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 4 

 Worst Case

 5 

4,196,400 4,534,019

10,979,540
10,133,276

9,287,011

 4,196,400.0  4,534,018.6  9,287,011.4  10,133,275.  10,979,540.

Year 1 Year 2 Year 3 Year 4 Year 5

 10 

4,534,019
4,196,400

16,785,335
15,417,927

14,322,039

10,979,540

10,133,276

17,034,959
16,101,631

9,287,011

 4,196,400.0  4,534,018.6  9,287,011.4 10,133,275. 10,979,540. 14,322,038. 15,417,926.  16,101,631.  16,785,335. 17,034,958.

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



(200)

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 
4,196,400.00 4,534,018.69 9,287,011.44 10,133,275.88 10,979,540.32 14,322,038.87 15,417,926.72 16,101,631.06 16,785,335.39 17,034,958.80  

(1,448,633.33) (1,637,577.78) (3,387,922.22) (3,625,997.78) (3,920,914.89) (6,066,557.59) (6,441,869.86) (7,144,450.56) (7,590,401.90) (8,256,269.88) 
 (Gross Profit) 2,747,766.67 2,896,440.91 5,899,089.22 6,507,278.10 7,058,625.43 8,255,481.28 8,976,056.86 8,957,180.49 9,194,933.49 8,778,688.92

(390,000.00) (465,000.00) (715,000.00) (715,000.00) (715,000.00) (965,000.00) (965,000.00) (965,000.00) (965,000.00) (965,000.00) 
(945,000.00) (612,500.00) (1,552,500.00) (1,330,000.00) (1,330,000.00) (2,270,000.00) (2,047,500.00) (2,047,500.00) (2,047,500.00) (2,047,500.00) 

(1,518,800.00) (1,268,400.00) (2,984,324.00) (2,794,181.72) (2,828,447.17) (4,568,767.39) (4,403,991.35) (4,464,634.08) (4,527,585.43) (4,592,939.15) 
(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) 
(186,666.67) (186,666.67) (323,333.33) (136,666.67) (136,666.67) (273,333.33) (273,333.33) (410,000.00) (136,666.67) (136,666.67) 
(67,466.67) (67,466.67) (107,433.33) (39,966.67) (39,966.67) (107,433.33) (107,433.33) (147,400.00) (39,966.67) (39,966.67) 

 (EBIT) (540,166.67) 69,607.58 (21,641.45) 1,241,416.05 1,745,995.58 (204,729.59) 889,338.19 618,712.73 1,159,084.34 661,529.54  
(52,800.68) (51,941.59) (40,267.23) (26,981.44) (11,861.78) (364.47) 0.00 0.00 0.00 0.00  

EBT (592,967.35) 17,665.99 (61,908.68) 1,214,434.61 1,734,133.80 (205,094.06) 889,338.19 618,712.73 1,159,084.34 661,529.54  
 0.00 (5,299.80) 0.00 (364,330.38) (520,240.14) 0.00 (266,801.46) (185,613.82) (347,725.30) (198,458.86) 

(592,967.35) 12,366.19 (61,908.68) 850,104.23 1,213,893.66 (205,094.06) 622,536.73 433,098.91 811,359.04 463,070.68  

(180,000.00) (971,114.93) (498,029.39) (547,832.33) (602,615.56) (662,877.11) 
( ) (592,967.35) (580,601.16) (642,509.84) 27,594.39 270,373.12 65,279.06 189,786.41 75,052.99 283,796.48 83,990.04  

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 
1,042,009.63  1,286,710.09   966,639.09 1,766,617.43 2,092,761.72    915,412.40 1,546,241.97  1,427,619.66  1,875,774.25  1,883,990.04  

1,042,009.63 1,286,710.09   966,639.09 1,766,617.43 2,092,761.72    915,412.40 1,546,241.97  1,427,619.66  1,875,774.25  1,883,990.04 
1,044,900.00 1,044,900.00 1,857,300.00 1,857,300.00 1,857,300.00 3,564,600.00 3,564,600.00  4,377,000.00  4,377,000.00  4,377,000.00 

Equipment (442,466.67) (759,377.78) (1,409,866.67) (1,649,277.78) (1,857,300.00) (2,614,733.33) (3,121,055.56) (3,929,566.67) (4,168,977.78) (4,377,000.00)
Accum. Depre    602,433.33   285,522.22   447,433.33   208,022.22  -      949,866.67   443,544.44     447,433.33     208,022.22     -   

1,644,442.97  1,572,232.31 1,414,072.42 1,974,639.65 2,092,761.72  1,865,279.06 1,989,786.41  1,875,052.99  2,083,796.48  1,883,990.04  

     84,576.85     96,251.20   109,537.00   124,656.66    22,388.60   -     -      -      -      -   

    84,576.85    96,251.20   109,537.00   124,656.66    22,388.60   -  -      -     -      -   
   352,833.47   256,582.26   147,045.27    22,388.60 -    0.00 -    0.00 -    0.00 -0.00 -0.00 -0.00 

   352,833.47   256,582.26   147,045.27    22,388.60 -    0.00 -    0.00 -    0.00 -0.00 -0.00 -0.00 
   437,410.32    352,833.47   256,582.26   147,045.27    22,388.60  -    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

-592,967.35 -580,601.16 -642,509.84 27,594.39 270,373.12 65,279.06 189,786.41 75,052.99 283,796.48 83,990.04
( ) 1,207,032.65 1,219,398.84 1,157,490.16 1,827,594.39 2,070,373.12 1,865,279.06 1,989,786.41 1,875,052.99 2,083,796.48 1,883,990.04

1,644,442.97  1,572,232.31 1,414,072.42 1,974,639.65 2,092,761.72  1,865,279.06 1,989,786.41  1,875,052.99  2,083,796.48  1,883,990.04  
1,042,009.63 1,286,710.09   966,639.09 1,766,617.43 2,092,761.72    915,412.40 1,546,241.97  1,427,619.66  1,875,774.25  1,883,990.04 



(201)

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 
                          

- - 358,800.00 670,800.00 756,600.00 510,900.00  191,100.00 378,300.00 378,300.00 280,800.00 378,300.00 292,500.00 4,196,400.00  
(859,680.00) (462,380.00) (320,380.00) (359,730.00) (299,080.00) (403,860.00) (276,135.00) (257,885.00) (253,155.00) (273,405.00) (279,030.00) (249,380.00) (4,294,100.00)

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

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

(984,900.00) (40,000.00) (20,000.00) - - - - - - - - - (1,044,900.00)

                          
 1,800,000.00  - - - - - - - - - - - 1,800,000.00  
 5  - 500,000.00  - - - - - - - - - - 500,000.00  

 1  - - - - - - - - - - - - - 
 50,000.00  50,000.00  50,000.00 - - - - - - - - - 150,000.00  

 - - (5,959.87) (6,024.44) (6,089.70) (6,155.67) (6,222.36) (6,289.77) (6,357.91) (6,426.78) (6,496.41) (6,566.78) (62,589.68)
 - (50,000.00) (50,000.00) (50,000.00) - - - - - - - - (150,000.00)

 - (541.67) (5,958.33) (5,893.77) (5,286.84) (5,220.86) (5,154.18) (5,086.77) (5,018.63) (4,949.75) (4,880.13) (4,809.75) (52,800.68)

5,420.00  (2,921.67) 6,501.80 249,151.80 446,143.46  95,663.46  (96,411.54) 109,038.46 113,768.46  (3,981.54) 87,893.46 31,743.46 1,042,009.63  
- 5,420.00  2,498.33 9,000.13 258,151.93  704,295.39  799,958.85 703,547.32 812,585.78  926,354.24 922,372.71 1,010,266.17 - 

 5,420.00  2,498.33 9,000.13 258,151.93 704,295.39 799,958.85  703,547.32 812,585.78 926,354.24 922,372.71 1,010,266.17 1,042,009.63 1,042,009.63  

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

4,196,400.00 4,534,018.69 9,287,011.44 10,133,275.88 10,979,540.32  14,322,038.87 15,417,926.72 16,101,631.06 16,785,335.39 17,034,958.80  
(4,294,100.00) (4,464,411.11) (9,308,652.89) (8,891,859.83) (9,233,544.74) (14,526,768.46) (14,528,588.53) (15,482,918.33) (15,626,251.05) (16,373,429.26)

- (5,299.80) - (364,330.38) (520,240.14) - (266,801.46) (185,613.82) (347,725.30) (198,458.86)
 - 316,911.11 650,488.89 239,411.11 208,022.22  757,433.33 506,322.22 808,511.11 239,411.11 208,022.22  

- - - (180,000.00) (971,114.93) - (498,029.39) (547,832.33) (602,615.56) (662,877.11)
(1,044,900.00) - (812,400.00) - - (1,707,300.00) - (812,400.00) - - 

 1,800,000.00 - - - - - - - - - 
 5  500,000.00 - - - - - - - - - 

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

(62,589.68) (84,576.85) (96,251.20) (109,537.00) (124,656.66) (22,388.60) - - - - 
(150,000.00) - - - - - - - - - 
(52,800.68) (51,941.59) (40,267.23) (26,981.44) (11,861.78) (364.47) - - - - 

1,042,009.63 244,700.45 (320,071.00) 799,978.34 326,144.29  (1,177,349.33) 630,829.57 (118,622.31) 448,154.59 8,215.79  
- 1,042,009.63 1,286,710.09 966,639.09 1,766,617.43  2,092,761.72 915,412.40 1,546,241.97 1,427,619.66 1,875,774.25  

1,042,009.63 1,286,710.09 966,639.09 1,766,617.43 2,092,761.72  915,412.40 1,546,241.97 1,427,619.66 1,875,774.25 1,883,990.04 



(202)

 Free Cash Flow  
Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10

EBIT(1-T) (378,116.67 ) 48,725.31 (15,149.01 ) 868,991.23 1,222,196.90  (143,310.71 ) 622,536.73 433,098.91 811,359.04 463,070.68  
Depreciation 442,466.67 316,911.11 650,488.89 239,411.11 208,022.22  757,433.33 506,322.22 808,511.11 239,411.11 208,022.22  
Operating CF 64,350.00 365,636.42 635,339.87 1,108,402.35 1,430,219.13  614,122.62 1,128,858.96 1,241,610.02 1,050,770.15 671,092.90  

(1,044,900.00 ) 0.00 (812,400.00 ) 0.00 0.00  (1,707,300.00 ) 0.00 (812,400.00 ) 0.00 0.00  
NOWC (957,432.78 ) (233,026.10 ) 333,356.79 (784,858.68 ) (428,412.35 ) 1,154,960.72 (630,829.57 ) 118,622.31 (448,154.59 ) (8,215.79 )

FCFF (1,937,982.78 ) 132,610.31 156,296.67 323,543.67 1,001,806.78  61,783.34 498,029.39 547,832.33 602,615.56 662,877.11  


