
SIMPLE FINANCIAL MODEL - ASSUMING NO EXPANSION

Input Assumptions - Dry Flower
Grams per harvest 500,000.00                          
Price / gram - 1st Harvest  - US $ 1.00                                       
Price / gram - THC - ongoing - US $ 2.00                                       
Exchange Rate - ZAR:USD 15.50                                    
No of harvests per annum 6.00                                       
Annual Inflation 10%

END YEAR 1 END YEAR 2 END YEAR 3 END YEAR 4 END YEAR 5

ZAR
 ACCOUNTS TO JUNE - 

ACTUAL 
 FORECAST SPEND - 8 
MONTHS TO FEB 2021 

 BALANCE AS AT 28 
FEB 2021 

YEAR 2 - FULL 
YEAR

BALANCE AS AT 28 
FEB 2022  YEAR 3  YEAR 4  YEAR 5 

INCOME STATEMENT ACTUAL (LESS STOCK) MOVEMENT YTD '21 MOVEMENT YTD '22 YTD '23 YTD '24 YTD '25
Sales -                                         38,750,000.00                         38,750,000.00        93,000,000.00    93,000,000.00       102,300,000.00  112,530,000.00  123,783,000.00  
OPEX 7,250,000.00                       23,780,000.00                         31,030,000.00        28,920,000.00    28,920,000.00       31,812,000.00    34,993,200.00    38,492,520.00    
Depreciation 250,000.00                          2,550,000.00                            2,800,000.00           6,900,000.00      6,900,000.00          7,900,000.00      8,900,000.00      9,900,000.00      
Net Profit before Tax 7,500,000.00-                      12,420,000.00                         4,920,000.00          57,180,000.00    57,180,000.00       62,588,000.00    68,636,800.00    75,390,480.00    
Taxation 2,100,000.00-                       3,477,600.00                            1,377,600.00           16,010,400.00    16,010,400.00       17,524,640.00    19,218,304.00    21,109,334.40    
Net Profit after Tax 5,400,000.00-                      8,942,400.00                           3,542,400.00          41,169,600.00    41,169,600.00       45,063,360.00    49,418,496.00    54,281,145.60    

BALANCE SHEET  MOVEMENT  MOVEMENT 
ASSETS
Non-Current Assets
Property, Plant & Equip - COST 6,250,000.00                       25,750,000.00                         32,000,000.00        5,000,000.00      37,000,000.00       42,000,000.00    47,000,000.00    52,000,000.00    
Property, Plant & Equip - ACC DEP 250,000.00-                          2,550,000.00-                            2,800,000.00-           6,900,000.00-      9,700,000.00-          17,600,000.00-    26,500,000.00-    36,400,000.00-    

Current Assets
Inventory 4,500,000.00                       4,500,000.00-                            -                             
Cash on hand 1,180,000.00                       13,720,000.00                         14,900,000.00        59,080,000.00    73,980,000.00       139,468,000.00  212,004,800.00  292,295,280.00  
Deferred Tax Asset 2,100,000.00                       
Receivables 120,000.00                          -                                              120,000.00              120,000.00             120,000.00          120,000.00          120,000.00          

TOTAL ASSETS 13,900,000.00                    32,420,000.00                         44,220,000.00        57,180,000.00    101,400,000.00     163,988,000.00  232,624,800.00  308,015,280.00  

EQUITY
Share Capital 100.00                                  100.00                      100.00                     100.00                  100.00                  100.00                  
Retained Income 5,400,000.00-                       8,942,400.00                            3,542,400.00           41,169,600.00    44,712,000.00       89,775,360.00    139,193,856.00  193,475,001.60  

LIABILITIES
Non-Current Liabilities
Shareholder Loans 18,599,900.00                    20,000,000.00                         38,599,900.00        38,599,900.00       38,599,900.00    38,599,900.00    38,599,900.00    

Current Liabilities
SARS - Tax 3,477,600.00                            1,377,600.00           16,010,400.00    17,388,000.00       34,912,640.00    54,130,944.00    75,240,278.40    
Payables & Accruals 700,000.00                          -                                              700,000.00              700,000.00             700,000.00          700,000.00          700,000.00          

TOTAL EQUITY & LIABILITIES 13,900,000.00                    32,420,000.00                         44,220,000.00        57,180,000.00    101,400,000.00     163,988,000.00  232,624,800.00  308,015,280.00  

-                                              -                             -                         -                         -                         



GREENGROW CAPITAL

REVENUE  
GREENHOUSE
Output per cycle - grams 500,000.00       
Market Price - $/gram 2.00                    
Revenue per cycle - $ 1,000,000.00    

Cycle period - days 90.00                  
No of cycles per annum 4.00                    
REVENUE - GREENHOUSE 4,000,000.00    

INDOOR TUNNELS
Output per cycle - grams 500,000.00       
Market Price - $/gram 2.00                    
Revenue per cycle - $ 1,000,000.00    

Cycle period - days 180.00               
No of cycles per annum 2.00                    
REVENUE - INDOOR TUNNELS 2,000,000.00    

REVENUE PER ANNUM - USD 6,000,000.00    

COSTS
CAPEX - SET UP COSTS ZAR
Greenhouse / Tunnels + Irrigation 4,500,000.00    
Lighting 1,800,000.00    
Water Heating System 500,000.00       
Drying Facilities + Secure Storage 2,500,000.00    
Security - Fencing, Beams, CCTV, Gates 1,500,000.00    
Roads - Tarring 2,000,000.00    R70m2
Eskom Transformer Upgrade 1,400,000.00    
Motor Vehicles / Diesel Bowzers / Trailers / Tractor / 4-wheeler 2,500,000.00    
Office & Other Buildings 6,000,000.00    (Indoor Grow Room, Staff 

Accomodation, Security Office, 
Admin Office, Stores, Workshop)

Office Equipment / IT / Furniture / Signage / GAP Req 1,500,000.00    
Farm Tools / Vaccuum Oven 800,000.00       
Backup Generator 500,000.00       
Trellis Netting 50,000.00          
Testing Kit - Phenotype Analysis 500,000.00       
GAP Consultant + Certification 400,000.00       
Protective Clothing & Uniforms 150,000.00       
Plant Tracking System - Setup 500,000.00       
Autotrimmers x 2, Hammer Mill, Destalkers 1,800,000.00    
Boreholes, Pumphouse & Water Storage 750,000.00       
Seeds, Clones & Genetics 250,000.00       
Other 2,000,000.00    
TOTAL - ZAR 31,900,000.00  

TOTAL - USD 1,876,470.59    

OPEX PER MONTH
Salaries & Wages 1,210,000.00    
Repairs & Maintenance / Consumables 150,000.00       
Grow Medium & Grow Bags 150,000.00       
Plant Consumables - IPM, Fertigation, Propagation 60,000.00          
Lighting Replacements 150,000.00       
Plant Tracking System - monthly subs + labelling 25,000.00          
Diesel - Ad Hoc 10,000.00          
Gas - Heating 65,000.00          
Electricity & Water (Diesel for Generator) 100,000.00       
Protective Clothing & Uniforms 40,000.00          
Sanitisation / Occupational Hygiene 20,000.00          
Security 50,000.00          
IT / Emails / Server / Acc Software Licences 25,000.00          
Insurance - Farm Infrastructure 30,000.00          
Insurance - Product 30,000.00          
Office Overheads - Printing /3G/Stationery etc 20,000.00          
Office Rent 25,000.00          
Travel & Accomodation 40,000.00          
Legal 40,000.00          
Directors 20,000.00          
Other 150,000.00       
TOTAL PER MONTH - ZAR 2,410,000.00    

TOTAL PER MONTH - USD 141,764.71       

TOTAL OPEX PER ANNUM - USD 1,701,176.47    

PROFIT PER ANNUM - USD 2,422,352.94    



Salaries & Wages Monthly Cost - Current Market Related

Brylyne Chitsunge Licence Holder 100,000.00                        100,000.00           
CEO 180,000.00           

Yvonne Messenger Shareholder Oversight - Financial 50,000.00                          50,000.00             
CFO 120,000.00           
Financial Accountant 50,000.00             
Stock Controller / Finance Admin 40,000.00             

Paul Duncan CCO 150,000.00                        150,000.00           
Master Grower 80,000.00             

Colin Somerville Maintenance / Building Supervisor 65,000.00                          65,000.00             
Stores Controller 50,000.00             

Gert Bocking Assistant Master Grower 20,000.00                          30,000.00             
Calvin Loughton Assistant Master Grower 20,000.00                          30,000.00             
Silas Masendeke Indoor Facility Supervisor 4,600.00                            10,000.00             
Norman Genti Construction / Maintenance Tech 10,000.00                          15,000.00             
Tawanda Assistant Cultivation & Maintenance 4,000.00                            10,000.00             
Lovemore Construction / Maintenance Tech 6,500.00                            10,000.00             
Labourers x 12 Labourers x 12 48,900.00                          60,000.00             

Additional Labourer x 6 30,000.00             
Kim Pieterson Admin Assistant 10,000.00                          15,000.00             

Admin Assistant 15,000.00             
HR 30,000.00             
Health & Safety Officer 35,000.00             
Quality Assurance Officer - SOP's 35,000.00             

489,000.00                        1,210,000.00        
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