1,178,506.31 2,013,788.16 2,484,535.25 3,032,350.91  3,865,944.10 4,465,747.09 4,217,873.75 3,636,147.97 3,105,623.04

(1,897,300.00 ) (812,400.00 ) 0.00 0.00 0.00  (1,747,300.00 ) 0.00 (812,400.00 ) 0.00 0.00  
 NOWC (2,070,672.17 ) 201,683.86 (585,160.87 ) (200,962.20 ) (519,892.87 ) 524,438.48 (1,559,366.55 ) (208,455.16 ) (119,427.52 ) 762,769.46  

FCFF (2,632,080.17 ) 567,790.16 1,428,627.30 2,283,573.05 2,512,458.05  2,643,082.59 2,906,380.54 3,197,018.59 3,516,720.45 3,868,392.50  


