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EXECUTIVE SUMMARY

This plan describes a venture that will help meet the massively under-supplied market for
fish in Ghana by attracting local entrepreneurs to become fish farmers. We'll sell a turnkey
solution to the problem of entering the fish farming market by providing tank-systems,
technical / business training, fingerlings, feed, and on-going maintenance. We plan to
partner with either local or international financial organizations that can provide financing
to interested parties.



CONCEPT, OFFERING, & MARKET

1) Clear understanding of the market and the opportunity addressed by the venture

1.

In Ghana, total demand for fish has historically exceeded supply, and the gap has
been widening over time. The increasing population (growth of ~1.9% in 2008 -
CIA Worldfactbook) is putting pressure on demand for fish, which capture and
marine production alone cannot meet. Even though national fish demand for fish in
2007 was 913,992 tonnes, Ghana was able to supply only 511,836 tones (Tradezone
2007:2)

. According to the FAO (2001), fish is the most important protein of the Ghanaian

diet, accounting for 82% of protein consumption

. While agriculture remains an important part of the Ghanaian economy, it remains

rife with small holders and inefficient operating models due to the following
factors:

1. Smallholder farmers with plots of land less than 1.5 hectares, on average.
Thus little benefit from technological improvements
2. Productivity is generally low and volatile because of the traditional farming
systems of
1. Low application of technologies
ii. Poor agronomic practices
1ii. Dependence on erratic rainfall
3. Low levels of access to capital to establish larger farms or use higher grades
of fertilizer to improve yields. Average lending rates in Ghana are currently
in excess of 25%

. Fish farming remains highly profitable in Ghana. Of 34 fish farmers interviewed by

the FAO representing 42 fish ponds, the weighted average net margins were 77.4%
(based on Total Revenues of $164.8mm and Net Income of $127.7mm)

. Aquaculture occurs in three forms in Ghana

1. Brush-parks in lagoons and reservoirs

2. Fish holes and mini-dams in coastal lagoons

3. Fresh water clams in the Lower Volta (the young clams are collected and
planted in “owned” areas of the river. (Prein and Ofori 1996:1)

. The types of fish currently cultivated are tilapia, catfish and Heterotis. Three recent

introductions have been made: common and silver carp and the tiger prawn.

. Most fish are cultivated in freshwater, with the dominant form of modern culture

being concrete ponds.



2) Size of the market: currently and conditions that will impact market size over
time

GDP Composition by sector
(2006 est.)
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Source: CIA Factbook

Ghana’s population was estimated to be 23.4 million, Cote D’Ivoire has 20.2 million
people, Togo has 5.9 million people, and Burkina Faso has a population of 15.3 million all
as of July 2008. The combined population of these four contiguous countries is 64.8
million, a sizable population of low-income citizens with significant needs for fish.
Additionally, due to the predominantly informal nature of Ghana’s economy,
entrepreneurship plays a significant role in personal income. Our proposed business plan
targets the marginal entrepreneur who may not have the necessary capital and
technological know how to operate a fish farm independently.

The government of Ghana currently provides similar services to existing fish farmers.
However, our business will target entrepreneurs with perceived strong managerial
capabilities and operating within a community. The supply chain for fish farms currently
remains fragmented with several inefficiencies which we hope to capitalize upon by
aggregated the demand for fish feed, fish tank technology and engineering know-how to
obtain better prices and financing terms from participants in the aquaculture business.
There are currently a 1,000 fish farmers who work on about 2,000 ponds. These fish
farmers on aggregate supplied only 0.2% of total fish production, whereas in Nigeria,
aquaculture accounted for approximately 10% of fish production.

While there had been policy campaigns to encourage fish farming in the 1950s and the
1980s, few of these farms were able to survive due to poor site selection and lack of
government support by way of extension services and advice.

It is estimated that about 125 hectares of operations ponds are in existence, with an
estimated stocking rate of 15,000 fish/hectare and one culture cycle requiring about 1.9



million fingerlings assuming that ponds are harvested once a year (Prein and Ofori 1996:2)

Our business model will have the profit motive as the key driver of the establishment of
any fish farm. Given the relatively long-term process of land acquisition, cultivation and
capital recovery, satellite fish farms and entrepreneurs we support will be carefully
selected after thorough research, education and clear alignment of interests.

Based on historical data, we estimate that the annual excess demand for fish is
approximately 400,000 tonnes. Assuming 50% of the excess demand is met through
aquaculture in the next 3 years (government projections), we project that our satellite fish
farmers will be able to capture 1% of aquaculture fish market within 3 years.

100 Marine (blue) and inland water wildfish catches 1950-2005

Million tonnes

0
1950 1960 1970 1980 1990 2000
Year

Source: FAO Graphs & Charts:

3) Articulation of the best market segment(s) to be targeted by the venture

Our venture will be targeting recent graduates from Ghana’s universities and current fish
farmers who are looking to expand their operations with our support. We hope to prove to
educated Ghanaians that agriculture can be a profitable field to enter as an entrepreneur,
since the economy has experienced significant underinvestment in the sector (with the
exception of Cocoa and other cash crops cultivated for export). As an agricultural
consulting firm, we intend to capitalize on the lack of an integrated aquaculture service
provider with the necessary infrastructure and human capital to meet clients’ needs from
initial set-up of fish-tanks, cultivation of fry, through to feed logistics and post-production
assessment.

4) Trends that contribute to the company’s growth potential and expected
penetration over time

As previously discussed, fish remains an important part of the Ghanaian diet. Additionally,
due to dwindling supplies of fish both from fresh water bodies and marine capture, several
food experts project that without significant growth in aquaculture, the excess demand for
fish will remain unmet, resulting in significant increases in the price of fish globally.
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Fisheries' Downfall

If current fishing trends
continue, all of the commercial
fisheries will have collapsed by
2050, according to a peer-
reviewed study.
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Fish production in 2004 and projections for 2010 and later

Simulation target year
2000 2004

Information source | FAO FAO
statistics’ statistics’

Marine capture 86.8 85.8
Inland capture 8.8 9.2
Total capture 95.6 95.0
Aquaculture 35.5 45.5
Total production 131.1 140.5
Food fish | 96.9 105.6
production

% used for food fish | 74% 75%
Non-food use 342 34.8

2010

SOFIA
20023

86

93
53
146

120

82%

26

2015

FAO
study4

105
74

179

Note: All figures — other than percentages — are in million tonnes.
'Based on the statistics available to the FAO Fishery Information, Data and Statistics Unit in 2000.
*Based on latest statistics of the FAO Fishery Information, Data and Statistics Unit.
SFAO. 2002. The State of World Fisheries and Aquaculture 2002. Rome.
*FAO. 2004. Future prospects for fish and fishery products: medium-term projections to the years

2010 and 2015. FAO Fisheries Circular FID1/972-1. Rome.

2020

SOFIA
2002°

87

93
70
163

138

85%

26

2020

IFPRI
study5

116
54
170

130

T7%

40

2030

SOFIA
20023

87

93
83
176

150

85%

26

*International Food Policy research Institute. 2003. Fish to 2020: supply and demand in changing
global markets, by C. Delgado, N. Wada, M. Rosegrant, S. Meijer and M. Ahmed. Washington, DC.



5) Clear definition of product/service and value to customers. Pricing & related info
if applicable

The services we will provide to fish farmers and new entrants into the industry will be
divided into three segments:
a. Operational Services
1. We will assist the entrepreneur in working with the government to obtain permits
to begin fish farming. This will include assistance (for a fee) in preparing and filing
documents, surveying and choosing an appropriate location, and consulting
services on start-up and development of the fish farm.
ii. Feed provision — We will establish contractual agreements with farmers who
choose to partner with our Company to provide feed for them at an attractive price.
b. Technological Services
i. By providing access to the best markets for construction technology for fish
tanks, including sourcing existing technology designs from China and the USA
ii. Working with the Ministry of Agriculture and Fisheries to develop local feed
sources
iii. Providing farmers access to applicable research in aquaculture in Ghana and
other economies with proven implementation of fish farming technology
c. Financial innovation in Business Plan Implementation
1. Provide consulting services to groups of entrepreneurs looking to source capital
domestically or international for their business. Ghana has a tight market with
borrowing rates of over 22%, making it difficult for successful business to expand
through debt financing

6) Indications that demand exists for the product; reasoning behind why prospective
customers would buy product or service

The government of Ghana has indicated its strong support for the agricultural industry in
the past 3 years through investments in the industry and support for the research conducted
in various universities throughout the country. Given the high demand for fish in Ghana
and by extension, Sub-Saharan Africa and the growing labor base (unemployment remains
high in Ghana, ranging from 11-20% depending on data source), we estimate that our
Company will provide a feasible incubator for entrepreneurs in agriculture who are willing
to take advantage of the resource base our Company provides for a fee.

Additionally, we expect to conduct detailed feasibility studies in preparation for the initial
launch of the business to determine the depth of the skilled labor market to work as
consultants on our satellite fish farms.

7) Understanding of the industry and competition, both direct and in related
industries

Our proposal of a franchised fish farm will create a niche sector. Our competitors will be
extension officers employed by the Government of Ghana and NGOs from developed
countries. While these governmental and quasi-governmental entities provide their services
for free, the lack of a profit motive decreases their effectiveness in ensuring consistent and
sustainable returns from the fish farms they work with.



8) Ability to achieve sufficient market share to support revenue plan

We intend to have an extensive marketing effort employing national newspapers, TV

advertising and the internet, as detailed in the operations segment. One of the drivers of
growth in our business model is based on attracting talented university graduates into fish
farming by collaborating with the government in conducting educational seminars and
providing internships within our firm.
One of our team members, Maria Velit, has extensive marketing experience and will
contribute her training to the success of this our project. Additionally, Paul Ababio, who is
from Ghana, also has a solid network of potential employees based on his 21 years in the
country prior to coming the US.

9) Indication of competitive differentiators and strategy to capture and maintain
advantageous position in market

Our proposal as the unique advantage of being structured as a consultancy with significant
operational capabilities. This differentiates us from the government and university
involvements in the industry, which tend to be bureaucratic; and also differentiates us from
traditional fish farms which are capital intensive operations. We will maintain this position
by expanding our network of customers into neighboring African countries. Additionally,
our operation will benefit significantly from economies of scale, since margins from
logistical support for fish farms will increase as our client base expands.

10) Relevance of safeguards for intellectual property and proprietary rights

Most of the technology we will employ in the initial phases will be licensed from existing
practitioners and the universities in Ghana. Ghana has strong property laws with Common
English Law prevailing as the justice system. Land rights however remain ambiguous.
Until land transactions become more standardized and straight forward, we expect our
customers to use land leased for the government or traditional authorities depending on the
ownership of the land.



BUSINESS MODEL, STRUCTURE, & OPERATIONS

1) Definition of what the company will do functionally

The company will primarily be a service provider that supplies knowledge / expertise to a
community of entrepreneurs in Ghana that is interested in fish farming. We will mostly
focus on farmers wishing to engage in inland farming, using tank systems that we will
provide / build.

We will provide farmers with the following categories of items:

« Government permits

o Finding financing

o Tank system construction

o Training on fishery operations

o Initial fingerling stock

o Fish feed

« Ongoing maintenance / support of systems
o Assistance with marketing

2) Description of how the company will make money or create value

Research has shown that small-scale fisherman make upwards of 75% returns on their
businesses. We are creating value for our customers, the fishermen, by enabling them to
make a nice profit on a small-scale business. Essentially, we will create a “one-stop
shopping” experience that fishermen can use to get everything they need from initial
concept through marketing of their end product.

We will not be building each of these components ourselves. Rather, we will serve as a
centralized aggregation point for a host of third party service providers. For example, we
will find and vet construction companies to build the tanks. We will do the same for feed
and fingerling suppliers. The value that we add is in helping the farmers navigate through
all of the things they need to do to run their business, and for this, we will charge a
commission.

3) Do items 1 & 2 contribute to a compelling and realistic business model?

The situation in Ghana is particularly ripe for a market-changing event, given the dramatic
under supply of fish, and the government’s desire to bring more fisheries online. Today
most inland fish farmers in Ghana rely on the existence of ponds and on relatively simple

fish management techniques.

We are hoping to change the situation by turning the conventional model on its head. We



are hoping to make fish farming available as a viable business to anyone that has the desire
to run a small business, and a little capital to spend.

Given the massive under-supply of fish in the market, there is plenty of room for new
entrants. However, today these potential entrants have several steep barriers that keep
them out. We are hoping to minimize as many of the barriers as we can, and provide a
simple turnkey system that will generate profits fairly quickly for our customers.

As long as we can enable our customers to successfully grow fish at a profit, we have a
compelling business model.

4) Description of and reasoning behind the structure of the company
We will have a relatively flat company, with most of the actual work being performed by a

series of third party providers. This structure allows us to keep costs down and expand
quickly. The org chart below depicts how it will work.

| CE0 |
|
I I I
Chief Marketing Officer CFO ‘ Coo
[ l | ‘ | l |
Regional Sales Director Regional Sales Director Chief Council Director of Research Director of Partner Relations
Accra Infand Ghana

L
University Relations ‘

5) Presentation of a distribution plan/channel strategy that is sensible

Our model demands a close relationship with our customers. Our core value-add to them
is our ability to help effectively run a business. Thus, we need to have direct contact with
our customers. We need to listen closely to them to see what works, and what needs to
change. Because of this need, our primary sales channel will be direct to the customer.

Note that our initial proposal called for a franchise model in which we would enlist
franchisees to find fishermen for us using the model that we defined. Upon further
investigation, we determined that we need to have more control over the interaction with
the farmers. Once we prove that the model works, we will reconsider franchising as a
strategy.

We will first focus on the market in and around Accra, which is Ghana's capital. As the
operation grows, we will begin establishing a presence in other areas of the country.



6) Sales and marketing strategy; Cost-effective sales and customer acquisition plan

Our primary target audience consists of younger entrepreneurs. Our customer acquisition
strategy will thus have several components:

« Direct sales in areas of high concentration of young folks (e.g. college campuses)
 Internet Advertising

« Radio

o TV Advertising

« National Papers (e.g. Daily Graphic, Ghanaian Chronicle)

« Billboard Advertising

7) Assessment of requirements to cover finance, administrative, and back office
functions

Financing

o We would help young entrepreneurs how to get loans from the bank if they
are eligible
o We would help them explore other way of financing if bank loans are not
possible
i. White angels
ii. Share ownership
o We would try and put them in contact with organizations providing funds
for the infrastructure development in Africa
« We would explain in detail how to finance each venture:
1. what the fixed costs are
ii. what the variable costs are
1ii. how much should be budgeted for administrative expenses
iv. how many people would be needed to set up an office
v. what should their pay rate be
vi. the cost of the necessary training provided for each job function

Administrative and back office
o We would set up a framework explaining the least amount of people needed to be
able to run an office/location
o We would detail their specific duties
» We would outline the training each individual will get prior to starting
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MANAGEMENT TEAM & BUSINESS PLAN

Team Expertise

The team has a varied background with experiences in a variety of industries and across
different functions. Some of the team members have worked for some of the top financial
firms on both the sell side and buy side across equity, fixed income, derivatives and
foreign exchange products. The team also has extensive experience in marketing, logistics
and transportation, education and training, operations, technology, consulting, accounting
and management. Members of the team have held key leadership positions at work, school
and in community organizations.

Below is a summary of the team members and their key skills which would be relevant to
the business.

1. Satyadeep Jain - Finance, Research on Competitors and Strategic Partners.

2. Brian Squib - Consulting, Account-Management, Technology and Engineering.
3. Neil Francis - Finance, Accounting and Investment Banking.

4. Ravi Kashyap - Finance - Derivatives, Foreign Exchange and Venture Capital.
5. Paul Ababio - Finance — Agriculture Industry expertise.

6. Tarbinlam Lafon - Transportation, Logistics, General Operations, Packaging and related
Engineering.

7. Maria Velit - Strategy, Marketing, Creativity and Innovation.



Advisory Board

We are in the process of putting together an advisory board that will advice us on various
aspects of running our business.

1. Micro and Macro Economy

We are trying to seek ongoing assistance in the macro-economic aspects of running our
business by including macro-economic experts on our advisory board. We are also
planning to seek the advice of a pricing and micro-economic expert.

2. Strategic Local Alliances.

To get help from local organizations that might be engaged in similar pursuits we are
reaching out to United Nation missions in the region. We plan to obtain raw materials and
other accessories for the tank locally helping us to reduce the costs of our product. We
have started initial dialogue with micro finance providers in the region and seek their help
in providing financing for our customers.

3. Entrepreneurship and Investment Management.

We might also seek advice from certain leading entrepreneurs and investment managers
who are not actively working but are adjunct faculty at NYU.

4. Technical Expertise and Continuing Education

We are actively communicating with experts who have designed fish tanks that are suitable
for small to medium scale farms that can be maintained by one full time person or 2-3
people working on a part time basis.

We plan to hire consultants/engineers from the local universities that can help in the
servicing, disease control and other day to day to requirements of our business. One of our
team members has family that is actively involved in farming in the Accra region.

The local schools produce graduates trained in aqua-culture who can be hired as
consultants for our business. The core team will be able to handle all the day to day
financial, operational and marketing aspects of the business.

We also plan to contact local universities and arrange training seminars for people that
want to do business with us. This will also act as a source of advertising for our business
and also help in getting advice from local faculty on various aspects of the business.



Affinity for Africa and Interest in the Region

Two members of the team grew up in Sub-Saharan Africa and have local contacts that will
help us get established. Four of the other members are traveling to South Africa this March
to get a first hand feel about doing business in Africa.

Choice of Business

We analyzed the economic development in the Sub-Saharan region and spoke extensively
with people who are familiar with the socio-cultural aspects of the region. A consensus
was reached that a focus on nutritious food or food based products would be the area of
growth in many of the developing economies of Africa. The per capita protein intake
increases as the economy develops. We looked at other food products that might fill the
growing demand for protein. Agricultural Farming or Diary products were not found to be
as suitable as fish farming given the geographic, economic, trade conditions and dietary
practices prevailing in Ghana and regions around there.

Risks and Threats

1. The risks involved might be violation of copyrights in terms of our design getting copied
and used by other farms. We are educating and helping people get established as farmers
and they are signing medium term contracts with us. The choice of Ghana is relevant in
this aspect since it has had a democratic government for almost two decades. Our research
indicates that contracts can be enforced with little to no difficulty. One of the main
components of our revenue is ongoing maintenance and other services which we will
provide. We will also be actively working on procuring new and improved designs as well
trying to introduce other kinds of fish and shrimp. These would provide a natural hedge
against our designs getting copied.

2. Water Scarcity was not found to be such a great issue due to the presence of abundant
water bodies around the Accra region. The weather conditions are conducive for the
healthy growth of fish._



FINANCING

Description of items in income statement

Revenues
Sale of equipment: We intend acting as agents to sell fish tanks to the farmers connecting
with the suppliers of the tanks and micro finance companies for a 20% commission.

o Service charges: We also intend charging a service charge per tank for the all
consultancy and training in getting the venture started.
» Feed and fingerlings: We intend selling the feed and fingerling to the fish farmers.

Expenses
We have divided the expenses into the following categories: employee cost, office lease,

general and administrative (G&A) and marketing:

o Employee costs: The employee costs consist of the cost of engineers, assistants, part time
consultants and management.

o Office lease: This pertains to the lease cost for the office space we intend using for the venture.

e General and administrative costs: These pertain to the cost of maintaining the office such as
communication, office supplies, etc as well as the cost of leasing vehicles for transportation of tanks.

e Marketing: this pertains to the cost of putting up billboards and advertising on television,
newspapers and radio to create awareness and popularize the product.

Funding requirements:

Based on the projected cash flow statement, there will be a cash requirement for the first
three years amounting to $ 451,904 (See cash flow for year-wise break up of cash
requirement. We have not assumed any debt in the projections since we are unsure whether
a start up venture would be able to raise debt. After year 3, the business is projected to
generate positive cash flows going forward. The break even is expected to occur in Year 6.

Return analysis:
Assuming a cost of equity of 30%, the project should have a net present value of $
816,545. The internal rate of return on the investment over ten years would be 56.38%.

Knox Lawrence’s return

We propose that Knox Lawrence would contribute the cash of $ 451,904 required over the
first three years for which it would receive a 40% stake in the venture. Based on the
discounted cash flow model, this would generate a 37.26% internal rate of return over a ten
year period.




Key assumptions in model:

Item

Assumption

Number of tanks
sold

We have assumed that the total size of the market for
aquaculture in Year 3 will be 200,000 tons and we would be
able to capture 1% of the market with the sale of tanks

Commission for sale
of tanks

We have assumed we will be able to earn a commission of 20%
on the value of the tanks sold. We assume that the value of
tanks is $20,000 before commission in Year 1 with an increase
of 5% each year in the value of the tanks.

Fingerlings We have assumed 20,000 pounds of fingerlings would be
required for one tank for one year which would be sold at $0.15
per pound escalating at 5% per year.

Feed We have assumed 20,000 pounds of feed would be required for

one tank for one year which would be sold at $0.6 per pound
escalating at 5% per year.

Employee cost

We have assumed that we would need engineers and assistants
to set up the tanks and consultants to train the people. We have
assumed that an engineer would take a week to set up a tank
and he would be assisted by 2 assistants and that the consultants
would be required to spend a week per tank on training.
Employee costs would increase by 5% per year.

Office lease

We have assumed we will be leasing the office and office
equipment for a cost of $25,000 in Year 1 escalated by 5% per
year

General and
administrative cost

We have assumed costs at 10% of sales.

Marketing We have assumed costs at 5% of sales.

Tax rate Since there is a tax exemption for fish farming in Ghana, we
have assumed a 0% tax rate.

Debt We have assumed no debt for the venture.

Working capital We have assumed 30 days for receivables. We have assumed

no credit period for creditors as we have assumed suppliers
may be reluctant to give credit facilities to a start up venture.
For salaries and other payables, we have assumed a 30 day
credit period.




APPENDIX

# $ % & (

) *
Sale of equipment 348,000 436,800 551,250 694,575 875,165 1,102,707 1,388,339 1,750,433 2,204,364 2,779,980
Service charges 87,000 109,200 131,250 157,500 189,000 226,800 271,950 326,550 391,650 470,400
Feed 1,044,000 1,248,000 1,500,000 1,800,000 2,160,000 2,592,000 3,108,000 3,732,000 4,476,000 5,376,000
Fingerling 261,000 312,000 375000 450,000 540,000 648,000 777,000 933,000 1,119,000 1,344,000
+ 1,740,000 2,106,000 2,557,500 3,102,075 3,764,165 4,569,507 5545289 6,741,983 8,191,014 9,970,380
Feed 870,000 1,040,000 1,250,000 1,500,000 1,800,000 2,160,000 2,590,000 3,110,000 3,730,000 4,480,000
Fingerling 208,800 249,600 300,000 360,000 432,000 518,400 621,600 746,400 895200 1,075,200
+ .- 1078800 1289600 1550000 1860000 2232000 2678400 3211600 3856400 4625200 5555200
- , 661,200 816,400 1,007,500 1,242,075 1,532,165 1,891,107 2,333,689 2,885583 3,565,814 4,415,180
Employee cost 519,600 545580 572,859 612,847 643489 688,171 735713 786,288 840,081 912,491
Office Lease 25,000 26,250 27,563 28,941 30,388 31,907 33,502 35,178 36,936 38,783
General and administration 174,000 210,600 255750 310,208 376,416 456,951 554529 674,198 819,101 997,038
Marketing 87,000 105300 127,875 155,104 188,208 228475 277,264 337,099 409,551 498,519
/0+ (144,400)  (71,330) 23454 134,976 293663 485603 732,681 1,052,820 1,460,144 1,968,349
Depreciation - - - - - - - - - -
/0+ (144,400)  (71,330) 23454 134,976 293,663 485603 732,681 1,052,820 1,460,144 1,968,349
Interest - - - - - - - - - -

, 0, +1 (144,400)  (71,330) 23454 134,976 293,663 485603 732,681 1,052,820 1,460,144 1,968,349
Tax 0 0 0 0 0 0 0 0 0 0

., +1 (144,400)  (71,330) 23454 134,976 293,663 485603 732,681 1,052,820 1,460,144 1,968,349
Net Profit Margin -8% -3% 1% 4% 8% 1% 13% 16% 18% 20%



Inventory

Debtors

Cash in Bank

Current Assets

Total Assets

2

Current Liabilities

Payable to suppliers

Other Liabilities
Total Current Liabilities
Working Capital

Assets-CL

Short Term Debt
Long Term Debt

Equity
Reserves

Total Liabilities

Net Income
Depreciation

Increase in Working Capital
4

3,

Capital Expenditure

Sale of Equipment

Issue of Debt
Repayment of Debt
Issue of Equity
Redemption of Equity

Dividend

3

*

*

5

% $ W & (
71507 85479 102,740 123288 147,945 177534 212877 255616 306,575 368,219
143014 173006 210205 254,965 309,383 375576 455777 554136 673234 819483
17400 21,840 27,563 107,345 332,733 736281 1369487 2,300,257 3,612,774 5401271
231921 280415 340,508 485508 790,061 1,289,391 2,038,140 3,110,000 4,592,584 6,568,973
231921 280415 340,508 485598 790,061 1,289,391 2,038,140 3,110,000 4,592,584 6,568,973
66,214 72964 80,881 90,994 101,795 115521 131590 150,638 173,069 201,109
66214 72964 80,881 90,994 101795 115521 131590 150,638 173069 201,109
165707 207451 250,627 394,604 688,267 1173870 1906551 2959371 4419515 6,387,864
165707 207451 250,627 394,604 688,267 1173870 1006551 2959371 4,419,515 6,387,864
310107 423181 451,904 451904 451904 451,904 451904 451,904 451904 451,904
(144,400) (215,730) (192,277) (57,300) 236,363 721,966 1454647 2507467 3,967,611 5935960
165707 207451 250,627 394,604 688,267 1173870 106,551 2,959,371 4,419,515 6,387,864
231921 280415 340,508 485508 790,061 1289391 2,038,140 3,110,009 4,592,584 6,588,973
3
7 $ 0 & : (
(144400) (71,330) 23454 134976 203663 485603 732,681 1052820 1460144 1,968,349
(148307) (37,304) (46453) (55194) (68.276)  (82,085)  (99475) (122,050) (147.627)  (179,.852)
(292,707) (108,634) (23,000) 79,783 225388 403548 633,206 930,770 1312517 1,768,496
310107 113074 28,722
310,107 113,074 28,122 - - - - - - -
17400 4440 5723 79783 225388 403548 633,206 930770 1312517 _ 1,78849
6,557 820
(292,707) (108,634) (23,000) 79,783 225388 403548 633,206 930,770 1312517 8,346,316



,5

Tons of fish

Price (Dollars per ton)
) *

Labor

Cost of feed

Stocking

Fertilizer

Cost of fingerlings
Other costs

Lease charges for tank

10,000
(7
2,400
3,200
5,200
1,200
6,000
3,120
8,742
% 1 #(

.5

Tons of fish

Price (Dollars per ton)
) *

Labor

Cost of feed

Stocking

Fertilizer

Cost of fingerlings
Other costs

Lease charges for tank

6,000
$(
2,240
3,200
5,200
1,200
6,000
3,120
14,072
1&(
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