









	
 Home

	 Add Document
	 Sign In
	 Create An Account














[image: PDFKUL.COM]






































	
 Viewer

	
 Transcript













Financial Strategy Summary Report for



XYZ December 2015



Executive Summary XYZ is a social entertainment app predicated on collaborative user generated video content. XYZ users download a mobile app and then can contribute video content by either starting new video threads or collaborating with others by adding new videos to existing threads. Users can also watch and share videos outside of the app. XYZ plans on launching its iOS version in the app store in the U.S. in January of 2016. The purpose of this report is to recommend the optimal amount of investment to be raised by XYZ in their next round. This report will show a breakdown of the business’s expectations and how that plays out into future financing rounds and ultimately founder and investor returns. The goal of the financing strategy is optimize highest possible returns based on the expected need for additional financing in subsequent rounds. Milestone analysis is employed to help determine the risk of the startup at different stages and to adjust the expected exit value accordingly. This report suggests that that XYZ should aim to raise $3.5 Million by March 2017 and potentially up to another $6.2 million in the following March, 2018, which should cover 84.20% of relevant funding scenarios while maximizing the founder exit value. This report summarizes various potential scenarios that are based on the modelling created for the company, and includes recommendations for financial strategies in the future.
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Model & Methods XYZ’s financial model employs a bottom-up intrinsic value approach of building up customer acquisition, revenue models, and forecasting expenses. The model intends to portrait the story of XYZ’s business as accurately as possible using information provided by meetings with management and internal research conducted by Value Your Startup (VyS). A free cash flow approach is taken to break down the company’s dividends and subsequent returns to stakeholders. This model projects cash flows for 8 years, which is followed by a terminal value that consists of a 5-year transition period to sustainable growth. To deal with the large amount of uncertainty in start-up modeling, simulation analysis is employed on the model to help outline the possible scenarios involved. In every simulation 1000 trials were conducted.



Project Overview Analysis of XYZ’s net present value (NPV) is based on forecasting the revenues and expense of the opportunity based on the market sizes and dynamics and specific business/monetization strategies that XYZ’s management has deemed strategically relevant. We take our forecasted cash flows and discount them to present value at appropriate dynamic discount rates. While startups carry a wide range of firm specific risk of failure that are unrelated to the size and dynamics of the market, such as mismanagement, loss or break-up of key team members, law suits and so forth, this analysis aims to analyze the project independently of those risks. This, therefore, is a useful analysis in helping to understand if one should continue or abandon the venture today by assessing potential value of the opportunity. Ultimately, the project aims to give tangible insights regarding the questions of: What is the total value of the venture, what is the pre-money valuation at any financial round, contingent on previous fundraising, when to raise an additional round, and how much to raise.
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Project NPV



Project NPV



Average



Min



25%



50%



75%



Max



$186,276,388



$(32,968,423)



$62,686,418



$149,684,774



$252,763,424



$3,077,583,758



The graph above represents the result of 1000 simulations on XYZ’s financial model. A simulation is when instead of assigning a number to a parameter, usually one that is both sensitive and uncertain, we apply a distribution and each simulation a random number is chosen from that distribution to represent the uncertain parameter. We do this a number of key parameters involving acquiring users, generating revenues, and managing expenses to glean insights from what the result of many potential scenarios might be1. In over 50% of the trials (52.9%), the standalone NPV for the project is between $100-$350 million dollars. In 24.83% of situations, the NPV is between $0-$100 million, and in 11.18% of the situations the project NPV is negative, meaning that the expect future cash flows are not large enough to compensate for the risk and it would be better to abandon the project. On the other extreme, 1.38% of the time the



1



See Appendix
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company is worth over $1 billion dollars today with the maximum being $3,077,583.758. On average the project NPV is significantly positive and worth $186,276,388. Given the outlined risks and rewards, we recommend going forward with the project. It is important to note that this Project NPV estimate is not the same as pre-money valuation for various funding rounds, as pre-money valuation includes additional parameters, like illiquidity and failure rate, to account for the perspective of the potential investing entity.



User Analysis XYZ’s user acquisition model is a built on viral growth, meaning that the actions of active users in the current time period affect new users in future time periods. In the model, there are two drivers of viral growth: referrals and outside-of-app view conversion. Referrals are when a new user explicitly invites their friends to join the app using an in-app invite mechanism. Outside-of-app conversion comes from the action of current users sharing videos outside of the app on social media, blogs, or in any other digital medium. We assume that a portion of the target market that has yet to sign up will see these videos and some small portion of them will download the app each month. Other methods of user acquisition are based on paid acquisition, such as PR and Google Adwords, as well as other direct methods such as direct online searches and app store searches.
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User Acquisition Table



Total Users US % WE% China % US Users WE Users China Users US Viral Conversion WE Viral Conversion China Viral Conversion US Churn WE Churn China Churn 150000 500000 1000000



Average Min 12,303,485 907,277 9.97% 0.35% 3.00% 0.07% 1.97% 0.00% 4,749,117 168,510 1,350,810 32,169 6,203,557 256,025



25% 7,175,863 5.42% 0.56% 0.35% 2,628,093 249,107 1,372,496



50% 10,307,299 10.03% 1.78% 1.05% 4,784,141 793,043 3,313,072



75% Max 15,484,125 72,498,236 14.14% 30.94% 4.77% 15.33% 2.94% 14.71% 6,724,522 14,711,820 2,147,949 6,905,513 8,594,899 66,152,554



0.495%



0.050%



0.361%



0.490%



0.624%



1.155%



0.501%



0.050%



0.358%



0.496%



0.643%



1.211%



0.506% 3.68% 3.73%



0.050% 1.87% 1.96%



0.380% 3.05% 3.06%



0.501% 3.60% 3.60%



0.638% 4.28% 4.30%



1.262% 5.93% 6.00%



3.70% 16-12-24 18-03-04 19-01-31



2.02% 16-08-06 17-02-06 17-05-06



3.04% 16-11-06 17-09-06 18-05-06



3.58% 16-12-06 18-01-06 18-11-06



4.27% 17-02-06 18-06-06 19-08-06



6.10% 18-04-06 22-08-06 23-10-06



XYZ is entering in three markets, the U.S, Western Europe, and China and targeting millenials within those markets. The table above displays the expected distribution of the terminal year’s market capture and total users, as well as key drivers of user acquisition, and user milestones. When analyzing each market, it needs to be noted that the XYZ enters the U.S. in January 2016, while they expect to enter Western Europe in August 2016 and China in July 2017. On Average China has the highest number of potential users (6,203,557) as compared to the US and Western Europe. China’s maximum amount of potential users (66,152,554) is far greater than the number in the U.S. or Western Europe’s, and the company achieves this while capturing the lowest maximum percentage of the market, with 14.71% saturation rate. This is due to the significantly larger pool of demographic targeted users. Further, by entering three separate markets, XYZ diversifies its market risk because if one market fails its possible the other one will succeed and still make the project a positive NPV endeavor. Drivers of growth analyzed above include the viral conversion rate and sustainable churn rates for each market. The viral conversion rate is the rate at which your target audience that has yet to download XYZ downloads it after viewing a thread outside of the app. As the market converges to saturation these viral growth conversion numbers converge towards 0% because that there will be less and less of the target market that hasn’t downloaded the app. Based on research of mobile social apps2 we estimate that 30% of users who download the app will remain after 3 months. The churn rate analyzed in the table above is



2



Quettra, Snapchat, Flurry Analytics (Yahoo Developer), blended for social and photo/video apps
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the rate at which users are lost out of the beginning month’s total users beginning after the initial 3month churn. The milestone analysis above shows the distribution of when XYZ can expect to acquire 150,000, 500,000, and 1,000,000 active users. On average XYZ should acquire 1,000,000 active users by the beginning of 2019.



Profitability Analysis Advertising drives XYZ’s revenue model. Two different advertising models are employed: embedded video ads and sponsored campaigns. Embedded video ad revenue comes from selling ad space per view, much akin to the YouTube advertising model. Sponsored campaigns are when a commercial user creates native content on XYZ and pays XYZ to promote it in the app. The campaign revenue stream is graduated, meaning that the more users join XYZ, the more XYZ can charge per campaign. Both of these revenue streams are subject to critical mass thresholds in the sense that no ads will be shown until a user milestone is achieved. Based on our research and in discussions with management we have pegged this number to 150,000 active users3. For simplicity, the simulation assumes that all the users behave similarly regardless of geography. This means that a user in China creates, views, and shares content in a similar fashion to someone in the United States.



Revenue



Average $0.75 $0.05



Min $0.03 $0.03



25% $0.47 $0.04



50% $0.69 $0.05



75% $0.92 $0.05



Max $5.01 $0.07



$0.67



$0.00



$0.49



$0.70



$0.89



$2.34



US Revenue WE Revenue China Revenue



$73,735,840 $796,094



$$-



$34,516,440 $64,195,337 $94,170,336 $637,963,766 $135,043 $479,619 $1,229,641 $5,970,124



$1,257,710



$-



$192,601



$716,457



$1,786,482



$10,378,150



Total Revenue Average COGS %



$12,548,942



$1,064,182



$7,526,871



$10,738,599 $15,491,949



$56,744,588



27.63%



4.59%



19.60%



27.37%



56.58%



ARPU ARPU Banner ARPU Campaign



3



35.06%



Re:Invention Marketing, normalized for mobile apps
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Average Selling Expenses % Average Operating Expenses % Average Admin Expenses % Last Yr Revenue Last Yr Expenses Last Yr Net Income



36.35%



19.27%



31.88%



36.45%



41.23%



50.25%



13.65%



8.76%



12.43%



13.70%



14.99%



17.45%



22.37%



15.39%



20.67%



22.44%



24.22%



27.72%



$69,784,540



$62,340



$33,373,799 $60,664,648 $88,539,592 $598,896,698



$13,420,958



$7,369,082



$10,863,159 $12,820,194 $15,305,011



$32,018,657



$39,480,505 $(10,237,111) $15,195,774 $32,894,239 $51,023,361 $409,274,724



Revenue drivers are Average Revenue Per User (ARPU) for embedded video ads, and revenue per sponsored campaign. Campaign revenue is far more volatile than banner revenue due to the graduated pricing component, meaning that in the most successful scenarios XYZ makes substantially more revenue per user on campaigns than in scenarios where the number of users never elevates the revenue stream to the elevated campaign pricing brackets.
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The graph above shows the distribution of the total cumulative revenue forecasted over the entire 8year model. In just over 50% of the trials (50.4%), the total cumulative revenue over the 8 year period is between $30 - $75 million. In the worst case scenarios, 20.10% of scenarios revenue is below $30 million. Total revenues were also above $240 million in 2.40% of the situations. Below, we break down the distribution of revenue by region in the following three graphs. The distribution of revenue is not only based on projected market entry dates (as described above), but also the minimum threshold of active users needed to trigger revenue. Therefore estimated revenue from the US is significantly higher than both Europe and China. China would be a key source of future revenue in the later years of the model, which is included in the terminal valuation of the model.



Privileged and Confidential



Page 10



Privileged and Confidential



Page 11



Net Income and Profit



From the above graph of net income we can see that in 58.70% of the scenarios Net income is between $15 - $60 million dollars. In 24.8% of scenarios net income is below $15 million, of which in 8.60% of scenarios net income is still negative in the final year. On the other end of the spectrum in 2.31% of scenarios, net income is above $100 million in the final year with the maximum being $409,274,724. On average, last year’s revenues are $69,785,540 and expenses were $13,420,958. The minimum revenue was $62,340, while the minimum expenses was $7,369,082. The max last year’s revenue was $598,896,698 and max expenses were $32,018,657. It is clear from the profitability table that volatility of revenues is far greater that volatility of expenses, and XYZ’s ability to generate value to founders and shareholders depends far more on their ability to acquire large amounts of users and generate as much advertising revenue per user as possible than by focusing on cost control and margins.



Financing needs, Milestones, and Staging XYZ has recently secured financing in two separate deals, the first of which is for $260 thousand for 10% representing a pre-money valuation of $2.3 million and an option for 5% for a year at a pre-money valuation of $10 million. The other deal is for $1.175 million for 30% of the equity representing a prePrivileged and Confidential
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money valuation of $2.75 million and options for 15% for one year at a pre valuation of $10 million. While $260 thousand of first deal and $500 thousand from the second deal has already been invested, the rest will be transferred in installments of $500 thousand on Feb 1st, 2016, and the last $175 thousand on March 1st, 2016. As of January 1st, the company will have roughly $1 million dollars in the bank and an average burn rate for the year of $100 thousand. The principles of financing planning are that you expect the equity value of your company to increase over time and you want raise enough money that you are in business for a comfortable amount of time, but not so much money that you are selling your equity for cheaper than you need to. In planning your financing needs, you do not need to finance the failing scenario or any scenario past exit, the former because its better to abandon the venture than finance it and the latter because after you exit the burden of financing becomes is borne by the parent company. The question of staging becomes that as we postpone raising money into the future we can raise at a higher valuation by being closer in time to the pay-off and reducing likelihood of failure, thereby increasing our chances of a higher valuation. Initial Financing Needs



Out of Cash 150,000 Users Exit Date Reaches Operating Profit Average Funding if required



Average 17-06-09



Min 17-05-06



25% 17-06-06



50% 17-06-06



75% 17-06-06



Max 17-07-06



16-12-23 19-06-21



16-08-06 17-01-02



16-11-06 18-03-27



16-12-06 19-07-07



17-02-06 20-09-09



17-12-06 21-12-30



19-05-13



17-07-06



18-06-06



19-01-06



19-11-21



23-11-06



$(8,666,593.96) $(33,913,014.61) $(10,529,768.31) $(7,096,428.07) $(5,023,002.97)



$-



XYZ’s out of cash (OOC) date is fairly predictable because they are not expected to have any significant revenue before their next raise, which falls within the range of May, 2017 – June 2017. To be safe, we recommend XYZ raises its next round no later than March 2017. In this simulation, XYZ fails 10.8% of the time and has an exit 8.80% of the time before they run out of cash, which meant that 81.70% of the time additional financing was required. During those times that additional financing was necessary, on average $8,666,594 more dollars were required.



Financing Gap
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The above graph shows the distribution of financing needs of XYZ. The total additional financing needs beyond what the company has already raised fall between $2-$5 million 38.02% of the time. Those with excessive financing gaps over $20, million were all projects that failed to generate revenue and in reality would never be fully financed.
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The graph above shows the connection between the amount of financing raised and the percentage of scenarios that it would fully finance. Fully financed it means that the project would be financed by the investment until it is operating without requiring additional investment. This does not filter for scenarios in which the company exits or operates at a negative NPV or in which it exits before reaching operating profitability.



Scenario Probability in by Amount Raised in Round A



Millions Raised in Round A



2.5



3.5



4.5



5.5



18-01-07



18-05-07



18-08-07



18-12-07



Fail



11%



12%



13%



12%



Exit Before OOC



37%



52%



61%



74%



Profitable before OOC Need to raise another round If raising, 1,000,000 + users



17%



29%



42%



55%



55%



39%



30%



19%



7%



14%



22%



24%



Minimum OOC
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Additional Financing Needs if Round B is Necessary Amount Raised ($ million)



Average



Min



25%



50%



75%



Max



2.5



$4,309,883 $401,960



$1,531,694 $3,113,540 $5,521,765 $20,375,603



3.5



$4,816,154 $622,287



$1,787,526 $3,166,750 $6,238,021 $18,764,850



4.5



$4,982,333 $647,128



$1,668,968 $3,577,172 $6,777,145 $19,486,059



5.5



$4,911,917 $488,156



$1,887,648 $3,448,353 $6,744,625 $17,876,626



In the table above, the first row shows when the company is expected to run out of cash (OOC) given the current financing and forecasted revenue and expense scenarios. Due to the fact that raising $2.5 million would leave XYZ potentially seeking more cash only 6-7 months later, we suggest that it is too small an amount to raise. The next row shows the average failure rate for that round of simulations, which is independent of financing but indicative of future financing abandonment. The next 4 rows show the probability of a scenario occurring before the business is out of cash given the chosen financing round. As we increase the initial investment from 2.5-3.5 million, we increase our chances of not needing to raise another round due to exit or profitability from 45% to 61% and double our chance of reaching the 1,000,000 users milestone from 7% to 14%. We recommend choosing $3.5 million in the next round because it gives them enough breathing room to last for at least a year and increases their chances of either not needing to raise additional financing, or reaching the 1,000,000 users milestone before needing to. For the purposes of analyzing founder returns, under certain conditions a round B is raised equal to $6,200,000, which should cover the additional financing gap of 75% of scenarios.



Returns analysis The returns analysis section is taken from the point of view of the founders and it is all rooted in the analysis of the exit. The exit value is determined using intrinsic valuation methods of discounting the forecasted cash flows from the date of the exit into the future. The forecasted exit price is important in the model because it determines the pre-money valuations of early financing rounds. Given the amount of the investment in round A or B, the forecasted exit value tells us what share of the company the investor must own come exit time in order to earn it’s required return. We then use that information along with information from the previous section on expected dilution to figure out what percentage of the company the investor requires today to earn his/her desired return come exit.
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In analyzing the distribution of exits values it is important to note that in the simulations there isan equal chance of the exit occurring at any point from January 1st, 2017 until the end of the model. As long as the company is growing, the later the exit date, the higher the value. The graph above shows that 57.70% of the exit values fall within the ranges $100 - $300 million. 32.60% fall below $100 million, with 11.20% not reaching any form of exit. On the flipside, 1.60% of the time the exit is over $1billion dollars, with the maximum being $1,941,155,503.



Exit Value Round A Pre Round A % Round B Pre Round B % Founder Exit Value Seed 1 Return Seed 2 NPV Round A



Average



Min



25%



$195,811,828



$-



$72,527,494 $164,134,875 $259,028,530



$1,941,155,503



$50,495,347 13.99%



$1,288,772 0.60%



$17,098,933 $35,189,302 5.18% 9.05%



$64,078,065 16.99%



$584,709,957 73.09%



$48,775,053 18.57%



$2,421,173 1.27%



$20,993,428 $40,549,383 8.79% 13.26%



$64,354,162 22.80%



$481,460,382 71.92%



$79,004,482



$-



$22,030,336



$64,945,799



$106,600,651



$843,818,847



$4,445,144 $22,580,301 $5,697,486



$(260,000) $(1,175,000) $(3,500,000)



$701,373 $4,103,043 $4,421,767



$2,934,479 $16,059,411 $6,472,249



$6,025,498 $30,323,553 $8,478,130



$62,992,747 $289,899,104 $17,766,210
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75%



Max
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NPV Round B NPV Out of Cash 150,000 Users 1,000,000 User Exit Date Financing Gap



$14,295,745 19-01-27



$(6,200,000) 17-02-09



$10,053,374 $12,062,794 18-07-09 18-08-09



$14,926,302 20-03-09



$208,226,521 20-08-09



16-12-22



16-08-09



16-11-09



16-12-09



17-02-09



17-10-09



19-01-06 19-07-13



17-06-09 17-01-02



18-04-09 18-04-04



18-10-09 19-07-25



19-06-09 20-10-02



23-11-09 21-12-31



$(1,242,039)



$(21,918,982)



$(317,136)



$(194,939)



$(166,841)



$-



Milestone analysis is used as a proxy to measure individual firm risk. There are inherent risks in an early age startup that are independent of market size and behaviors of the customers. These include the risk specific to that company, such as management failing to execute their strategy, or that a key player leaving the team, or an unexpected lawsuit or PR scandal. In our simulations, if the startup manages to reach their milestone they will be awarded with a lower perceived failure rate and therefore higher perceived exit valuation. This in turn results in higher pre-money valuations at each stage.



Scenario Fails Needs more funding Needs more funding and fails Needs more funding and succeeds Exit before round A Exit before round B Profitable before B Round B not fundable Exit before OOC Reaches Profitability Round A Funded Round B Funded Round A Funded and Negative NPV Round B Funded and Negative NPV



Probability of occurrence 11.20% 32.70% 16.90% 15.80% 3.40% 23.10% 15.30% 5.33% 88.80% 67.30% 94.60% 61.90% 11.20% 1.60%



The table above shows the probability of each of those scenarios occurring based on the simulations. The venture requires additional funding on top of our investment strategy 32.70% of the time, however Privileged and Confidential
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only 15.8% of the time it will be profitable for the investor to do so. Aside from the time the company outright fails, 11.20% of the time, the additional financing necessary is on average $1.25M.



In the simulation, the $3.5 million round A investment happens around March of 2017 unless XYZ exits before. If in the simulation XYZ exits or reaches operating profitability before March, 2017 then they do not raise a B round. The other scenario that they do not raise a B round is if XYZ fails to reach the 150,000 users milestone before the round B date. Based on the chosen financing strategy and expected dilution, the simulation results show the expected distribution of total exit values for the three founders. 56.6% of the time the founders receive between $50 and $125 million dollars. 15.2% of the time the founder’s exit value is worth nothing. On the other extreme the founders take home more than $500 million 1.2% of the time, with the maximum being $843,818,847.
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Conclusion In this report we have employed simulation analysis to intrinsically value the opportunity of XYZ from the point of view of the founders. Based on the target markets chosen by the founders, we have provided user forecasts, which we then broke down into revenues. After building up expenses with the help of management we were then able to put that information together with the revenues to build a free cash flow model and analyze the funding needs of the company, which we then use to determine the intrinsic valuation of the company at any point in time. Using the intrinsic valuation we determine an expected Exit price, which we use in conjunction with the financing needs to come up with pre-money valuations at each funding round and eventually break down founder returns. This report suggests that XYZ represents a potentially lucrative opportunity in the social media space, with an average project NPV of $186,276,388. This report recommends that XYZ should aim to raise $3.5 million by March 2017 at the latest which would leave them out of cash at the earliest by May 2018, at that time we expect on average another $6.2 million round of investment 61.90% of the time, which again would require another of investment 15.80% of the time. This leaves them with an average payout at exit of $79,004,482 and 75% with a payout larger than $22,030,336.
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Appendix Customer Acquisition Parameters: Model



Input



Distribution



Customer Acquisition



Min



Expected



Average



Stnd Dev



Max



*if Triangle *if Normal



Entry date Western Europe



Triangle



6/15/2016



8/15/2016



1/16/2017



China



Triangle



5/1/2017



7/1/2017



1/16/2018



United States



Norm (min,0)



20.00%



5.00%



Western Europe



Norm (min,0)



15.00%



3.00%



China



Norm (min,0)



10.00%



3.00%



10.00%



1.00%



Market capture



Referrals % of active users who refer Norm (min,0) Ave Number of Referals per invite Norm (min,0)



Organic



15.00



2.00



Referal Conversion



Norm (min,0)



20.00%



1.00%



Max Sign-ups per out of app view view



Norm (min,0)



0.005



0.002



Norm (min,0)



0.25



0.025



Sustainable



Norm (min,0)



0.04



0.02



United States



Norm (min,0)



15000



4500



Western Europe



Norm (min,0)



15000



4500



China



Norm (min,0)



300000



7500



Growth Rate



Normal



-10.00%



2.00%



CPM



Triangle



CTR



Norm (min,0)



0.50%



0.10%



Conversion



Norm (min,0)



4.00%



0.50%



CPM



Triangle



Conversion



Norm (min,0)



Active users Churn Direct Installs



Google adwords $



0.75



$



1.25



$



1.75



$



15.00



$



15.00



PR $



5.00



0.0025



$



10.00



0.001



CPM General Paid
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Conversion CPM



Triangle



Conversion



Norm (min,0)



$ 0.25%



5.00



$



10.00



0.10%
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Revenue Parameters: Revenue



Banner Adds



Campaign Revenue
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Daily active users Average sessions per day



Norm (min,0)



0.08



0.015



Norm (min,0)



4.00



0.75



Content Creator Ave threads created per user/month (see effectiveness) Percent deleted threads per month Average threads viewed per session Average Videos viewed per thread Percent of views that get shared out of app Average out of app reach per share



Norm (min,0)



0.15



0.02



Norm (min,0)



1.5



0.15



Norm (min,0)



5.00%



0.25%



Norm (min,0)



2.00



0.5



Triangle



2.00



3.5



Norm (min,0)



1.50%



0.20%



Norm (min,0)



150



25



Advertising threshold (Users)



Triangle



100000



150000



Average eCPM



Triangle



Advertising threshold (Users) Number of campaigns per thread created



$



0.75



$



5



1.25



500000 $



1.75



Triangle



100000



500000



1000000



Triangle



0.0150%



0.0250%



0.0350%



Page 22



Expense Parameters: Expenses Expected Campaign Tier Price $



1,000,000 Triangle



$



10,000



$ 20,000



$ 30,000



$



10,000,000 Triangle



$



50,000



$ 75,000



$ 100,000



Human Requirements Customers/Service Person Triangle Service person Annual Salary Triangle



Privileged and Confidential



20000 $



25,000



50000 $ 30,000



COGS



Normal



0.00%



3.00%



Selling



Normal



0.00%



3.00%



General



Normal



0.00%



3.00%



Admin



Normal



0.00%



3.00%



100000 $ 35,000
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