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SECTION 1.0 EXECUTIVE SUMMARY

General

This project document gives details on an investment proposal by San Hao
Group Company Limited for improving gypsum mining and crushing
operations at its gypsum site in Mwanambaya, in Mkuranga district and for
establishment of gypsum powder and board production facilities. This is new
company that wants to satisfy the existing demand for various contracts the
company receives from various clients, including Tanzania Portland Cement
Company Limited. The company wants to diversify into other gypsum
products including gypsum powder and gypsum boards which are high value
products and whose market is growing in the country, particularly in the

building construction sub-sector.

SAN HAO GROUP COMPANY LIMITED is therefore applying for a
certificate of incentive to import into the country the range of machinery
required to produce gypsum powder and board and light and heavy duty
distribution vehicles and construction of the factory building for the plants.
The total new investment cost is estimated at USD 308,000 to be financed

through equity contribution by the company. The FDI of USD 308,000 is to



be repaid over a period of 5 years inclusive of a grace period of one (1) year
for construction, installation and commissioning of production plants. It is
proposed that the FDI will attract an interest rate not exceeding 10% per

annum.

Mining and Processing

The Primary Mining Licence and plant will be at Mwanambaya, in
Mkuranga district.

The mining method applied involves stripping of waste to expose the layer
of gypsum ore which may be loosened by ripping by a dozer or by
excavation with a backhoe mini-excavator. Blasting could be used to loosen
the bedrock. Gypsum ore processing will involve feeding the raw ore into a
crusher to produce gypsum aggregates, which are then to be transported to

the gypsum powder and board manufacturing plants on site.

Market Potential and Competition

There is a significant growth of demand for gypsum powder and gypsum
boards in the country as a result of a growing building construction industry
and interest in aesthetic materials in residential houses for most customers.
There is also an opportunity for supplying the products to neighbouring
countries for which recent market research conducted by the project

promoters has revealed high demand for gypsum products building

construction.
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High quality products from the proposed manufacturing plants to be erected
in Dar es Salaam will enable the company to effectively compete in the local
market and venture into the neighbouring markets of Rwanda, Burundi and

Uganda.

The company will use existing gypsum powder and gypsum boards suppliers
in the country and especially in Dar es Salaam to distribute and sell its
products. Timely availability from the company production units and high
quality products obtainable at affordable prices will be strong incentives for
local suppliers to source the products from the company instead of importing
inferior quality products.
Major importers of gypsum powder in the country, which will be the main
competitors for the project, include the following:

* Msindika Stores Limited of Dar es Salaam who source the product

from Thailand and Malaysia

o Tanzania Gypsum Limited of Dar es Salaam also sourcing the

product from Thailand and Malaysia

e Nabaki Afrika Limited of Dar es Salaam whose product source is
India and China

® Border Limited, a Chinese company whose source is the Peoples
Republic of China

® Sunda Limited, a Chinese company sourcing the product from the

Peoples Republic of China

e Mbuyeku Limited of Dar es Salaam, sourcing its products from China
and South Africa
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e DNY Limited of Dar es Salaam which sources the product from South
Afiica, and
o Mkumbara Saw Mills Limited of Mombo in Tanga, which sources

the product locally.

4. Investment Costs

The new investment cost for the proposed project plus the purchase of the
gypsum board and powder production machines, light and heavy duty
distribution vehicles is estimated at USD 308,000 distributed as presented in
Appendix 1 and as summarised below:

PROJECT INVESTMENT in USD

New Equipment

Gypsum Board Production Machine 1 45,799 45,799
Gypsum Powder Production Machine 1 29,175 29,175
Steel Structure 1 60,673 60,673
Gypsum Board Production Machine 1 28,650 28,650
Steel Bar Truss deck line 1 16,688 16,688
Stone Coated line 1 8,753 8,753
Standby generator 800 KVA 1 29,992 29,992
Vehicles (Heavy duty Trucks) 2 44,135 88,270
TOTAL NEW INVESTMENT 308,000
Other Company Assets

Land & Buildings 120,000
Office Furniture & Equipment 28,805
Motor Vehicles :
TOTAL ASSETS 456,804
4
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Financing Plan

The financing of the new investment costs table above whose total cost is
estimated at USD 308,000 is proposed to be in the form of equity
contribution by the company. The FDI of USD 308,000 is to be repaid over
a period of 6 years inclusive of a grace period of one (1) year for
construction, installation and commissioning of production plants. It is
proposed that the FDI will attract an interest rate not exceeding 10% per

annum as indicated in Appendix 3.

Revenue Projections

Revenue projections are based on the following assumptions:

e The gypsum crusher has a production capacity of 250 metric tonnes
per hour.

e The gypsum aggregates production plant will operate on a single shift
of 8 hours a day

e The aggregates plant will operate for 20 days per month, for a period
of 10 months per annum, other days being reserved for maintenance
purposes and holidays.

e The gypsum aggregates production plant will operate on a capacity
utilization of 75% during the first year of its operation, increasing to
80% during the second year and 85% from the third year onwards.

o 100% of the gypsum aggregates produced will be used to produce
gypsum powder (116%) and gypsum board (76%), whereas 8% is
assumed as spoilages.

e Another 100% of the gypsum aggregates produced will be used for

production of white cement (98%) whereas 2% 1is assumed as
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spoilage.

o The gypsum powder and board manufacturing machines and the white
cement manufacturing machine are projected to operate at a capacity
utilization of 85% during the first year of its operation, increasing to
90% during the second year and 95% from the third year onwards.

e The quantities of gypsum powder, gypsum board and white cement
sold each year are projected to increase from 75% of the total
quantities produced during the first year of operations to 80% during
the second year and 85% from the third year onwards.

e Selling prices are projected at USD 323 per metric tonne for gypsum

powder, USD 493 per metric tonne for gypsum board

Revenue from gypsum powder is projected to increase from USD 29.9
million in the first year, to USD 36.1 million in the second year and USD
43.0 million in the third year the third year onwards.

Revenue from gypsum board is projected to increase from USD 39.5 million
in the first year, to USD 55.3 million in the second year and USD 74.4

million from the forth year onwards.

Total project revenue is projected to increase from 69.4 million in the first
year, to 91.4 million in the second year and USD 117.5 million from the

third year onwards as indicated in Appendix 5.

Gross operating income is projected to increase from 35.4 million in the
first year, to 46.6 million in the second year and 59.8 million from the fourth

year onwards.
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Gross operating profit is projected to increase from 33.6 million in the first
year, to USD 44.3 million in the second year and USD 56.9 million from the

fourth year onwards.

Profits after taxation are projected to start at USD 33.5 million in the first
year, increasing to USD 42.3 million in the third year, USD 52.9 million in
the fourth year, USD 56.8 million in year 6.

Accumulated retained earnings are projected to increase from USD
23.5million in the first year to USD 211.0 million in the sixth year as shown
in Appendix §.

Project Liquidity

The proposed project is very profitable. It generates positive net cashflows
from the first year of operations with net cashflow of USD 45 6,804. Positive
net cashflows are recorded in each year of operation. Consequently, due to
its sound liquidity, the project will be capable of comfortably repaying its
FDI liabilities (principal repayment) starting from the second year of
operations onwards and still retain adequate funds each year for its

operations. Cashflow projections are presented in Appendix 9.

The project is able to achieve an attractive payback period of 7 months as
indicated in Appendix 10. That is to say the whole investment (new and

existing assets) cost of USD 456,804 will fully be recouped in that period.
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Break-even revenue is projected at USD 35,806,651 with a break-even

production capacity utilization of 51.59% as shown in Appendix 11.

Internal Rate of Return and Sensitivity Analysis

Through the Discounted Cash Flow (DCF) method (dppendix 12) the
project realizes an attractive Internal Rate of Return (IRR) of 67.59% which
is very much above the cost of capital in the economy. This indicates that the

project is very financially viable.

Economic and Social Benefits

The successful operation of the gypsum mining, crushing and gypsum
powder, board and white cement production project to be operated by San
Hao Group Company Limited will have significant economic and social
benefits to the country as a whole. In summary, some of the benefits which

will be realized include:

(i)  Creation of permanent employment opportunities for over 21
Tanzania employees.

(i)  The project will be an import substitution venture in the sense that less
white cement, gypsum board and powder will be imported from

outside the country.

(iii) The neighbourhood of the project will benefit domestic lighting from
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(iv)

(vi)

(vii)

the electrification of the factory.
Feeder roads leading to the factory from the gypsum pits will be
frequently repaired by the project hence affording easy transportation

of goods and people around the project.

Provision of income to employeces and other service providers
(individual entrepreneurs) thus contributing to Government efforts in

improving citizens’ living standards.

Provision of a new market for food products and other goods required
at the mining site, thus generating an economic multiplier effect to the

project area and surrounding areas.

Provision of revenue to the Government through corporate tax. It is
projected that the project will contribute a total of USD 90.4 million
to the Treasury in the form of corporate tax over a period of six years,

which implies an annual average of USD 15 million.

Conclusions and Recommendations

This project document has provided descriptions of a detailed investment

proposal by SAN HAO GROUP COMPANY LIMITED for establishment

and operating facilities for gypsum mining, crushing and production of

gypsum powder and board from its gypsum deposits in Mwanambaya, in

Mkuranga district.

The company is seeking for a certificate of incentive from Tanzania

Investment centre fo import the range of machinery for the investment
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project.
Through the various parameters, which have been considered, it has been
established that the proposed project is technically feasible, financially

viable, and economically and socially beneficial.

In view of the above intended investment, San Hao Group Company Limited
i1s hereby applying for a Certificate of Incentives from the Tanzania
Investment Centre (TIC) under Section 17 of the Tanzania Investment Act
and Part IV of the Investment Regulations 2002. It is therefore
recommended that the Tanzania Investment Centre (TIC) provide the
necessary support to the company by approving this application for

Certificate of Incentives.



JULNID LNIWLSIANI VINVZNY.L

b-[oF |

JYVO™ ANV ¥I0MOd WNSIAD 04 1vSOd0dd SSaANISNg

Q3LINIT dNOYD OVH NVS

- - = = - 5 suoHippy
916451 vb5'08lL 9EE'908 ZL8'GEZ 005'692 000'80€ aouejeg Bujuadp
Ad %S2L juawdinbg juelq
042’81 09e've 0lE'6 ELF'ZL 155'9L 890°22 | aoueleg buisojg
060'9 0zZl's £oL'e 8el'y 115°g g %052 uacpeioaldaq [enuuy
% LLL'Ee . # s - SUCIIPPY
09€'vZ 0Le's ezl 166'01 890'22 89022 @oUejeg Bujuedg
18 %52 S9|21yap Jojon
L£6'e6 5v8'26 226101 80L'g0} 265'0L1L 002'GhL souejeg Buiso|n
vL6'e LIy Ly ver'y 809'% 008'y %0 uojielnaidaq [entty
- y i 5 G = Suolppy
Sve'l6 zZB'I0L 891'90L 266'0LL 00Z'StH} 000'024 8oueleq BuuadQ
AQ %b sbuipjing pue pueq
g Jea) G lea) ylea) gaea) Zea)\ [WEETR J1vH Wan
¢ XIONIddv¥ asn W 3TNA3aHIS NOILYIDANdIq
¥08'95¥ S13SSV V101

S08'8kL
= sa[alyan Jojol
50882 juawidinby % ainywing 8o
000°0Z1 sBuipjing g pueq
sjassy Auedwod Jayyg
000'80¢ LNIWLSIANI MIN IVLOL
0/2'g8 SEL'Fh 4 (ssonu L, Anp Aaesp) sapiysp
266'6Z Z66'62 3 VAN 008 Jojesauab Aqpueig
£5.°8 €5.'8 i aLl| pajeo) auolg
8699l 889'0l I aUll %28p ssnIL Jed 9815
069'a2 059'8% I BUIYOB UOIONPOId pIEog WNSAAY
£/9'09 £19°09 1 aImonyg [eais
GL1'62 GiL'62 3 aulyoey uolionpald Japmod wnsdig
BBL'GY B6L'GY 1 BUIDEBY UDiONPOId pieog WNsdAD
juawdinbg maN
061z SUS1/aAsn ajey abueyox3 payddy
asn WaLI
I XIONIdd¥ AINIWLSIANI LO3ArOMd

(T



AEY0 ISVE IHL ‘1 OldYNIDS

009'69¢ 009°19 000'80E VLOL
089'v9 080'c = 009'L9 QUVY3IA
09.°19 08L'9 00919 008°+9 S HVIA
ove'os A ooz'ezt 009°'L9 P HY3IA
0Z6'CL 0Ze'Z1 008'F8L 009'19 € Uv3A
000'£L 00k'G1 oov'are 009°'L9 ¢ Hy3A
00v'5E 00v'st 000'80€E = [RLEN

lejol FEETE ] saue|eg lediaund
(s1eaf) uogeing ueo]
(siea\} polad aoeI
sjUawW|ejsu] [enuuy
%0'S wnuuy 1ad ajey 1saleiy)
000'80€ %00} uonnquiuod Ainb3
000'80€ %29 JuBLLISaAL] MaN 2301
£€7¢€ 009°} susyasn aley obusyox3 payddy

asn

€ XION3ddY asn ul 3TNA3HIS INFAAYIY ALITIOVA NVOT WHAL
865°LE 9/8'9¢ ¥55'se g6L'0p £96'9Y L06°ay uopejoerdaq [ejol
126'21 vLL'bL G88'91 16261 £50'22 ¥0Z'5e souejeg BuisolD
8L LhL'E e 15L'T 0sLe 109'c %82 uonepaidaq [enuty
z = - - = = suoppy
PLLYL §88'01 L62'61 £60'22 ¥0Z'GZ 508'82 aouejeq buuadp
AQ %592 sBupd pue ainjuing Juswdinbg 2330
62Z'8EL 916'451 #5081 9EE'90Z Z18'GET 005°692 2ouejeq buiso|D
LpL'6L 895'72Z 26152 Liv'ee l89'ee 005°8¢ %STL uofjelnaldaq [enuuy|




§59'951 559'951 §59'951 G59'9G1 089'6€EL S19°€ZL 000'¥61 %6¥ ) paonpold Japmod winsdAg jo Ajuenp
%56 %56 %56 %56 %06 %G8 %001 uoiezinn Aldede) uononpold
000'0¥€ | ooc'ove [ ooo'ore | coo'ove | voo'vze [ ooo'aoe 000'00F %001 painbay sajefalbby wnsdAo Jo AluEnD
FYTEIN _ G lea) _ FTENN _ ¢ ey _ RN _ TN 9138w Ul {pleog @ Japmod WnsdAo} ue|g uopanpolg

3 ¥ XiaNIddY
GI8°L Gi8°L 6.8'L §l3'L 59.°L §59°L 9 asn Ul suuoy 9w sad sojebaibby
wnsdAg Joj s3502 uoianposd [ejo)
G18'} GL8'L Gi8'l Gi8°) 5L} §50°1L 9 sys) ul Aojoe) Buysnio
3 paonpodd suuo} ousw Jad S50 [Bjo |
8g 8¢ 8g 8t 9e € 0 sys] ul
aUUo} oMo Jad sabiieys [elusLluuoAUg
9%9 9%9 4] 9¥9 809 048 4 Sys1 ul suuo) awew sed Alojoe) Bujysruo
0} a)1s Bujuw woyy js00 uonepodsues )
26l 43 261 st ekl Sel 4} sys| W suuo}
oujaw Jad ays Buiuiw je jsoo Buipeon
aep 9Eb el 9E oLy 8¢ I suu0) aujew Jadgs Ui §|s0D) peoluR]
— €09 €09 €09 €09 895 Z2ES Z Sys | U euuo) omaw sad 1503 uogonpold
4 ¥ XIaN3ddY asn ul s)sen uoRINpold sejebel6by wnsdin
000°0%E 000°'0FE 000'0pE 000'0vE 000°'0Z¢ 000°'00€ 000'00F Sauuo | aus|y) wnuue Jad paanpoid sejeBaibby Jo Anuenp
%58 %G8 %58 %S9 %08 %82 %00L uojezinn Aioedes) uolonpold
000°'00% Fsuuo L ome) wnuuy Jad paonpoly sejebaibby jo Alueny
ol wnuuy sad syjuoly [eucnesadQ jo sequiny
0z yiuopy Jad sAep Bupiopn
0002 (suo] sumaiy) Aep Jad sejebaibby WwnsdAs) Jo uonanpoig
1 Aeq Jad sjys Jo Jequuny
g Wiys Jad uononpoud jo sinoq
08¢ | Stial) snoy Jad paonpold seyebalbby wnsdAo jo Auenp
FREER _ G deaj _ b Ieap _ FCETN _ Z deap _ TR UE|d Uopanpolg

Y ¥ XIaN3ddY

Ly =~




2ET'LY0'L ZET VDL [AELNS 622'€95'9 SLy'yey'S 95291’y %00°9 Janouiny $}S00 JNOGET UOONPOId
£69'2.8'G £69'2L8'S £69'248'S BSE'6IV'S 96€'0L5'Y 0£9'0/b'E %00'G Janowing sfeuajely buibexoeq
919'€es'e 919'€Z5'E 919'¢€2s'e GLo'L8z'e le2'eve'e 9/£'280'2 %00°E Janowin] 51500 AIoUd8|] pue sl
808'194'L 208°19L°} 808'19L'L 208'0v9'L 6LLLLE" 681 LY0'L %06} Janouing (Joje1AURD
Agpueyg) uopdwnsuos [en4 jue|d
806'vEC 806'¥EZ B0G'VET vri'8le 9l8'z8l GZB'BEL %020 FELCIIRT syst u
23U} oUW Jad sabieys [ejuswiuolaug
69Z'285 692'2L8S 692'£89 9E6'9¥5 orD'25% £90° e %060 Janown |, saouemoj|e sfoquin] g siaAU(]
296'65¥'9 Z96'65%'9 296'65F'0 £62'9L0'9 Gev' L20'S £69'/18' %0G'G Jaaowin] sesuadx3 BuliH sajolyap enxg
6L0'8L9'L1 6£0'819' L4 6.0'819'21 £L0'80¥'91 BLLLEL 688°L1¥'0L %00'G} fanowny] jueld jo uondwinsuos [and
69¢'286 692485 692'285 9E6'9YS 0v0'LS% €90'LvE %050 Jaaoun]|  euuo} ouew sedgsn ul siso) peoiue]
¥S¥'LLL PSPiLLL PSP LLL 18¢e'60} 20t'L6 £L'69 %010 Jaaouing sys]
ul auuo} opjaw Jad 8yis Je 3500 Buipeo]

gleoy G JEaA 1 ABBA TN Zdeap WCENN
9 XIONIddY asn U1 uawad aumM ‘PAEog PuE J1apMod WNsdAD 1o} 51509 LoRINpalg
£98'€SY'LLL £98°¢ST LLL £98'ESY'LLL 051'288°60L L6 L0V LG ¥64'211'69 asn ul safes jenuuy [eloL
EET PP PL EET PP VL £CT'Phb'YL 025'2.€'99 009'P1E'SS GZE'Z5Y'ee asn ul pieog wnsdAg sejeg
€6t asn uauuo] Jad aoud Buyes
£00' 151 €00'LG1 £00°LG) 0¥9'vEL 00Z'Z11 SZ0'08 (suol oua) paonpold preog wnsdAo jo Anuent
%58 %G8 %G8 %G8 %08 WGL | pios pieog wnsdAg jo uadlayg
0G59'LLL 059'LLL 0G9'2L1 00b'851 06GZ'07) 00L'901 (suoj oWelN) paonpold pJeog umsdAg jo Ayuenpy
0E9'600'ER 0£9'600°Ek 0E9'600°EY 0£9'600'Ey Z1£'€60'9E 69Z'096'62 SN Ul lapmogd wnsdAg) sajeg
£Ze asn Ul soud Bules
LS1'eeL 151'eEl LS1'EEL LGI'EEL PrLLLL 961'26 (suo oua) [os Japmod winsdA9 jo Ajjueny
%%8 %48 %G8 %G8 %08 %GL | PloS JapMmOd WnSdAD Jo Juasiad
G59'951 659'951 5G9'9G1 6Go'aGL 089'6El GIO'ETL (suo oualy) paonpold JepMod tinsdAs jo Aueny
FYTER G sy Y ABDA RECEN Z dE3) | 18 sojeg
S XIONIddvY aSnN ul JUaLWB)S Ao
JSV¥D 3SVE IHL *} OIHVYNIDS
ors'oLe 0yS'oLE ors'oLe oF5'ole obz'z8z 006'6¥Z 000'Z6€ %896 18W) PEaNpold JuBLYaD ayyM o Ajueny
_@.cmm %56 %56 %56 %06 %G8 %00} uoleziiin Ajoeded uogonpoid
000'0¥€ [ ooo'ove | ooo'ove [ ooo'ore [ aoo'vze | ooo'ooe 000'00% %001 pasnbay sajeBa.86y wnsdAs Jo ANUEnD
g JBa) [ FEEEN | ¥ IBaA | € Jeaj [ Zlea) | [WEL (uswap auuM) Ueld uopanpold

a ¥ XIaN3ddyY

059'LL1 Jos92LL [0s9'2s1 [ose'ziL [ oor'est [ osz'ort 00.'90} %55 pw) paonpoug preog wnsdfg jo Ayuenp]

s 4 1" ! Belman T T —




GE9'€6Z GE9'C6Z GE9'E6C 89F'€LE 0zg'aee les'eLl Jahoumn] fe,ez'g sosuadx3 Bunsxep
181'941L 181'941 18L'9LL 180°F81 ZLLLEL 6LL'70L Jasouun | %510 sasuadxd |eoipajy
GEQ'ERT SEQ'E6Z GE9'€6Z 89¥'€L2 025'822 lES'ELL danoLing %S0 SB0UBMO|Y [BalN
18L'all 1el'aLL 1elaLL 180'+91 ZLL'LeL BLL'v0L Jaaowing %SL0 sasuadx3 Bujjaaer),
L6¥'E2 Leb'ee I6t'ce 11812 z8z'sl £88'¢l Janouing %200 sasuadxy Aunoag
22e'e 888'C F{5x4 Zl8'T ¥81'C ¥81'C %l Yluop Jad sasuadxg o0 [elaUen)
¥Sr'LLL PSrLLL pSh'LLL 18€'601 BOV' L6 £l¥'69 Janouwn| %0L'0 $8)AD7 JUIWLIBADS [B007
9el've 286'02 \sz'8l 0.8'G1 008'sl 000'zt 000°} Ljuop Jad (sdoys/umopog;2ouj00) sebieq ejuay
29e'25¢ z9g'ese Z9g'ese 191°'gz¢ vZe'vie 89£T°80C Janouwin | %0E°0 sasuadx3 uennqusiqg
BES'VLL'L BEG'PLLL GES'PLLL Z/9'E60'L 6£0'7L6 9ZL'¥69 Janouin], %00°'L soueInsu|

sesuadxg ujwpy Jayig

851°2¢L ¥£8'982 091152 091152 0ov'8Lz o0ov'gLz ¥4 sabepm g seuefeg jejo]
259'9 $59'00 096'L5 096'LG 00¥'0g 00¥'0§ Sjauag |e[o0S %0 :ppY
S2r'al £8Z'FL ozr'zl 0Zr'Z} 008'0) 008'0} 0oe € SpIens) Aunoag
SiP'S Lol'y orl'y orL'y 00g'e o0og'e 00 3 Wepually soyg
009'¥L 969'21 oro'LL ovo'LL 009'6 009'6 0or z SOIUEYDB JUBISISSY
155'62 glz'ee 0ZE'6} 0ZE'6L 008'9l 008'91L 0oL Z SOIUELDA
05601 2256 08z’ 0gz'e 00z'L 002’z 0ce € sAoq uin [
lsz'el 0.8'sl 008'¢l 008'El 000'ZL 000'g) aos 4 siaauq
200'eL 08¥'cg 002’55 002'65 000'8% 000'8r 000°} 14 slosjaladng joafold
152'8L 0.8'G1 oos'el oog'el 000'zt 000'zZ} 00s Z i8|ysen
SZL'6 SE6'L 0069 006'9 0009 000'e 005 L Aipjaioeg
9.8'l2 SO8'€Z 00.'02 00£°02 000'8) 000'8) 005'L 13 JUBJUNODDY|
105'9€ ovL'Le 009'22 009'/Z 000'¥2 000'¥2 000'z L 100210 BuiBeuepy
yuow Jad Qgn  [Jaguny safiepy 9 souejeg
FYEETR FECEIN ¥ B3, ¢ Iea) Zlea) [WTEN

sobep g sallejes Juawabeuey
£ XION3ddY r asn ui sesuadx3 uiwpy]

ISVD ISVE IHL i) OIMYNIOS

0Z}'4L9"LS 0ZL'LL9'LS 0ZLLLY"LS L6Ev$9'cS 185'5e8"vy 118'9v0'pe asn u sjsoa
uoneyodsuen pue uopsnpoud Bl

O¥0'608'8 0r0'608°8 0v0'608'8 9€0'v02'8 £65'658'9 SP6'60E'S %08°L Janouing (ueid
Bupnjoejnuep) adueuBjUiRY pue Jeday

808°19.L'L 808°19L'L 208'19.4'1 208'019°L 6LE'LLE'L 681 LP0°L %051 Janowing (Aio1omy
Buysni9) asueuejuepy pue Jieday

186'622'c 1g6'622'e 186'622'¢ i¥1'800'E 8LLELG'E 9v8'806°L %GL'Z Janowin (spuswdinbg
Buuy) sousuejuep pue sedey

Rl T TEEE FEEE rmmm o emm e -



i LLVEE - " " = 3 uawsae|dar [ewoN

= ususanu]

2z1'1ze'se 0r5°558'6¢ §69'€88'6E 16Z'sEL'LE 1€6°820°LE £EY'128°8C y08‘9g¥ SMOJL| (2301

885" 1€ 9.8'9g ¥55'cE S6L'0F £96'9% 106'9Y = uoiepaldeq

S| ysen uou ppy

2 E ueo]

Anb3

YZS'6BL'6E #99'812'6E LvL'gra'ee £05'v60'L€ ¥16'186'0E ZES'08P'ET - suojiesedQ Woup mopyses
g lea) Gleaj faeap g AEd )\ FA 14T N L 1eap 01ea)

6 XION3ddy asn ul LINaWa1vLS MO14HSYD GILIarodd

38V 38Yg JHL ‘L CI¥YNIIS

6EL'ELOLLIZ G18°2ZZ'LLL 1S1L'S0¥ LEL 0L0°255°16 105'Z5v'pS zes'osv'ce sBujuIe3 pauiejey pajejniunaoy

+25'682'6¢ +99'gl8'se wi'ske'se £05°¥60'LE ¥26°186'0E ze5°08Y'cT Xe| Iayeolg

£69'250'L1 Tr1'60'LL GLL'LLO'LL pP9'L68'G) 696'L42°E) $80'€90°04 (%0¢) vojexe]

LLLZYR9S 90828899 916'526'95 LY\'266'28 ¥96'652 v 8L9'erece Xe] 2.10Jaq Jjoig

865°1E 9.8'9¢ y59'se g6L'0Y £96'ot L06'st sabieyg [e)des g soueul] [BjoL

865°LE 9/9'ge $S5'6E S6L°0F L06'gt uonepaidag

salbiseyg [edes g voueuly

qll'eln'es 189'026'08 04t°196'aS 1¥6'2c0'cs 9Z6'90¢ 't 8LG'065'CE Jyoid Bupesadg ssoin

£60'296'2 981'026'2 86€'6.8'2 9£6'L69'Z 079'€92'Z PPSELLL sasuadx3 Uoneqsiuilupy

2920v8'65 898°0¥8'65 898'0v8'65 8/8'084'GS 995°045'9Y 790'r8e'sE awoau| Bupesadg ssoin

966°219'L8 566'219'28 S66°T19'2S £12'959'¢S ave'Lesvy ZES'BY0PE sasuadx3 30811 |80

0ZL'L19' LG 0ZL'L19'LS 0Z)'LI9'LS L6E'PSA'ES 185°GE8' by LIG'9P0'VE (1uEld Buunjoejnuepy) sjso09 uonanpoig

Si8') GL8°L Gi8'L S/8'1 GoL'L G59'L {jueld Buiysnin) s1s03 uononpoig

sasuadx3 joauiq

£98°eS LLL £98°eSYALL £98'eSP'LLL 05l°Z8¢'60L ZL6'L0t L6 Y65°CI1'69 anuaAay

gJieap G leap b 2LETY g4BIA g IEDA Ldeas

8 XIONIddV asn U LNaWaLv1S WOINI a3L103aroxd

3SYD 3SYA JHL 1| OlHYNIIS

£60°296'C 981°026'C B6E'648°C | scs2z69z | ove'esz’z | vrs'esss QSN Ul Sesuadxg sARESIUNUPY %01 |

YE6'YE9'T Zee'1E9T 26T'429'T | sil'srrT | ovz'svo'z | priigse’t S0sUSdX3 UNPY 13410 [E70L |

EIII. . @4 -




%68°LS Aloede) uaag yearg
159'908°5¢ aNUBABY UBAT Yralg
00’} onEy WIBJBW UCHNAL3UGD
299'cZ2'69 wibrep uonnguiuoy
1£6'381 SLSOD ATAVINVA TV.LOL
LEG'EL) sasuadx3g Bugaxyep
IETRERELIETY
06L'60.4's¢ S1S0D Q3XId V10l
106'9F uoeoaidag
00¥'5l isalaju|
210'009°} uofeIS|UILIPY |BI8USD
118'9¥0'vE 51500 U0jjanpoly
S1S02 a3Xid
YBSZLY'B9 anuanay
asn AN3NOdWOD
L1 XION3ddY I ¥Y3A NO 03svd SISATYNY NIAT MvIdg
ASVD ASYE JHL L OIHYNIDS
£5°0 (sieo)) QORI HOVEAYL
Z9E'GLSILEL G69'E88'BE ¥ H¥vIA
199°169°16 162'SEL'LE BETEN
0/£'955'9S 1£6'820'tE 2 HvIA
£EV'125'ET EEP'LZ5'ET L ¥Y3A
= E - aOIM3d LNIWLSIANI
asn
MOJYSED asn asn
aAlenwng MOjYsed 1eN Juawisaau]
0L XIANIddY aol¥3d 3OV8AVd
3Sv0 3Svd JHL i ONYNIOS
159'689°LLZ GES'YIeLLL 191'Z60°ZEL Ziv'arL'ee VLIVEL0'SS 1£2'v86'E2 0895¢ souejeg bujso])
SES'PO8'LLL 191'2ZE0°ZEL ZLF'8rL'26 PLL'ELO'GS LET'7B6'ET ¥0B'95k = 9ouejeg Bujuadg
ZZL'128'6e 69¢'2¢8'6E 569'£82'6¢ 262'SE1'LE 1£6'820°LE CEV'126'eT $08'95p MOULSED I8N
e Lil'ee # “ - . i MOING [ej0 ]
009't9 009'19 009'k9 009'L9 009'L9 z WawAedsy juswiisaau;joaup ubjeiod

R I




%6G'L9 (41} wmay jo ajey [eweju
2Z1'128'6¢ B9IE'ZES'6E S69°E88'6E LB2'GEL'LE LE6'820°'LE £er'les'e (#08'95%) 6¢0'2L2'0LE %€ 1Y INTYA LNISTed
2Zl'1es'se 69E'ZED'6E G63'€98'6E l62'sel'LE LE6'8E0'LE £EF'L25'ET (P08'95F) 6v0'2LL012 %02 LV INTYA LINISTHd
zZ1°'1z8'68 69¢'Z69'6E G69'€88'6E L62'GEL'LE 1£6'820°1E £er'125'ee (F08'95t) MOUUSED 18N

g Aea ) Ggleap fZLETN £ 8L Zdea) | deap 0 4eap AdN _
2l XIONAddY Aasn NI SNOILOAroYd MOT4HSYD 3LNNOISIa

3ASYD 3SvA FHL i OIMYNIDS




