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I'armcr, and ranchers ro produc« orl!;anic products is gteater rhau that of traditional food 
producrs." l-urrhcrmorc, the quulirv of orc.mic foods is superior to those produced 
rhrongb c.mvcnrion.il Ianning and r'lIlching. Therefore, Thc Uptown Market's business 
.strategy will he dillcrcntiarion-e-riroviding a unique pro.Iucr line to a v.rricd customer 
base. The nCldy rcnov.itcd. historical building and knowledgeable. friendly staff support 
the dilhrcnri.ttion strategy of The Uptown Nlarket. 

LS Competi lors 

The competitors ill the loralm.ukct arc conccntratcd in nat ional supermarket chains-> 
Saicway (with two locutions), All-crtson's and \Val Mart, Several independent, locally 
owned hUSlJlCSSCS serve v.mou-, consumer niches, including ethnic foods, vegetarian 
f,.od.s and fresh mCcILS. None ot these competitors offers a Significant amount of organic 
products, .md most offer none at all. vv'ith the exception of the tiny vegetarian market, 
each competitor has existed for )'eClr.s, if not decades. Each also h.is other flaws-all are 
ourd.u.cd and worn; the smaller markets arc cramped; and customer service is often poor. 

1.6 Economics of the business 

Thc hn.incia] analysis of The Uprown Mrrkct is promising. Rased on likely financial 
sccn.uios and estimates, the business will turn a profit of $4 8,849 in its first year of 
operations, with profits illere,1.'ing to 5144,233 by the third year of operations. Please 
rclcr to Scr rion 3 lor :1 cc'l1lplcte linnncial Analysis, 

1.7 Proposed c xit strategy 

The LjptnWIl \larkct IIi II potcnri cilly be a 10c:1l1y owned and operated business [or 
ekudes with the I'rigge family running the husincss in uwncrslrip and management 
capacities. Hl1l1'CITr, 'lIKC the hu.siness is established, it could he offered for sale locally. 
Perhaps other organic grocery stores, such as the Cood Food Store in Missoula, Real 
fl1l1ds Store in Helena or CI1 Op in 1l11=eman will be interested in buying or merging with 
The Uptown :Vbrker. 

1.8 Proposed olfcr ing 

Approxi murcly 54 37.1i(111c,f st.irt LIp c.ipirul is required. A m:1jIJI rcnovarion will bc 
required in order 1,.1' rhc building at -13 East Broadway to house an organic market. Thus, 
5250,000 of the start-up capir.il will he used to renov.ue the building, while the other 
half \I' ill he usc,d to purchase c.ipiral assets and provide initial working capital. The 
Uptown Market seeks equity illl esters Ior 5100,Ol1O of thi.s amount. For a 5lO,000 
investment. investors will receive two percent ownership, yc.rrly dividend distributions 
and an optional 5311,(1(10 buyout in )'ear ten of operations. The Uptown Market also 
seeks bank loans for :l,2l10,00I\ with the huilding as ccllueral. The owners will 
contribute :l,5l1,1100 in CCluit)'. The L:pwII'n Market will qualify [or approximately 
587,00[1 in loans .uul gt'CllU fcll1cling through the ORA 
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milk ill all of its Uurr«] SLlles col kchL1USCS,i and \Val' Mart, the world's largest 
company, now carries [1rganic- j1 rL1cluct s in some markets, although the integnty of those 
gooLh is in question." Furrhcnuorc, with the food 'mel Drug Administration (FDA) 
expeL·tcd to a(1(1rO\e lood [rom cloned animals without requiring special labels within 
the veal', demand [or oru.inic items, which arc clone-free. may

j 
Increase even further." The 

j ,;> 

cnvironmcntallv Friendly »roducrion of organics anll increasing public concern Dyer 
glohal \Varmillg may abel Cud lururc gn)\vth in the organics scg1l1cnt. 

Bec,lusc the demand lor org'"1ic gL1L)ds outweighs the available supply, suppliers of 
organic g'1ods an' powerful. ,\clditiL1l1:li1y, the diffcrcnriation of inputs is high. Organic 
pl'l1cJuce is grown without the usc of hcrbicidc-, pesticides or any other synthetic 
chcmic.rl-, traditionally used to gr[1\Y produce. Organic poultry and bcef arc raised 
nan.r.illv. without the lise LlI growth hormones, genetic engineering or antibiotics. 
Although thcre arc many nnr ion.il produrrrs .md suppliers (i.c., Organic Valley farms), 
gener'll1y, ancl particularly in r,lontana, the concentration ot suppliers is low-comprised 
mainly of smnll larnilv ['arms and r.urchcs. These smaller farms .ind ranches enjoy 
economics of scale, so the importance "f volume is high. Finally, suppliers' ability to 

lorw,u'd integrate to retail their llrganic products is wry IL)w. Therefore, suppliers are 
powerful in the organic loods segmellt and can command premium prices for their goods. 
Please refer to Section 4., for lnelustry analysis. 

Consumers ha\T high pO\\er with regard to bargaining lc\Tnge, because they make the 
clcr ision whether to huy l1l'g.lllic ,,1' rrudir ionai grocery goods. Their perceived value of 
th« difference in quality between organic and traditional groceries drivr-s this decision­
mukinj; pnKTss. Therefore, huyer inFllCl11arion is an important component and t::clucating 
the market about the henefits ol organic products versus the pitfalls of traditionally 
producecl goods \\ ill be a signi['icant hurdle in SWitching consumers to organic. At 
present, consumer information .u th,: local level regarding organjc goods is moderate 

List Ell!. there was a [ront jXlgL' .i.nclc in rhc local newspaper, The Ml1l1tdlla Steillc/ord, 
regarding an,xganic produce supplier in \Vhitehall, i\!l1l1tana (15milcs cast of Butte) as 
w.-ll as a Ic.iturcc' art icle in the Sunday lilcstylc section about the bcnclits of organic food 
and the market trends in the gl\1cery industry. vvirb publicity 'mel marketing, The 
Uprown Nhrket will be .rblc to educate a greater portion of the market sufficiently to 

induce consumers to switch to organic. Please refer to Seetion4.' for industry analysis 
and Section 2.8.4 for .idvcrtisin.; un.! promotional strategy. 

Consumers in the gl'lleery Indn-rry urc price sensitive. as dcmonsrr.ucd by continuous in 
store sales alld weekly coupons. However, product c1ifkrcnces 'UT high between organic 
and rr.rdittonal gl)[lds; the impact 011 thc quality of products is high: buyer profits with 
IT.'[JCct to health and the em ironmcnr arc high; and decision makers' incentives ro 
purchase organics arc high. ,\gain, educating consumers about the benefits of organics 

"(Rcutcr-) (~(lO7) '-~t,1!hL,d~, nulk 11<11 Cklll,ll:,I ],\'"h :-.:,"\ \L1 ' JU'.Uuv If'. :1)07 l<.Ltrjl"\wl Fcbru.rry \ ::'(1(17 [mill 
b.lL:::~~.:c..,;..- _~~l_ ';~~~:----.:lJ !.>: ',C~ _~-,:, j", "'k ru.tuulcv hlJll'I':'~[\"I,j<':l :'i~_'::~:iV':L' 

't ;,1;:;01, ll:tll.l\-](:IYll) ''. \rc \ \ ',Li \l:,rt'" 'llj~.illil" ('r;.:.<111') J.lll'l.1ry 18, 21'1'7 Retric, cd rd,rll,u; 1" ::'1\',. [rom 
l·,iJ.-C- v, \\.':.'-'---.!..::' i-, :~1..':.:1 . "]"' ~':.lG_. .: -.l 

-(-\ P) (::I:I\17) "l)l;.':.lllIC "L'allll.1; ~lY')1111",111 'cl"IK {nc,' (,1,-,' rL-l~rll;:I-\'.2, ::l'U7 Rcmcvco Fd-'nU1S \. ~lll17 [rom 

~'..l.L'::_~\_:"""':":'.....c...::.!l.r,~~.'"L~.:='_1 
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3.4 Breakeven Analysis
 

Brcakeven Sales Fixed Costs / Gross Margin 0 

Year 1 Year 2 Year 3 
Purdy fixed Costs" $75,134 $65,632 $65,799 
Fixed Portion of \1 (xed Costs:" $239,532 $238,865 $242,349 

Total Fixed Cost $314,666 $304,496 $308,148 

Gross Margin 4n(~tO 40% 40% 
Brcnkevcn Sales Volume $790,479 $764,931 $774,104 

Hreakcven #- of Customers":" 507 490 496 

"Purely fixed costs do not change. regardless of sale..., activity. UM"sfixed 

costs are: Pre-Opening Exp., Professional, Insurance, Utilities, Taxes, 

and Interest. 

""},,1ixed costs have fixed and variable componanrs. For example, labor is 
a mixed cost, as employees must be onsire in order to run the business 

but the store is ahle to send employees home if it is slow (or lay-off 
erupluvees). In this analyis, it IS assumed 75% of mixed costs arc fixed. 

LM's mixed costs aIC: Labor, Advertisin,2" Store, and Misc. 

"""It is assumed that UM's average customer win spend $30 in the store 

each week for the year. Thus, BE/Customer:;;; is calculated by th"\iding 

Bli/Dollrrs by (30'51). Thus, in order to brcakcvcn, U ,,1 must 
average the customer levels above each week Or, UNI needs six 
customers an hour to brcal«..vcn. 
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3. 5 financial Assumptions 

Income Statement: 

S,\k~' 

1'1'..':"l~l' ~lY ',lk" f\lrL',' .t-r , 1,)1' grnl~ ty .md \ L'Ilee "111"-' i,1 <rt.tion-, ),(1 I \".::. ., l' ..:, rC"pl.l til ely 

('n"L'-'i~2':!" SL"ki 

JLt.;rdc11l r~,lln,lrc'll ,~l'\'~~ 1ll_1r~!il c.ilcul.uo.l 111 "c~'tlL"l ) li' 
edl uhuon I~Ui\li I <alc-. mulupln-dby (I CJC]C" :lur;i 11) 

l'rcc Or-cmuclxr-cn-cc , 
"'" 

Expcn-c l 
, 

oct 

I ,1],,'1 "h. ')(ILI 

~~'~,11.1l cl Pr-,ilL"c,[Llll,l] hx" \-\,l\\'1 

Sf()I't' E.'.11cT"C". ...,~ ')(1(1 

'"I ),X'll 

Llh\.r--.ll'~
 

PL..:.\~c vee til<' lilllu\\ Illg uhk ~1I1):Ill.lI·i=111:.r !"ih'J,rl11y ",'.i''';l'''
 

ClJ"c, \,1' I 1\[.1, \\\,;1: 1.\'\<.:" [1,lUI"" \V ,lgC Cll.~l -I.L:": CL'~t \!c•.CtbL 

o« :lLT' \ I ,1il.lglT 1 

I 
, 
-

1 

1 

SI-hiLl ~ll\) t:'S q,)y] c;3-1-/ ,?-+:n6 
Hut-t.r-, S6\l(' ell t ') 

"11-+) 

l"'S Sl,Q6S :;,1-1-8 S") ,116 

C hcchrc. ~6 (1,1 ~2S -.";1,968 <':;149­ <::2,116 

Produce '-7.!\' ';', \,); 328 S2,2')(-i ~li2 12,468 
1\1)[, her S8 I'll <::l' C,I\ '" ~-'-,.., <':;2,624 .S197 S),Sll 

Coum-vy Cluk , 
"f\ Ol! >1\ I) ;28 ')1 l16S "'1-1-8 ,)2,1l6 

Fctals $15,416 $1,156 $lfi,572 

-Ii- ", ,A l_me,1 rbc numl-cr '-'[ellJl~lo: Ct, nccdc I ", luliJ II (1\![1,"~, conrurrcnrfv l-or cx.uuplc.
 

L\I I1U J' "\lll~hlY Ii"e p.nt [lInl' chl:cLLi''', hut "Ill) rv o 1\ III h, required ro work l'(11Kurh.'IlI)Y
 

"I [(1lW., h.l -ccl \~'l rm'l:l hIy hon-e, ,1l'lI1 1:1\ l,II'c' ln-ur-, r'c!':..hy fi, l,' d.iv-, ,I week. ck\'cn hour-, 
[-rr d.l) 1'111 the \\ lTkt'!llk i,lr Iourv ~\:J..:~ \ (].: <; i . II" -=') ,', 1- )28) 

l'k~lc,l' -cc Llu 1,111,)\\ l'le:; uhk "llll1ilI,Hi=Jr'~ moruhlv l-c.a-lit cocr-, 

ClIO"., '.' III LlIlll In- l ,1_[ l,flll'I,~) l'l' Ltlll"1j(J)'lT LJ \1 -, (."c,l 

0\\ 11,:[/\ IJI,.v'::l r - .Sf'l'l' )IS\ll\', \-\:\1 (\) ~8-H1 

Rlric,L.I~ J <::0,1,1 c,i :~:1 \'tll ';dllll1 ~L:0(' 

Chokcr-. i ';>(-1 'I' 'cISl'1 1(': <.;,4 ~tl 1.1 S),hXl 

Product­ , -.";6\\_1 0..,]:';1' \'U ':'1:::'ll[1 ,')840, 

I~Ull her 1 o..,fl'll ~l S\Il:(' q~i,!l! SS<J.O 
l ounc-'. ellr]; 4 "t--\'L' .0.., I~\l,'ll ';,.-l.:'ll,ll si.eso 
Tor'd" ·'F,'160 
~~ 

"I n-, CI~'~t ~·~tll1l,ll\'d l1l'lr.r',ll~ co-r "I hi .ilrh tu-tu .1i~l\· IYI l'IlJi'I');,Lc, ba-ed 
,)11 .KtU,I] (I"L "f l'rliC,:~l: .lllJ LII'tl'!] I'C ~ currcir -m 111 hU..,1 ill "c, P,>!IL y 

(~ll1lll) Lbllll nl-!c. Ie' )1\ co p,lj') 

.. LPll~I,1)~T \., i,llll'l'l) ~'l' CI~'-,t S1u"il"~! 

I:lTlpll\)'u' ~il'\' 

EIllI~lll)n ,'l"" 

"L \ 1':0 Cnc,t Cllll~ll): cr r1"l"lll':1 mull !I'll"-'lil': r-uu.l-cr ol ul~l~h,yc,'<; 

Tntal r .ibor Costs 

\\'.IQCS I :-:-165/2 

Bel't-:lil" I ~(.)611 

\hlrlthh- C(1<;,t :'2-+.13~ 
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DnreciJtion: 

Sec depreciation schedule m section lit 

.\J, ertbing: 

For the monthly costs, U:\1 a.'SUlTIe" the plan ww. consist of J. IllIXbetween direct rnsrlings 

and pnnr advertising, current costs in Butte ate JS lollow-,-
~kdjum Frequency Cost/period 'vlo. Cost 

Direct Ma'Hnz Monthly $500 $500 
:'\cw"papa Wccldy $350 :Jil,4(1() 

Yellow-pages Yearly $150 $13 
Total Monthly Cost $1,913 

Lcg11~nJ Pwk%iol.1Jl 

Lpfront legal and professional costs are documented in the sources and uses in section 31. 

Monrhly costs lor this catet;pry arc based on ClUC'-,,)1Il1:11lg the :l(emntin~ work to related 

eomp"ll1y Prigge .md Quen Pc. pope monthly charge is b-low 

IMomhly Fcc $750 I 
clnsuran 'C' 

Typc Yearly Monthly 

General Liability Jll~Ul.lllLe ~2,POO ,H6( 

Insurance on Butldtng %,5('0 $542 

Industry-specific $500 $42 

Toul1\lo11thly Cost $750 

, cStore Expenses 

Type 1\10.Cost 

Register T .l;'le S25 

Grocery Bags $150 
PrieinMStid'l:l''' $25 

Paper 520 

Office Supplies ;f>2'5 

Coffee Supplies $50 
Misc. $25 
Total $320 

Ty-::,c \1\) Cnst 

Power ~()() 

\VJter .~lOO 

Phone $45 
Internet )50 

Total $945 

"Garbage and SC\VG dft: Included in propnty taxes. 

"Pcwcr hlSCJ on per-square footage estimates 

;\1i~ceUaneous' 

To accoum [or any smlll itelll'> mis~l:u in ~he a;:'':UIT.ptlOns above the following amount \\'11 be accounted for: 

IMise $250 

TnrCl"e,t I::xQen~e: 

Based on loan amortization schedules for each loan on sonrccs and uses of funds table. Rather rban including 

theenure .unortiranon rubles. the follcwtng ral-lcs average the intcrcs- and pr-inciple Pet }L'af, pl:l 'ouu 

Loan Lo.m Amnr Tenn lnt. Yr. I Int. Yr 2 Int. Yr.3 Prin. Yr. ; Prill. Yr. :' Prill. Yr.3 

URA loan 

Building Lorn 

$55,:375 6 $J,558 51,296 $1,025 
sn,6Jl 

~S,629 $R,flY) $9,162 
:li2UO,UUl1 30 !l1,936 $11,789 ~2,D32 $2,178 $2,336 

Totals $255,875 

Year ll\lomh\y Averages 

$15,494 $15,OS5 

'f,1.~91 $1,257 

514,657 gH\f61 ;f>11,Q70 $1l,498 

$1,211 $888 $923 $9:58 

ErLlpcrty Taxei
 

Two payments per year of 2 l()o en an cstunared HCO,liDO bnilding (alter remodel).
 

IProfertI' Ta.'>:!:.:; $8,400 
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Balance Sheet: 
Ph 1("-'I1.!" \\ 11) hI-' I~Jl\\ h,l"'l d <,ill ,11'l'I'('LIll,\~,' <,I Illl 1:1,. -u:c 

1''.1 nl !n,\lll;~' '5,',,1 

1\~,l',Cm" 
.'121

'1." }' 1---;---"--:--­

Sources and Uses: 
L' R,\ ,~rmr j'.ln ictp.in, 111 I" 1")"" ior ''"'lCI'I,'[ 111" IIJl~ n\ ,r 111:['[1'\ cmcntv (If hc.rnng, plumhing 1If, lrct ru .t] 'j'.~tel1l". 

I llu .... , ,if thL '"2")\',\.\\1 rC"l\lr.lI !Illl co-rs. it I'" -cun.uc d tli.u (11K' h.rlf\\ il! h,: cli:J,ihlc lor L' R.', gr.inr funding 

'lnu1 \,111 li!,cr"lllr'c: (-\~,tc:. 311 )i ~ 

I c-.-,' Lrt\C,[,ltlt (') ',l',:\fl 

Rcm.uning .'\'--11 (11'. CL~'("~ .::',\),q, 

[JR.\ Lun (Rcro.uning " ~l.I'\,) y),;'., i 

Initi.Jl~lL~
 

lm.mc eel \ i,l "\'l<nlnl" 1',l\Jhk, r. I'm" ),1 ,",.l!~,
 

Tnt:l1 rmti.il il1\lTt,'r: , i !\_1,(~{ll1 

Source lur:L!i:lg I IV'" <; 

:\u..OlU:ts 1'.\\.iblc I )(',1"> , 151\1','i\ 

r "lfts .,UlL] l1ll,Jhl ~Ls(\..
 

t.vun \~L In'ill \\ \\ \\'llrltl)[(I,(,ll't~ U11ll
 

(.!lulltitj Tor.d C-IV,r 

Cun-, 12 l,-h\' 
n_\~k(r.... I: , ll\ \ 

l,l\'(1 

Fin.mcial Analysis 
l\.TClllU:;C ol \l\\ r-cr-... hijl I"'cr l, Ill' '{ll1 inv.ctnn-nr j- c.ucul.ucc! .r-, illlll)\\ ~ 

T,'cal Sourcc-, ol (Ul1L!, ")--1 ~"7,87"i
 

(lut :-, idl h\ l .... mu-nr ((10 :;,]I'l\1 \1(1
 

01 c., J'crcr-ir "f l-urrline (LlLJF) n""
 

rPl.ll0\\llUC]lljl Jt"c]L'" 

"o Rct.un«! fur 5\\ CJt !:qlllf)" 12.)",." 
(\,-,\\ .ul.rblc ro Invc-ror-, (1\--\1) fir.)" \ 

Tuul ['\\TCr:-.]l1P II' (1l',:,' 

'1',\1" l'l"lr 

Each Investor's Stukc 1.00i'\, 
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3.6.1 Sales Forecast- Grocery Store 
Customers Per Hnllr, PCrD(lY 

_.175 700100 110 110 110 15U 

Monday Tuesday Wednesday Thursday Friday Saturday Sunday 

7:00 AM 5 6 6 6 8 jP • 
~ 

80DAM 8 9 9 9 12 14 16 

~:UO AM 6 7 7, 7 9 II 14 

!0:00AM 6 7 7, 7 9 II 12 

!lODAM 5 6 6 6 8 ~ 10 

12:l~) P\Cl 5 6 6 6 S 9 10 

1:00 PM 6 7 7 7 9 11 12 

2:m'PM 5 6 G 6 ~ 9 10 

3:00PM 5 6 IS 6 8 9 10 

4:00 P\CI 6 7 7 7 9 1\ 12 

5:00PM 8 9 9 9 12 14 16 

6:00 PM lU II I! !I 15 18 20 

Total Customers 75 83 83 83 113 121 142 

Avg Price/Purchase $30 $30 $30 $30 $30 $30 $30 

Daily Sales $2,250 $2,475 $2,475 $2,475 $ ,,375 $3,675 $4,260 

Weekly Sales $20,985 

Avg. Daily Sales $2,998 

Customers/Week zoo 

*ThL'salt's figures in the income statement arc arrived at by multiplying the an::ragc daily 

sales by the operating days in each period, then bya multiplier rhar accounts for seasonal ..and 

event-driven fluctuations. The multipucr for each period is listed below: 

Oct Nov Dec Jan Feb 
115')'~ 95(~,b 9S~b 85% 851"Xl 

Mar Aor May Jun Jul Aug 

100% 90% 90% 95% 95liG IOO';·b 

Isr Quarter Jnd Quarrcr 3rd Quarter -lrh Quarter 
lUU% 105';G lOS'}G llOC:..~ 

lsr Quarter 2nd Quarter 3rd Quarter 4th Quarter 
110% 115% 120% 120% 

Thus, in September of year one average daily sales are projected to be: $3,747 --. ~2,998 >< 125% 
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3.7.2 income Statement' l-irs; Three Years of Operation 

S,dcs Revenue 

Co-r III ConlL" Suld 

c;l'IKnd  [1,'( r \jJCIi'(, 

Pre  LXllCll,"C<;* 

Lrbor 

Dcprcri.ttion 

 

[cK\l &: Prnl"cs,,,il,n,ll Fcc" 

rn"ULUlLC 

xrorc F\ixnsc 
L u'uic-, 
Prnpcrty'TJ,\c,,, 

\ fi-ccfl.mcou-. 

I"::Jrllillg:-:, h-orn Opcr:ttiolv, 

lnt crt--r !',,\pcn"l' 

Nct Income 

Yc.tr (JIll' 

,1.lS7.S59 
(c!,(iljC!,769) 

)-fnl\i90 

 

<; 

 

, 

S 

S 

$ 

S , 

S13,Sl10 

289,'586 

17,430 

22,950 
9,(1(10 

9.l)Cl() 

3,840 

11.34() 

16,800 
.3 JiC)() 

t ., 
S 
S 

S, 

<; 

$ 
S 

t 
 )96,447 

S6-f J-+ 3 

S15,494 

$48,849 

'Y(,II Two 

 

(S7SI'l31) 

S497,1il 

..  

198.'74 

17,430 

17,213 

9.00l1 

9,000 

3.8fe' 

1I,9l17 

16,.SOO 

3,l100 

 

SIII1,8117 

)lS,liSl 

$95.722 

Year Thrc« 

51.383.157 

(<;832,S63) 

 ))0,594 

 

s )07",122 

S 17.410 

$ 12.909 

S 

 

S 

 

$ 
<ij 

9.0()() 

9.1100 

),S4U 

11,502 

16,SOn 

3,000 

 

$158,890 

$14,657 

$144,233 

\1c1rgln ,\n,lly"'h 

(;rl"'l,'"." \  39,811';, )9.8]l1:, :;9.81l 1
,,'c) 

    11.4q,)...  

Profit \Llrgin-; -t,22 l1/Cl  10.47,'1l0 

 in lrofit \1.ugilv-, 4493'0" 26.520 ;., 

IllfkrellU.',r., bl'l\\ ceo «(1St.., in yc.u-, l \\ o .n-d three 

Lal-or: rb I'LL' percent L\ i"l'C; 111 ) c.ir-, t\\ '(1 .md th ITC (rons.crvartvc .. assumes Ill) turnover] 

;\(1\ llthing, reduce hy 25'\) ill ) c.rr-, t\\ o md three. as Ie";,;,, ;1lkcrtJ'-iing vvill bc nccded once store 

becomes e..,t.lbllr.,hc(1 

Unhr:o; live rX:rlcllt Incrc.isc , ill yl',lr" t vvo .ind three 
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3.8.1 Cash Flow Statement- Year One 

C 
'":J 
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3.8.2 Cash flow Statcment· First Three Years of Operation 
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