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Executive Summary 
 

Opportunity 

Within the Kigoonya area there is currently no commercial corn millers. Members of the 

community have to travel at least 8 kilometers to the nearest miller. Because of the long 

distances that must be traveled, transportation costs become a large burden for many. 

Therefore, constructing a milling business in the Kigoonya area will greatly benefit the 

community and surrounding communities.  

Management  

Bernard Kazibwe will be the owner/managing director. He is currently the village chairman. 

Because of his extensive involvement in the community and sub-county, he is in a position that 

significantly increases the chance of success. He is well known and respected by member of the 

community and sub-county. Bernard also has several influential and informative contacts that 

will support him in this business venture. In addition, he has experience in receiving loans and 

has been successful in repayment. 

Industry Analysis and Marketing Plan 

Posho, a fine flour made from ground corn, is an important part of the East African diet, and so 

most rural farmers grow a considerable amount of maize to process into posho. This results in a 

high demand for corn grinders. However, because of the high costs associated with purchasing 

a grinder, the number of grinders are limited, especially in rural areas. As stated earlier, the 

nearest corn grinder is 8 kilometers away. This creates a perfect opportunity for a grinding 

business if enough corn is grown and processed in the area to turn a profit. After an analysis of 

the area, including those that would grind their corn in the area, it was decided that there was 

enough demand in the area to turn a profit if a corn grinder were built.  

Financial Plan 

The corn grinding project would require a loan of UGX 7.8 million. This business is projected to 

have a Return on Investment (ROI) of over 60% the first year. If UGX 4 million were not set 

aside for other capital expenditure for the first year ROI would be considerably higher. Similar 

rates continue into the future. Projections show that the business should be turning great 

profits after one year and loan repayments are projected to be met without much strain on the 

business or owner. 

Loan Information 

It is proposed that the loan of UGX 7.8 million will pay for the equipment, building construction 

costs, and all other startup costs. The loan will be for a period of two years at 20 percent 

interest, with payments of UGX 200,000 made every first and third Monday of each month.  
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Industry Analysis 
 

Industry Description 

Maize is one of the main staple foods in Uganda. Maize is generally grown during two seasons 

by approximately 95 percent of the family farms. Because of local preferences and tastes, most 

of the maize grown in Uganda is dried and processed to create a maize flower. Maize milling 

has been around for about the past 20 to 30 years. When the maize is milled into flour it is 

generally used for a popular staple dish called posho. On average each family produces 

approximately 500 kilograms of unprocessed maize each year and will process approximately 

200 kilograms each year. Because of climate change that decreases the growth of bananas, 

maize has become a demanded replacement food item and the industry continues to grow. In 

the Kalungu sub county there are currently 70,000 people and the population is expected to 

continue growing because Kalungu is now its own district. Currently, members of the 

community are traveling great distances to Kalungu town or Masaka town to grind their maize. 

Target Market 

While Maria Antonio Corn Millers will service both small family farms and big processors it will 

focus on selling its services to the larger customers via contract agreements. These larger 

processors are generally schools and resellers who buy unprocessed maize and sell the 

processed flour. There are currently six schools in the area that process maize that could be 

potential contracted customers. There is Byana Mary Hill, Stencera, Kyamusoke, Sacred Heart 

Kymusansala, Girl’s Training Center Kalungu and Saint Joseph Villa Maria. Most of these schools 

are boarding schools that house and feed their students a diet that includes a large percentage 

of posho. Each of these schools will be approached to contract the milling of their maize. In 

addition to the large consumers, the mill will also target the many families near Kigoonya that 

will come to Maria Antonio Millers to grind their corn. 

Competitive Position  

Though there are corn grinders in the nearby seminary, they use the machines only for personal 

use and will not grind flour for others. Therefore, when people want to grind corn into flour 

they must transport their corn to Kalungu (8 km) or Nyendo (18 km). Because of this, many 

currently pay high fees in transportation or decide not to mill their corn. Though Maria Antonio 

Millers will not mill a large quantity of maize relative to other grinders, because it would be the 

only corn grinder nearby, it would have a competitive advantage that will allow people to grind 

more corn and save money on transportation costs.  
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Service Plan 

 

Service Description  

When maize milling first started in Uganda 30 years ago, some people would grind maize 

without first removing the outer shell of the maize kernel. However, most customers demand 

that the shell be removed before grinding. The outer shell is used as animal feed. Therefore, the 

service that Maria Antonio Corn Millers offers is to remove the outer shell and grind the kernel 

into fine flour. 

Value Creation 

The major value creation that Maria Antonio Millers offers is that of saving the customer money 

through decreased transportation costs. Most people in the area pay approximately UGX 2000 

for every 100 kg of maize for transport. For a customer like Byana Mary Hill that mills 

approximately 150,000 kg a year it would amount to approximately UGX 3 million in savings 

each year. In addition to saving large amounts of money for large customers, many people who 

do not currently mill their corn because of transportation costs would likely enjoy the ability to 

mill a portion of their maize for posho. 

Expansion and Growth Plans 

Assuming the businesses reaches capacity as more people begin milling their corn from the 

surrounding area, the first step of expansion will be to purchase an additional diesel engine 

(UGX 1.4 million) to allow the huller and the grinder to run at the same time and allow 

redundancy to reduce down time in the case of an engine failure. In addition to equipment, it is 

expected that as the business grows the building will be improved with interior and exterior 

plaster and paint, as well as a building expansion for storing corn and flour. 

As hydro power becomes available assuming the price of electricity per hour is less than the 

price of diesel fuel per hour, then Maria Antonio Corn Millers will look to purchase electric 

motors. Because, the business operates in a rural area it is not expected to grow beyond the 

capacity of the two machines running simultaneously. However, large customers may demand 

that the corn is processed quickly and investigation into the feasibility of a larger capacity 

grinder. All of these future investments will be planned for and paid out of savings from the 

business. 

There are also many other types of businesses that can easily be expanded from the basis of a 

corn mill that would add a benefit to the local community. These potential future expansions 

include, making animal feed, making baby porridge, packing and selling flour for export, and 

processing coffee beans. 
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Management Team 
 

Management Team 

Bernard Kazibwe – Director and Owner 

Margaret Kazibwe – Cashier and Assistant Manager 

Peter Kazibwe – Part-time Worker 

Advisors and Consultants 

Lukyamuzi owns a corn miller in Kalungu town and will assist in helping to learn how to operate 

the corn mill and learning industry information. In addition to Lukyamuzi there is a friend and 

past business associate Josephat Kasoma who operates a large mill in Nyendo that has agreed 

to be of assistance. For help with the grinder and engine, Kalule Simon Peter, finance secretary 

of the Kalungu sub county, has a wide knowledge of machines and would be able to assist if any 

issues arise with the machines.  

Marketing Plan 
 

Marketing Strategy 

There are several individuals that have been contacted that grind large quantities of corn. 

These individuals have agreed to use the company and they will become the foundation for the 

project. As these customers use the company's services, they will be able to tell others of the 

great services offered, and they will also be asked of names of other that could be contacted. 

Individuals within the local community, and within the surrounding communities, will be 

contacted personally by the business owner.  

Regarding sales forecasting, the company has contacted several individuals that have agreed to 

use the new grinding services offered by the company. The combined total capacity exceeds 

300,000 kilograms of un-ground corn. With the local communities, in addition to this base, the 

company expects to meet the operating capacity. 

Product/Service 

Due to the great burden of walking and transporting the corn great distances to the other corn 

mills, people in the area are very excited about the possibility of having a corn grinder in the 

area. Penetrating the market will not be difficult because it will save the local communities 

large amounts of money by greatly decreasing transportation costs. This will enable the 

company to succeed from the very beginning. Market retention will be accomplished by 
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providing a friendly atmosphere and a quality product. Integrity and honesty when dealing with 

people will greatly help to retain customers.  

Pricing 

Initially the pricing strategy is to capture major market players by negotiating with them and 

giving slightly discounted rates. The focus will also be on smaller market players and helping to 

service their needs. Most of the large customers have already been identified and have agreed 

to use the company's services. New customers will also be won through competitive pricing 

combined with large savings due to transportation costs. Small customers will be charged 

higher prices than the large customers due to the quantity. However, these prices will be 

competitive to other prices, perhaps slightly higher than other grinders, but still competitive 

due to the savings from transportation costs. As a result of location and transportation costs, 

the company will be able to generate larger profits by charging slightly higher prices per 

kilogram because of those savings.  

Prices for smaller customers will generally vary between UGX 90-100 per kilogram. Prices for 

large customers will vary between UGX 85-90 per kilogram.  

Advertising and Promotion 

First, large suppliers that have been contacted will be asked if they know of others that would 

be willing to try out the company's services. Personal contacts will be made in the surrounding 

areas. Possible radio advertisements will be made. Posters and signs will be made and posted 

along Kalungu/Kaliiro road, Kalungu/Nyendo road, and Katigondo/Kawoko road. The cost of 

initial advertising is estimated to be at UGX 100,000. 

Operations Plan 

 

Methods of Production  

Grinding corn is a two step process that requires two different machines. The first machine, 

called a huller, is to remove the shell of the corn. The second machine is the grinder that grinds 

the previously shelled maize into fine flour for making posho. Both of these machines require a 

mechanical drive, the most popular being an electric motor. However, because Kigoonya the 

area that Maria Antonio Corn Millers is based does not have hydro power (electricity services) a 

diesel engine will be used to drive the machines.  

To begin with, because there is a limited amount of capital available, one engine will run both 

the huller and the grinder at separate times. The hulling process is expected to be slightly faster 

than the grinding process. The person running the machines will then need to change the belts 

to drive the grinder. Assuming that the business operates for eight hours in a day the 
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conservative estimated capacity after both shelling and milling would be 1600 kg of 

unprocessed maize each day. 

Labor Requirements and Availability 

In order to begin the business it is felt that hiring a young person that has worked for a miller 

before would be a good way to get into the industry. This will cost approximately UGX 90,000 a 

month in addition to room and board (roughly UGX 3000 a day).  

Quality Control 

In order to ensure proper quality, Maria Antonio Millers will take proper precautions including: 

making sure not to grind un-dried corn flour; sifting all corn to remove all rubbish before 

processing; cleaning the premises every day; and ensuring that workers are clean, wash hands 

regularly, and wear aprons; and packing flour in clean material. The manager will supervise and 

inspect quality daily and address any issues that arise. 

Company Suppliers 

Spare parts and machinery – Agro Sokoni located in Kampala 

Corn – Katongole a local grower* 

Fuel and lubricants – Haji Kayongo located in Kalungu  

Transportation – Ddingiro Ronald for boda boda 

Stationary – Kitovu Printers located in Masaka* 

Bags – Ssengoba Husain located in Kalunugu 

Machine Servicing – Jjuuko  

* Denotes Potential Bargaining Power 

Customer Service 

Because customer service will be crucial to the success of a relatively small grinder in the 

village, Maria Antonio Millers will need to maintain a good understanding of customer wants 

and needs. Some ideas that will assist in this are to put a suggestion box to collect customers 

inputs, make sure to serve first customers first, be very kind to customers (this includes using 

respectful language), give tokens to big customers (i.e. discounts and offer basic courtesies), 

meet with large customers frequently and ask them what the company is doing that they like, 

what it’s doing that they don’t like, and what it is not doing that they would like to see. 
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Financial Plan 

 

Capital Requirements Timeline 

The initial loan is for UGX 7.8 million. That capital is the necessary capital to get the business up 

and running. During the first year, as outlined in the financial statements, UGX 4 million will be 

set aside from revenues to buy another engine to run the huller, improve the building(i.e. 

plaster and paint), and to add on to the existing building for an additional storage space.  

During the second year, UGX 3.5 million will be set aside for capital improvements. This money 

will be used to build additional storage space to meet the needs of the area and the business.  

During the third year, UGX 3 million will be set aside for building and equipment improvements. 

Pro Forma Income Statement, Balance Sheet, and Statement of Cash Flows 

Please see the appendix for all financial projections. 

Assumptions of Financial Projections  

There were many assumptions made within the financial statements. Within the sales 

projections, an assumption was made based on verbal agreements that several high volume 

customers would use Maria Antonio Corn Millers. These high volume customers would be given 

preferential treatment in the form of discounted prices. The assumption was that all high 

volume customers would be willing to grind their corn at a price of UGX 90 per kilogram. This 

number is below the general market average of UGX 100 but above what many high volume 

customers may currently pay. It was assumed that the savings in transportation would more 

than offset the cost of paying slightly more per kilogram, and thus it would be a benefit to these 

customers.  

An assumption was made concerning the number of kilograms that would be milled by low 

volume millers. It was assumed, in conservative numbers, that Maria Antonio Corn Millers 

would be able to mill 20,000 kilograms of corn from other farmers within the area that would 

pay a price of UGX 100 per kilogram. This number was estimated significantly lower than the 

quantity of corn produced by individuals living in the surrounding areas. This was done for a 

couple of reasons. First, Maria Antonio Corn Millers is just starting. It may take time for Maria 

Antonio Corn Millers to establish a local customer base. It may also take time testing the new 

machines and becoming acquainted with the way each machine works. An effective system 

often takes time to implement, and so minimal advertising at the beginning will help allow a 

little more time to become familiar with these processes. Although Maria Antonio Corn Millers 

does not initially plan to capture all the local market quickly, once it is established it will seek to 

capture all the local market and plans on seeing aggressive growth. 
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Expenses for the first year are based on two major elements, operational expenses and salary. 

Salary makes up the greatest portion of operational expenses. During the first year salary is 

estimated to be UGX 6 million. Operational expenses were estimated at almost UGX 3.8 million. 

These expenses were based on the assumption that 1600 kilograms of corn could be processed 

each day. Due to the budget constraint, only one engine will be purchased. That engine will 

have to function for both the huller and the grinder, cutting time down on both machines. 

Estimates were made for production. The grinder is said to grind at least 400 kilograms per 

hour. The huller is said to be slightly more than that. Therefore, in a 10 hour day, the huller 

might operate 4.5 hours and the grinder could operate 5 hours. This would allow 30 minutes to 

change the belt from the huller to the grinder.  

Operational expenses include expenses such as airtime, transportation, labor, and maintenance 

for the machines. The estimation for machine maintenance is UGX 100,000 per month. That 

cost is expected to cover servicing the machine and any small repairs that may be needed.  

Cost of Goods Sold is assumed to be equal to the price of diesel fuel. Prices will most likely vary 

throughout the year but they are estimated at UGX 2500 per liter. Currently, the price of diesel 

fuel is UGX 2350. An assumption was made, based on the information provided by the store 

where the machines will be purchased from, that the engine uses between 1 to 1.5 liters per 

hour. Our estimates reflect a machine that consumes 1.5 liters per hour.  

Loan Information 
 

Financial Needs 

As noted in the capital requirements section the immediate total capital required for the 

project amounts to UGX 7.8 million. Included in this is the equipment necessary for milling 

maize (grinder, huller, and engine), the building construction that will house the machinery, and 

other necessary start-up costs. 

While looking at grinders, six different setups were examined from four different suppliers. Of 

the six different setups, four of them were within the price range and adequate production 

capacity. After considering low price to be of more importance two suppliers (Agro Sokoni and 

Agro Boutique) were left, both offering the equipment at UGX 3.2 million as a package deal. 

Because Agro Sokoni offered a one year warranty it is assumed that it might be of higher 

quality. Ultimately, there needs to be further negotiations at the time of purchase to see which 

the better offer is. However, it was recently discovered that Agro Boutique has either moved or 

gone out of business as their last location is no longer there and they are unreachable by 

phone. (See appendix for more information on the various setups)  
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Additional costs for the equipment include transportation from Kampala and installation costs. 

The cost of transportation is estimated at UGX 100,000. Installation costs are set at UGX 

400,000 for labor and an additional UGX 130,000 for cement and other materials.  

For the building, it is estimated that the cost of construction will be approximately UGX 3.2 

million for a 20x15 foot structure. An important distinction that should be made is that the 

building will be constructed of brick. Using brick was decided on for a few reasons. First, brick 

will keep out the elements and help create a better barrier to insects. Second, Bernard, the 

owner and director of Maria Antonio Corn Millers, already has enough brick to build the 

building in his possession. Third, when examining the cost to procure timber to enclose the 

sides, there was no effective cost savings as the cost of timber would be more than the savings 

of using less concrete. Thus, because the brick is already known to be the best solution for the 

needed structure and because the brick is already available at no cost, it would be redundant to 

build a sub standard structure only to incur future costs. (See appendix for building costs 

breakdown) 

The remaining UGX 1.3 million will be used for other startup costs. Those costs include a scale 

for UGX 75,000, accounting books for UGX 30,000, bags to hold the processed corn powder for 

UGX 100,000, diesel fuel valued at UGX 250,000, jerrycans, lubricants, tarps, and other 

necessary items to start the business. These costs mainly consist of small but necessary items to 

get the business up and running. 

Loan Logistics 

Because the loan of the project is a joint venture between two groups (SEEEME and SEED) the 

following is a breakdown of the logistics.  

Loan Period: While it may be possible for the loan to be repaid within a year of business, 

it could cause significant undue burden on both the business and the owner. Therefore, 

it is proposed that the loan be repaid within a two year period with payments of UGX 

200,000 due twice a month to decrease payment size. Because it may take some time 

for the business to get running, lower payments in the first period will give a longer 

runway for the project to takeoff. This will also allow Bernard to be paid a modest salary 

for the first year.  

Collection and Costs: The collection for the loan will be handled by Nakayiza Violet. 

Most micro loans are collected on a weekly basis; however, because Violet, the mutually 

trusted contact, lives in Kampala, a weekly collection is impractical. Loan payments will 

be collected twice a month on the first and third Mondays of each month. Though 

transportation costs rise and fall frequently, the approximate transportation cost of 

each collection period is UGX 25,000. That includes taxi/coaster to and from Masaka and 



13 | P a g e  
 

a boda boda from Nyendo to Kigoonya and back. In addition to transportation costs, 

Violet will charge a nominal fee each day to compensate for her time. The exact amount 

has not been negotiated, but is assumed to be UGX 20,000. Therefore, the total cost to 

collect is estimated to be UGX 45,000 per collection or UGX 90,000 per month. 

 It is anticipated that collection costs will be shared proportionately to the amount of 

money loaned as long as it is significantly different. Thus, if this were the only loan 

collected in the area and the initial inputs were SEED – UGX 2.2 million and SEEEME – 

UGX 5.6 million , then the collection costs would be shared SEED – UGX 25,000 and 

SEEEME – UGX 65,000 per month. This could change if more loans are issued in the area 

by either group that have the same collection requirements (i.e. same collection timing). 

For example, it is assumed that SEED will be placing approximately UGX 4.4 million in 

additional loans to the women’s groups in the area which would result in a share of 

collection costs of shared SEED – UGX 49,000 and SEEEME – UGX 41,000 per month. 

Interest Rate: While a 20 percent interest rate may seem high by US standards, a few 

items must be taken into consideration, mainly being able to pay for the loan collection 

and keeping ahead of the relatively high inflation in Uganda. According to the CIA World 

Factbook, Uganda had an estimated 13.1 percent in 2009. Therefore, at 20 percent the 

loan will stay ahead of inflation and is a reasonable rate relative to other financial 

institutions in the area. 

Collateral: The loan will not contain traditional collateral as far as deeds to land or 

buildings, but the equipment will be held as collateral until the final payment is made at 

which time Maria Antonio Corn Millers will own the entire business and equipment. 

Total Loan Amortization: See appendix for complete amortization charts for the total 

loan amount and the respective amount each group will receive each payment. (Please 

note that the dates noted in the charts are not actual repayment dates, but the charts 

do reflect two payments each month) 

Critical Risk Factors 
 

Market Risks 

There are a few areas of risk within the corn grinding industry. First and foremost is drought. 

Drought causes significant decreases in demand for corn grinding because there is little to 

grind. Conversely, in times of plentiful rain harvest yields are higher but demand for grinding 

may fluctuate due to favorable matooke (an alternative food) prices in the area. In both cases 
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on can help mitigate the losses by gathering grain at times of plenty and selling it at times of 

scarcity. 

Operations Risks 

Fuel can become expensive, especially in times of political instability in Kenya because most oil 

is imported through the eastern border. Although the cost to mill the corn will increase as fuel 

prices increase, it is believed that most, if not all, of the cost can be passed on to the customers 

in a higher price because the transportation costs to take the corn elsewhere will rise with the 

fuel costs as well. 

An additional risk is that the machines will break down and create expenses and/or downtime. 

This will be addressed by ensuring the maintenance procedures are followed correctly and 

timely. In addition to proper maintenance, the company should have the most common failure 

spare parts on hand (many spares are included with the engine, but as parts are used they will 

be replaced before failure so downtime is cut down). 
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Projected Starting Projected Projected Projected

Growth Rate* Values** Year 1 Year 2 Year 3

Price per Product A 4% 90UGX              85UGX                88UGX                92UGX                

Quantity Sold Product A 3% 300350 300350 309361 318641

Total Revenue -6% 25,529,750UGX  27,347,468UGX  29,294,608UGX  

Cost of Goods Sold Product A 4% 7,039,453UGX  7,039,453UGX    7,321,031UGX    7,613,873UGX    

Price per Product B 5% 85UGX              90UGX                95UGX                99UGX                

Quantity Sold Product B 3% 2000 2000 2060 2122

Total Revenue Product B 5% 180,000UGX       194,670UGX       210,536UGX       

Cost of Goods Sold Product B 4% 46,875UGX       46,875UGX         48,750UGX         50,700UGX         

Price per Product C 5% 100UGX            100UGX              105UGX              110UGX              

Quantity Sold Product C 50% 20000 20000 30000 45000

Total Revenue Product C 5% 2,000,000UGX    3,150,000UGX    4,961,250UGX    

Cost of Goods Sold Product C 4% 468,750UGX     1,171,875UGX    1,218,750UGX    1,267,500UGX    

Operating Expenses:

  General and Administrative 5% 3,777,600UGX  9,779,236UGX    13,968,116UGX  14,166,440UGX  

  Sales & Marketing 10% 200,000UGX     200,000UGX       220,000UGX       242,000UGX       

  Depreciation Expense 1,683,333UGX    2,410,000UGX    2,710,000UGX    

Total Operating Expenses 10% 3,977,600UGX  11,662,569UGX  16,598,116UGX  17,118,440UGX  

Extraordinary Income / (Expense)

Interest Expense 1,234,981UGX    460,770UGX       -UGX                   

Income Tax Rate

Dividens Issued 100% -UGX                   -UGX                   2,103,970UGX    

Maria Antonio Corn Millers

Sales Projection & 

Assumptions Work Sheet



Projected Projected Projected

Year 1 Year 2 Year 3

Sales 27,709,750UGX      30,692,138UGX      34,466,394UGX      

Cost of Goods Sold 8,258,203UGX        8,588,531UGX        8,932,073UGX        

Gross Margin 19,451,547UGX      22,103,607UGX      25,534,321UGX      

  Gross Margin Percentage 70% 72% 74%

Operating Expenses:

  General and Administrative 9,779,236UGX        13,968,116UGX      14,166,440UGX      

  Sales & Marketing 200,000UGX           220,000UGX           242,000UGX           

  Depreciation 1,683,333UGX        2,410,000UGX        2,710,000UGX        

Total Operating Expenses 11,662,569UGX      16,598,116UGX      17,118,440UGX      

  Percentage of Revenues 42% 54% 50%

Extraordinary Income / (Expense) -UGX                      -UGX                      -UGX                      

Earnings Before Interest and Taxes 7,788,978UGX        5,505,491UGX        8,415,881UGX        

Interest Expense 1,234,981UGX        460,770UGX           -UGX                      

Earnings Before Taxes 6,553,997UGX        5,044,721UGX        8,415,881UGX        

Tax Expense -UGX                      -UGX                      -UGX                      

Net Income 6,553,997UGX        5,044,721UGX        8,415,881UGX        

  Percentage of Revenues 24% 16% 24%

Maria Antonio Corn Millers

Pro Forma Income Statement



Projected Starting Projected Projected Projected

Growth Rate Values Year 1 Year 2 Year 3

Assets

  Current Assets

  Cash 250,000UGX     956,936UGX       606,176UGX       6,608,793UGX    

  Accounts Receivable 0% -UGX                 -UGX                   -UGX                   -UGX                   

  Inventories 0% -UGX                 -UGX                   -UGX                   -UGX                   

  Other Current Assets 5% 350,000UGX     367,500UGX       385,875UGX       405,169UGX       

  Total Current Assets 600,000UGX     1,324,436UGX    992,051UGX       7,013,962UGX    

Property & Equipment 7,200,000UGX  9,516,667UGX    10,606,667UGX  10,896,667UGX  

Total Assets 7,800,000UGX  10,841,103UGX  11,598,717UGX  17,910,628UGX  

Liabilities & Sharholders' Equity

   Current Liabilities

  Short Term Debt 0% -UGX                 -UGX                   -UGX                   -UGX                   

  Accounts Payable & Accrued Expen 0% -UGX                 -UGX                   -UGX                   -UGX                   

  Other Current Liab 0% -UGX                 -UGX                   -UGX                   -UGX                   

  Current Portion of Long Term Debt 3,512,894UGX  4,287,106UGX    -UGX                   -UGX                   

  Total Current Liabilities 0% 3,512,894UGX  4,287,106UGX    -UGX                   -UGX                   

Long Term Debt (less current portion) 4,287,106UGX  -UGX                   -UGX                   -UGX                   

Stockholders' Equity

  Common Stock 0% -UGX                 -UGX                   -UGX                   -UGX                   

  Preferred Stock 0% -UGX                 -UGX                   -UGX                   -UGX                   

  Retained Earnings -UGX                 6,553,997UGX    11,598,717UGX  17,910,628UGX  

Total Equity 0% -UGX                 6,553,997UGX    11,598,717UGX  17,910,628UGX  

Total Liabilities & Stockholders' Equity 0% 7,800,000UGX  10,841,103UGX  11,598,717UGX  17,910,628UGX  

Maria Antonio Corn Millers

Pro Forma Balance Sheet



Projected Projected Projected

Year 1 Year 2 Year 3

Operating Activities 

   Net Earnings 6,553,997UGX   5,044,721UGX   8,415,881UGX    

   Depreciation 1,683,333UGX   2,410,000UGX   2,710,000UGX    

   Working Capital Changes

(Increase)/Decrease Accounts Receivable -UGX                  -UGX                  -UGX                   

(Increase)/Decrease Inventories -UGX                  -UGX                  -UGX                   

(Increase)/Decrease Other Current Assets (17,500)UGX       (18,375)UGX       (19,294)UGX        

Increase/(Decrease) Accts Pay & Accrd Expenses -UGX                  -UGX                  -UGX                   

Increase/(Decrease) Other Current Liab -UGX                  -UGX                  -UGX                   

   Net Cash Provided/(Used) by Operating Activities 8,219,830UGX   7,436,346UGX   11,106,587UGX  

Investing Activities

   Property & Equipment (4,000,000)UGX  (3,500,000)UGX  (3,000,000)UGX   

   Net Cash Used in Investing Activities (4,000,000)UGX  (3,500,000)UGX  (3,000,000)UGX   

Financing Activities

   Increase/(Decrease) Short Term Debt -UGX                  -UGX                  -UGX                   

   Increase/(Decrease) Curr. Portion LTD 774,212UGX      (4,287,106)UGX  -UGX                   

   Increase/(Decrease) Long Term Debt (4,287,106)UGX  -UGX                  -UGX                   

   Increase/(Decrease) Common Stock -UGX                  -UGX                  -UGX                   

   Increase/(Decrease) Preferred Stock -UGX                  -UGX                  -UGX                   

   Dividends Declared -UGX                  -UGX                  (2,103,970)UGX   

   Net Cash Provided / (Used) by Financing (3,512,894)UGX  (4,287,106)UGX  (2,103,970)UGX   

Increase / Decrease in Cash 706,936UGX      (350,760)UGX     6,002,617UGX    

Beginning Cash 250,000UGX      956,936UGX      606,176UGX       

Ending Cash 956,936UGX      606,176UGX      6,608,793UGX    

Maria Antonio Corn Millers

Pro Forma Cash Flow Statement



Projected Projected Projected

Summary Financials ($) Year 1 Year 2 Year 3

Revenue 27,709,750UGX  30,692,138UGX  34,466,394UGX  

Gross Profit 19,451,547UGX  22,103,607UGX  25,534,321UGX  

EBIT 7,788,978UGX    5,505,491UGX    8,415,881UGX    

Net Earnings 6,553,997UGX    5,044,721UGX    8,415,881UGX    

Net Cash from Operating Activities 8,219,830UGX    7,436,346UGX    11,106,587UGX  

Capital Expenditures 4,000,000UGX    3,500,000UGX    3,000,000UGX    

Interest Expense 1,234,981UGX    460,770UGX       -UGX                   

Dividends -UGX                   -UGX                   2,103,970UGX    

Cash 956,936UGX       606,176UGX       6,608,793UGX    

Total Equity 6,553,997UGX    11,598,717UGX  17,910,628UGX  

Total Debt 4,287,106UGX    -UGX                   -UGX                   

Growth

   Revenue Growth Rate 3 Years 7.54%

   Net Earnings Growth Rate 3 Years 8.69%

Debt Ratios

   Current Ratio 0.31 No Debt No Debt

   Quick Ratio 0.31 No Debt No Debt

   Cash Flow to Debt Ratio 1.92 No Debt No Debt

   Debt to Equity Ratio 0.65                       -                          -                          

   Debt to Capital (LT Debt + Equity) 0.40                       -                          -                          

Profitability

Gross Profit % 70% 72% 74%

Operating Expenses % 42% 54% 50%

Net Earnings % 24% 16% 24%

Returns

Return on Assets 60.46% 43.49% 46.99%

Return on Equity 100.00% 43.49% 46.99%

Return on Capital (LT Debt + Equity) 60.46% 43.49% 46.99%

Maria Antonio Corn Millers

Financial Analysis Summary



China Machines LG China Machines SM Agricol Boutique Tasha Agro Agro Sokoni SM Agro Sokoni LG

Engine Size 47 HP 24 HP ? ? 20 HP 25 HP

Fuel Consumption ltr/hr ? 2 1.5 1 2

Price 4,500,000 1,800,000 1,400,000

Guarantee 12 months 12 months 2 Months 6 Months 12 Months 12 Months

Grinding Mill

Capacity kg/hr 500 300 300 300 300 500

Price 4,500,000 1,200,000 800,000

Engine + Grinder Mill 9,000,000 3,000,000 1,900,000 2,600,000 2,200,000 ?

Huller

Capacity kg/hr 800 900 1000

Price 2,000,000 1,600,000 1,300,000 1,400,000 1,000,000

Blower to place flour in bag 1,200,000 No Included Included Included Included

Total Price 12,200,000 4,600,000 3,200,000 4,000,000 3,200,000 7,200,000



# of units Price/unit 15x20

Iron Sheets 20 17000 340000

Cement 40 26000 1040000

Sand 3 100000 300000

Stones 1 220000 220000

Iron Bars 8 19000 152000

Binding Wire 2 2000 4000

Rings 1 ? ? Prices were unknown

Nails Roofing 2 6000 12000

Nails Wood 6 4000 24000

Wall Plates ? ? Prices were unknown

Water 500 100 50000

Door 1 200000 200000

Window 1 60000 60000

Labor 550000

Small Door 1 50000 50000

Exhaust Plumbing 200,000 Not an exact figure

Transportation 100000

Total 3302000

Building Costs

The prices listed in this are estimates based off of 

the local builders, and includes most of the costs of 

the materials. Bernard has received multiple bids, 

and believev it to be the most reasonable quote.



PmtNo.
Payment 

Date

Beginning 

Balance

Scheduled 

Payment
Total Payment Principal Interest Ending Balance

Cumulative 

Interest

1 8/1/2010 UGX 7,800,000 UGX 197,828 UGX 200,000 UGX 135,000 UGX 65,000 UGX 7,665,000 UGX 65,000

2 9/1/2010 UGX 7,665,000 UGX 197,828 UGX 200,000 UGX 136,125 UGX 63,875 UGX 7,528,875 UGX 128,875

3 9/1/2010 UGX 7,528,875 UGX 197,828 UGX 200,000 UGX 137,259 UGX 62,741 UGX 7,391,616 UGX 191,616

4 10/1/2010 UGX 7,391,616 UGX 197,828 UGX 200,000 UGX 138,403 UGX 61,597 UGX 7,253,212 UGX 253,212

5 10/1/2010 UGX 7,253,212 UGX 197,828 UGX 200,000 UGX 139,557 UGX 60,443 UGX 7,113,656 UGX 313,656

6 11/1/2010 UGX 7,113,656 UGX 197,828 UGX 200,000 UGX 140,720 UGX 59,280 UGX 6,972,936 UGX 372,936

7 11/1/2010 UGX 6,972,936 UGX 197,828 UGX 200,000 UGX 141,892 UGX 58,108 UGX 6,831,044 UGX 431,044

8 12/1/2010 UGX 6,831,044 UGX 197,828 UGX 200,000 UGX 143,075 UGX 56,925 UGX 6,687,969 UGX 487,969

9 12/1/2010 UGX 6,687,969 UGX 197,828 UGX 200,000 UGX 144,267 UGX 55,733 UGX 6,543,703 UGX 543,703

10 1/1/2011 UGX 6,543,703 UGX 197,828 UGX 200,000 UGX 145,469 UGX 54,531 UGX 6,398,233 UGX 598,233

11 1/1/2011 UGX 6,398,233 UGX 197,828 UGX 200,000 UGX 146,681 UGX 53,319 UGX 6,251,552 UGX 651,552

12 2/1/2011 UGX 6,251,552 UGX 197,828 UGX 200,000 UGX 147,904 UGX 52,096 UGX 6,103,648 UGX 703,648

13 2/1/2011 UGX 6,103,648 UGX 197,828 UGX 200,000 UGX 149,136 UGX 50,864 UGX 5,954,512 UGX 754,512

14 3/1/2011 UGX 5,954,512 UGX 197,828 UGX 200,000 UGX 150,379 UGX 49,621 UGX 5,804,133 UGX 804,133

15 3/1/2011 UGX 5,804,133 UGX 197,828 UGX 200,000 UGX 151,632 UGX 48,368 UGX 5,652,501 UGX 852,501

16 4/1/2011 UGX 5,652,501 UGX 197,828 UGX 200,000 UGX 152,896 UGX 47,104 UGX 5,499,605 UGX 899,605

17 4/1/2011 UGX 5,499,605 UGX 197,828 UGX 200,000 UGX 154,170 UGX 45,830 UGX 5,345,435 UGX 945,435

18 5/1/2011 UGX 5,345,435 UGX 197,828 UGX 200,000 UGX 155,455 UGX 44,545 UGX 5,189,980 UGX 989,980

19 5/1/2011 UGX 5,189,980 UGX 197,828 UGX 200,000 UGX 156,750 UGX 43,250 UGX 5,033,230 UGX 1,033,230

20 6/1/2011 UGX 5,033,230 UGX 197,828 UGX 200,000 UGX 158,056 UGX 41,944 UGX 4,875,174 UGX 1,075,174

21 6/1/2011 UGX 4,875,174 UGX 197,828 UGX 200,000 UGX 159,374 UGX 40,626 UGX 4,715,800 UGX 1,115,800

22 7/1/2011 UGX 4,715,800 UGX 197,828 UGX 200,000 UGX 160,702 UGX 39,298 UGX 4,555,098 UGX 1,155,098

23 7/1/2011 UGX 4,555,098 UGX 197,828 UGX 200,000 UGX 162,041 UGX 37,959 UGX 4,393,058 UGX 1,193,058

24 8/1/2011 UGX 4,393,058 UGX 197,828 UGX 200,000 UGX 163,391 UGX 36,609 UGX 4,229,666 UGX 1,229,666

25 8/1/2011 UGX 4,229,666 UGX 197,828 UGX 200,000 UGX 164,753 UGX 35,247 UGX 4,064,914 UGX 1,264,914

26 9/1/2011 UGX 4,064,914 UGX 197,828 UGX 200,000 UGX 166,126 UGX 33,874 UGX 3,898,788 UGX 1,298,788

27 9/1/2011 UGX 3,898,788 UGX 197,828 UGX 200,000 UGX 167,510 UGX 32,490 UGX 3,731,278 UGX 1,331,278

28 10/1/2011 UGX 3,731,278 UGX 197,828 UGX 200,000 UGX 168,906 UGX 31,094 UGX 3,562,372 UGX 1,362,372

29 10/1/2011 UGX 3,562,372 UGX 197,828 UGX 200,000 UGX 170,314 UGX 29,686 UGX 3,392,058 UGX 1,392,058

Total Loan Amortization



30 11/1/2011 UGX 3,392,058 UGX 197,828 UGX 200,000 UGX 171,733 UGX 28,267 UGX 3,220,325 UGX 1,420,325

31 11/1/2011 UGX 3,220,325 UGX 197,828 UGX 200,000 UGX 173,164 UGX 26,836 UGX 3,047,161 UGX 1,447,161

32 12/1/2011 UGX 3,047,161 UGX 197,828 UGX 200,000 UGX 174,607 UGX 25,393 UGX 2,872,554 UGX 1,472,554

33 12/1/2011 UGX 2,872,554 UGX 197,828 UGX 200,000 UGX 176,062 UGX 23,938 UGX 2,696,492 UGX 1,496,492

34 1/1/2012 UGX 2,696,492 UGX 197,828 UGX 200,000 UGX 177,529 UGX 22,471 UGX 2,518,963 UGX 1,518,963

35 1/1/2012 UGX 2,518,963 UGX 197,828 UGX 200,000 UGX 179,009 UGX 20,991 UGX 2,339,955 UGX 1,539,955

36 2/1/2012 UGX 2,339,955 UGX 197,828 UGX 200,000 UGX 180,500 UGX 19,500 UGX 2,159,454 UGX 1,559,454

37 2/1/2012 UGX 2,159,454 UGX 197,828 UGX 200,000 UGX 182,005 UGX 17,995 UGX 1,977,450 UGX 1,577,450

38 3/1/2012 UGX 1,977,450 UGX 197,828 UGX 200,000 UGX 183,521 UGX 16,479 UGX 1,793,928 UGX 1,593,928

39 3/1/2012 UGX 1,793,928 UGX 197,828 UGX 200,000 UGX 185,051 UGX 14,949 UGX 1,608,878 UGX 1,608,878

40 4/1/2012 UGX 1,608,878 UGX 197,828 UGX 200,000 UGX 186,593 UGX 13,407 UGX 1,422,285 UGX 1,622,285

41 4/1/2012 UGX 1,422,285 UGX 197,828 UGX 200,000 UGX 188,148 UGX 11,852 UGX 1,234,137 UGX 1,634,137

42 5/1/2012 UGX 1,234,137 UGX 197,828 UGX 200,000 UGX 189,716 UGX 10,284 UGX 1,044,422 UGX 1,644,422

43 5/1/2012 UGX 1,044,422 UGX 197,828 UGX 200,000 UGX 191,296 UGX 8,704 UGX 853,125 UGX 1,653,125

44 6/1/2012 UGX 853,125 UGX 197,828 UGX 200,000 UGX 192,891 UGX 7,109 UGX 660,235 UGX 1,660,235

45 6/1/2012 UGX 660,235 UGX 197,828 UGX 200,000 UGX 194,498 UGX 5,502 UGX 465,737 UGX 1,665,737

46 7/1/2012 UGX 465,737 UGX 197,828 UGX 200,000 UGX 196,119 UGX 3,881 UGX 269,618 UGX 1,669,618

47 7/1/2012 UGX 269,618 UGX 197,828 UGX 200,000 UGX 197,753 UGX 2,247 UGX 71,865 UGX 1,671,865

48 8/1/2012 UGX 71,865 UGX 197,828 UGX 71,865 UGX 71,266 UGX 599 UGX 0 UGX 1,672,464



PmtNo.
Payment 

Date

Beginning 

Balance

Scheduled 

Payment
Total Payment Principal Interest Ending Balance

Cumulative 

Interest

1 8/1/2010 UGX 5,600,000 UGX 142,030 UGX 144,000 UGX 97,333 UGX 46,667 UGX 5,502,667 UGX 46,667

2 9/1/2010 UGX 5,502,667 UGX 142,030 UGX 144,000 UGX 98,144 UGX 45,856 UGX 5,404,522 UGX 92,522

3 9/1/2010 UGX 5,404,522 UGX 142,030 UGX 144,000 UGX 98,962 UGX 45,038 UGX 5,305,560 UGX 137,560

4 10/1/2010 UGX 5,305,560 UGX 142,030 UGX 144,000 UGX 99,787 UGX 44,213 UGX 5,205,773 UGX 181,773

5 10/1/2010 UGX 5,205,773 UGX 142,030 UGX 144,000 UGX 100,619 UGX 43,381 UGX 5,105,154 UGX 225,154

6 11/1/2010 UGX 5,105,154 UGX 142,030 UGX 144,000 UGX 101,457 UGX 42,543 UGX 5,003,697 UGX 267,697

7 11/1/2010 UGX 5,003,697 UGX 142,030 UGX 144,000 UGX 102,303 UGX 41,697 UGX 4,901,395 UGX 309,395

8 12/1/2010 UGX 4,901,395 UGX 142,030 UGX 144,000 UGX 103,155 UGX 40,845 UGX 4,798,240 UGX 350,240

9 12/1/2010 UGX 4,798,240 UGX 142,030 UGX 144,000 UGX 104,015 UGX 39,985 UGX 4,694,225 UGX 390,225

10 1/1/2011 UGX 4,694,225 UGX 142,030 UGX 144,000 UGX 104,881 UGX 39,119 UGX 4,589,344 UGX 429,344

11 1/1/2011 UGX 4,589,344 UGX 142,030 UGX 144,000 UGX 105,755 UGX 38,245 UGX 4,483,588 UGX 467,588

12 2/1/2011 UGX 4,483,588 UGX 142,030 UGX 144,000 UGX 106,637 UGX 37,363 UGX 4,376,951 UGX 504,951

13 2/1/2011 UGX 4,376,951 UGX 142,030 UGX 144,000 UGX 107,525 UGX 36,475 UGX 4,269,426 UGX 541,426

14 3/1/2011 UGX 4,269,426 UGX 142,030 UGX 144,000 UGX 108,421 UGX 35,579 UGX 4,161,005 UGX 577,005

15 3/1/2011 UGX 4,161,005 UGX 142,030 UGX 144,000 UGX 109,325 UGX 34,675 UGX 4,051,680 UGX 611,680

16 4/1/2011 UGX 4,051,680 UGX 142,030 UGX 144,000 UGX 110,236 UGX 33,764 UGX 3,941,444 UGX 645,444

17 4/1/2011 UGX 3,941,444 UGX 142,030 UGX 144,000 UGX 111,155 UGX 32,845 UGX 3,830,289 UGX 678,289

18 5/1/2011 UGX 3,830,289 UGX 142,030 UGX 144,000 UGX 112,081 UGX 31,919 UGX 3,718,208 UGX 710,208

19 5/1/2011 UGX 3,718,208 UGX 142,030 UGX 144,000 UGX 113,015 UGX 30,985 UGX 3,605,193 UGX 741,193

20 6/1/2011 UGX 3,605,193 UGX 142,030 UGX 144,000 UGX 113,957 UGX 30,043 UGX 3,491,236 UGX 771,236

21 6/1/2011 UGX 3,491,236 UGX 142,030 UGX 144,000 UGX 114,906 UGX 29,094 UGX 3,376,330 UGX 800,330

22 7/1/2011 UGX 3,376,330 UGX 142,030 UGX 144,000 UGX 115,864 UGX 28,136 UGX 3,260,466 UGX 828,466

23 7/1/2011 UGX 3,260,466 UGX 142,030 UGX 144,000 UGX 116,829 UGX 27,171 UGX 3,143,637 UGX 855,637

24 8/1/2011 UGX 3,143,637 UGX 142,030 UGX 144,000 UGX 117,803 UGX 26,197 UGX 3,025,834 UGX 881,834

25 8/1/2011 UGX 3,025,834 UGX 142,030 UGX 144,000 UGX 118,785 UGX 25,215 UGX 2,907,049 UGX 907,049

26 9/1/2011 UGX 2,907,049 UGX 142,030 UGX 144,000 UGX 119,775 UGX 24,225 UGX 2,787,274 UGX 931,274

27 9/1/2011 UGX 2,787,274 UGX 142,030 UGX 144,000 UGX 120,773 UGX 23,227 UGX 2,666,502 UGX 954,502

28 10/1/2011 UGX 2,666,502 UGX 142,030 UGX 144,000 UGX 121,779 UGX 22,221 UGX 2,544,722 UGX 976,722

29 10/1/2011 UGX 2,544,722 UGX 142,030 UGX 144,000 UGX 122,794 UGX 21,206 UGX 2,421,928 UGX 997,928

SEEEME Loan Amortization



30 11/1/2011 UGX 2,421,928 UGX 142,030 UGX 144,000 UGX 123,817 UGX 20,183 UGX 2,298,111 UGX 1,018,111

31 11/1/2011 UGX 2,298,111 UGX 142,030 UGX 144,000 UGX 124,849 UGX 19,151 UGX 2,173,262 UGX 1,037,262

32 12/1/2011 UGX 2,173,262 UGX 142,030 UGX 144,000 UGX 125,889 UGX 18,111 UGX 2,047,373 UGX 1,055,373

33 12/1/2011 UGX 2,047,373 UGX 142,030 UGX 144,000 UGX 126,939 UGX 17,061 UGX 1,920,434 UGX 1,072,434

34 1/1/2012 UGX 1,920,434 UGX 142,030 UGX 144,000 UGX 127,996 UGX 16,004 UGX 1,792,438 UGX 1,088,438

35 1/1/2012 UGX 1,792,438 UGX 142,030 UGX 144,000 UGX 129,063 UGX 14,937 UGX 1,663,375 UGX 1,103,375

36 2/1/2012 UGX 1,663,375 UGX 142,030 UGX 144,000 UGX 130,139 UGX 13,861 UGX 1,533,236 UGX 1,117,236

37 2/1/2012 UGX 1,533,236 UGX 142,030 UGX 144,000 UGX 131,223 UGX 12,777 UGX 1,402,013 UGX 1,130,013

38 3/1/2012 UGX 1,402,013 UGX 142,030 UGX 144,000 UGX 132,317 UGX 11,683 UGX 1,269,696 UGX 1,141,696

39 3/1/2012 UGX 1,269,696 UGX 142,030 UGX 144,000 UGX 133,419 UGX 10,581 UGX 1,136,277 UGX 1,152,277

40 4/1/2012 UGX 1,136,277 UGX 142,030 UGX 144,000 UGX 134,531 UGX 9,469 UGX 1,001,746 UGX 1,161,746

41 4/1/2012 UGX 1,001,746 UGX 142,030 UGX 144,000 UGX 135,652 UGX 8,348 UGX 866,094 UGX 1,170,094

42 5/1/2012 UGX 866,094 UGX 142,030 UGX 144,000 UGX 136,783 UGX 7,217 UGX 729,312 UGX 1,177,312

43 5/1/2012 UGX 729,312 UGX 142,030 UGX 144,000 UGX 137,922 UGX 6,078 UGX 591,389 UGX 1,183,389

44 6/1/2012 UGX 591,389 UGX 142,030 UGX 144,000 UGX 139,072 UGX 4,928 UGX 452,317 UGX 1,188,317

45 6/1/2012 UGX 452,317 UGX 142,030 UGX 144,000 UGX 140,231 UGX 3,769 UGX 312,087 UGX 1,192,087

46 7/1/2012 UGX 312,087 UGX 142,030 UGX 144,000 UGX 141,399 UGX 2,601 UGX 170,687 UGX 1,194,687

47 7/1/2012 UGX 170,687 UGX 142,030 UGX 144,000 UGX 142,578 UGX 1,422 UGX 28,110 UGX 1,196,110

48 8/1/2012 UGX 28,110 UGX 142,030 UGX 28,110 UGX 27,876 UGX 234 UGX 0 UGX 1,196,344



PmtNo.
Payment 

Date

Beginning 

Balance

Scheduled 

Payment
Total Payment Principal Interest Ending Balance

Cumulative 

Interest

1 8/1/2010 UGX 2,200,000 UGX 55,798 UGX 56,000 UGX 37,667 UGX 18,333 UGX 2,162,333 UGX 18,333

2 9/1/2010 UGX 2,162,333 UGX 55,798 UGX 56,000 UGX 37,981 UGX 18,019 UGX 2,124,353 UGX 36,353

3 9/1/2010 UGX 2,124,353 UGX 55,798 UGX 56,000 UGX 38,297 UGX 17,703 UGX 2,086,056 UGX 54,056

4 10/1/2010 UGX 2,086,056 UGX 55,798 UGX 56,000 UGX 38,616 UGX 17,384 UGX 2,047,440 UGX 71,440

5 10/1/2010 UGX 2,047,440 UGX 55,798 UGX 56,000 UGX 38,938 UGX 17,062 UGX 2,008,502 UGX 88,502

6 11/1/2010 UGX 2,008,502 UGX 55,798 UGX 56,000 UGX 39,262 UGX 16,738 UGX 1,969,239 UGX 105,239

7 11/1/2010 UGX 1,969,239 UGX 55,798 UGX 56,000 UGX 39,590 UGX 16,410 UGX 1,929,649 UGX 121,649

8 12/1/2010 UGX 1,929,649 UGX 55,798 UGX 56,000 UGX 39,920 UGX 16,080 UGX 1,889,730 UGX 137,730

9 12/1/2010 UGX 1,889,730 UGX 55,798 UGX 56,000 UGX 40,252 UGX 15,748 UGX 1,849,478 UGX 153,478

10 1/1/2011 UGX 1,849,478 UGX 55,798 UGX 56,000 UGX 40,588 UGX 15,412 UGX 1,808,890 UGX 168,890

11 1/1/2011 UGX 1,808,890 UGX 55,798 UGX 56,000 UGX 40,926 UGX 15,074 UGX 1,767,964 UGX 183,964

12 2/1/2011 UGX 1,767,964 UGX 55,798 UGX 56,000 UGX 41,267 UGX 14,733 UGX 1,726,697 UGX 198,697

13 2/1/2011 UGX 1,726,697 UGX 55,798 UGX 56,000 UGX 41,611 UGX 14,389 UGX 1,685,086 UGX 213,086

14 3/1/2011 UGX 1,685,086 UGX 55,798 UGX 56,000 UGX 41,958 UGX 14,042 UGX 1,643,128 UGX 227,128

15 3/1/2011 UGX 1,643,128 UGX 55,798 UGX 56,000 UGX 42,307 UGX 13,693 UGX 1,600,821 UGX 240,821

16 4/1/2011 UGX 1,600,821 UGX 55,798 UGX 56,000 UGX 42,660 UGX 13,340 UGX 1,558,161 UGX 254,161

17 4/1/2011 UGX 1,558,161 UGX 55,798 UGX 56,000 UGX 43,015 UGX 12,985 UGX 1,515,146 UGX 267,146

18 5/1/2011 UGX 1,515,146 UGX 55,798 UGX 56,000 UGX 43,374 UGX 12,626 UGX 1,471,772 UGX 279,772

19 5/1/2011 UGX 1,471,772 UGX 55,798 UGX 56,000 UGX 43,735 UGX 12,265 UGX 1,428,037 UGX 292,037

20 6/1/2011 UGX 1,428,037 UGX 55,798 UGX 56,000 UGX 44,100 UGX 11,900 UGX 1,383,937 UGX 303,937

21 6/1/2011 UGX 1,383,937 UGX 55,798 UGX 56,000 UGX 44,467 UGX 11,533 UGX 1,339,470 UGX 315,470

22 7/1/2011 UGX 1,339,470 UGX 55,798 UGX 56,000 UGX 44,838 UGX 11,162 UGX 1,294,632 UGX 326,632

23 7/1/2011 UGX 1,294,632 UGX 55,798 UGX 56,000 UGX 45,211 UGX 10,789 UGX 1,249,421 UGX 337,421

24 8/1/2011 UGX 1,249,421 UGX 55,798 UGX 56,000 UGX 45,588 UGX 10,412 UGX 1,203,833 UGX 347,833

25 8/1/2011 UGX 1,203,833 UGX 55,798 UGX 56,000 UGX 45,968 UGX 10,032 UGX 1,157,865 UGX 357,865

26 9/1/2011 UGX 1,157,865 UGX 55,798 UGX 56,000 UGX 46,351 UGX 9,649 UGX 1,111,514 UGX 367,514

27 9/1/2011 UGX 1,111,514 UGX 55,798 UGX 56,000 UGX 46,737 UGX 9,263 UGX 1,064,776 UGX 376,776

28 10/1/2011 UGX 1,064,776 UGX 55,798 UGX 56,000 UGX 47,127 UGX 8,873 UGX 1,017,649 UGX 385,649

29 10/1/2011 UGX 1,017,649 UGX 55,798 UGX 56,000 UGX 47,520 UGX 8,480 UGX 970,130 UGX 394,130

SEED Loan Amortization



30 11/1/2011 UGX 970,130 UGX 55,798 UGX 56,000 UGX 47,916 UGX 8,084 UGX 922,214 UGX 402,214

31 11/1/2011 UGX 922,214 UGX 55,798 UGX 56,000 UGX 48,315 UGX 7,685 UGX 873,899 UGX 409,899

32 12/1/2011 UGX 873,899 UGX 55,798 UGX 56,000 UGX 48,718 UGX 7,282 UGX 825,182 UGX 417,182

33 12/1/2011 UGX 825,182 UGX 55,798 UGX 56,000 UGX 49,123 UGX 6,877 UGX 776,058 UGX 424,058

34 1/1/2012 UGX 776,058 UGX 55,798 UGX 56,000 UGX 49,533 UGX 6,467 UGX 726,526 UGX 430,526

35 1/1/2012 UGX 726,526 UGX 55,798 UGX 56,000 UGX 49,946 UGX 6,054 UGX 676,580 UGX 436,580

36 2/1/2012 UGX 676,580 UGX 55,798 UGX 56,000 UGX 50,362 UGX 5,638 UGX 626,218 UGX 442,218

37 2/1/2012 UGX 626,218 UGX 55,798 UGX 56,000 UGX 50,782 UGX 5,218 UGX 575,437 UGX 447,437

38 3/1/2012 UGX 575,437 UGX 55,798 UGX 56,000 UGX 51,205 UGX 4,795 UGX 524,232 UGX 452,232

39 3/1/2012 UGX 524,232 UGX 55,798 UGX 56,000 UGX 51,631 UGX 4,369 UGX 472,600 UGX 456,600

40 4/1/2012 UGX 472,600 UGX 55,798 UGX 56,000 UGX 52,062 UGX 3,938 UGX 420,539 UGX 460,539

41 4/1/2012 UGX 420,539 UGX 55,798 UGX 56,000 UGX 52,496 UGX 3,504 UGX 368,043 UGX 464,043

42 5/1/2012 UGX 368,043 UGX 55,798 UGX 56,000 UGX 52,933 UGX 3,067 UGX 315,110 UGX 467,110

43 5/1/2012 UGX 315,110 UGX 55,798 UGX 56,000 UGX 53,374 UGX 2,626 UGX 261,736 UGX 469,736

44 6/1/2012 UGX 261,736 UGX 55,798 UGX 56,000 UGX 53,819 UGX 2,181 UGX 207,917 UGX 471,917

45 6/1/2012 UGX 207,917 UGX 55,798 UGX 56,000 UGX 54,267 UGX 1,733 UGX 153,650 UGX 473,650

46 7/1/2012 UGX 153,650 UGX 55,798 UGX 56,000 UGX 54,720 UGX 1,280 UGX 98,930 UGX 474,930

47 7/1/2012 UGX 98,930 UGX 55,798 UGX 56,000 UGX 55,176 UGX 824 UGX 43,755 UGX 475,755

48 8/1/2012 UGX 43,755 UGX 55,798 UGX 43,755 UGX 43,390 UGX 365 UGX 0 UGX 476,119


