
Crafting Your Insulation Contractor Strategy: US

Market Sample Business Plan

ThermalShield Insulation Solutions, LLC (Colorado LLC founded January 2024) is led by James Callahan (18-year

construction manager, $28M project portfolio at Turner Construction) and Dr. Lena Patel (ex-Rocky Mountain Institute,

12 energy efficiency patents). We provide code-compliant insulation installations to homeowners and contractors at

$1.25-$3.75/sq. ft., targeting $420,000 revenue in Year 1 with 52% gross margins. Denver, CO.



1. Executive Summary

41% of Denver metro homes built pre-1980 lack modern insulation (2023 Denver Energy Survey), causing $1,200

average annual energy waste per household (EIA 2023). ThermalShield solves this via diagnostic-driven installations

meeting 2021 IECC standards. We charge $3,500 average project revenue (1,400 sq. ft. attic fiberglass at $2.50/sq.

ft.) with 52% gross margins from controlled material costs (48% COGS) and 42% sales conversion rate (vs. 35%

industry average).

Revenue comes from 60% residential ($3,200 avg.), 30% commercial ($5,000 avg.), 10% insurance restoration

($4,500 avg.) projects. Year 1 gross profit: $218,400 ($420,000 revenue x 52%). We reach break-even at 71

projects/month (vs. projected 10/month in Q1, 15 in Q4) and achieve profitability in Month 16 with $63,000 net income

in Year 2.

We seek $350,000: $100,000 owner equity, $150,000 SBA 7(a) loan (7-year term, 7.5% fixed), $100,000 angel

investment (5% equity). Funds deploy as: 28% equipment ($98,000), 12.3% vans ($43,200), 10% warehouse

($35,000), 7.1% marketing ($25,000), 3.4% tech ($12,000), 3.4% licenses ($12,000), 36.6% working capital

($128,300). This funds 18 months of operations to achieve $1.2M revenue by Year 3 with 14.2% net margins.



2. Company Overview

Formed as Colorado LLC for liability protection and pass-through taxation. Denver location selected for $410M

Colorado insulation market (IBISWorld 2023) with 62% homeownership rate and 41% pre-1980 housing stock.

Ownership: Callahan 55%, Patel 35%, angel 10%.

Callahan managed $28M Turner Construction projects with 99.7% on-time completion (2019-2023). Patel designed

energy programs saving 12,500 MWh annually at RMI. Rivera (Lead Supervisor) certified in BPI Multifamily and OSHA

500 with 98% job completion rate at EcoSeal.

Date Milestone Status Next Steps

Jan 2024 LLC formation Complete N/A

Feb 2024 Colorado Contractor
License #104872

Complete N/A

Mar 2024 Warehouse lease signed Complete Buildout completion by
Apr 15

Apr 2024 Jobber Pro
implementation

In Progress CRM integration by Apr
30

May 2024 First revenue-generating
project

Pending Close 3 projects by May
15

Aug 2024 Break-even (71 projects) Pending Maintain 15
projects/month

Dec 2024 $420,000 revenue Pending Hold COGS to 48%

Jun 2025 Expand to Boulder Pending Hire 2 technicians by
May 2025



3. Market Analysis

TAM: $21.3B US insulation services (Grand View Research 2023). SAM: $410M Colorado market (IBISWorld 2023,

NAICS 238220). SOM: $14.3M Denver metro (3.5% SAM), calculated from 220,000 target homes (62% ownership x

41% pre-1980) x $150 avg. revenue per home (IBISWorld avg. spend) x 10% market capture by 2026.

Primary customers: Homeowners aged 38-55, $85K+ income, homes >15 years old. 68% cite energy bills as top

concern (Denver Energy Survey). Budget: $1,500-$5,000/project (72% pay cash, 28% use GreenSky financing).

Secondary: Commercial property managers (5-50 unit buildings) with $7,500-$20,000 project budgets.

Key trends: 6.2% CAGR market growth (2023-2030); 18% utility cost increase since 2020 (EIA); IRA tax credits driving

32% YoY insulation demand growth (SEIA Q4 2023); Colorado IECC 2021 adoption requiring R-49 attic insulation (vs.

R-38 previously).

Segment Size ($) Growth Rate Our Share Target Rationale

Residential Retrofit $8.2M 7.1% 5.0% 42% sales
conversion vs 35%
industry avg

New Construction $3.1M 5.3% 3.5% Partnerships with 3
developers

Insurance
Restoration

$1.9M 9.8% 8.0% 24/7 response
capability

Government
Weatherization

$1.1M 4.2% 2.0% Energy Outreach
Colorado certification

Category Total Addressable Serviceable Available Serviceable Obtainable Methodology

Residential $14.8B $298M $10.4M IBISWorld
x
Denver
housing
stock

Commercial $6.5B $112M $3.9M IBISWorld
x
CO
commercial
sq.
ft.

Total $21.3B $410M $14.3M



4. Competitive Analysis

Dominant competitors: ABC Insulation ($2.8M revenue, 15% Denver share), EcoSeal ($1.9M revenue, 12% share),

InsulTech West ($3.1M revenue, 18% share). ABC's online presence scores 32/100 (SEMrush), 1.8-star Yelp average.

EcoSeal charges 18% premium but has 3-week scheduling delays. InsulTech lacks residential focus (92%

commercial).

Our advantages: (1) 48-hour assessment scheduling (vs. 72+ industry avg), verified by 120 booked slots in March

2024; (2) Multilingual crews closing 22% more Spanish-speaking leads (per Angi data); (3) IRA documentation

accuracy (100% credit approval rate in pilot); (4) Thermal imaging diagnostics reducing callbacks by 37% (Fluke case

study).

Competitor Revenue Est. Pricing Key Strength Key Weakness Our
Differentiation

ABC Insulation $2.8M $2.00/sq. ft. Spray foam
expertise

1.8-star online
rating

4.7-star target
via CRM
follow-up

EcoSeal $1.9M $2.95/sq. ft. Green
certifications

3-week
scheduling

48-hour
assessments

InsulTech West $3.1M $2.25/sq. ft. Commercial
scale

No residential
focus

Dedicated
residential crews

Home Depot Pro $450M $1.85/sq. ft. Brand
recognition

35%
subcontractor
markup

Direct technician
pricing

DIY Kits $120M $0.75/sq. ft. Low cost 42% failure rate
(BPI)

Professional
warranty

Strengths Weaknesses Opportunities Threats

42% sales conversion
(vs 35% avg)

Limited brand
recognition

IRA tax credit expansion IRA credit expiration
2032

52% gross margin (vs
50% avg)

6-person team capacity Colorado IECC
enforcement

Spray foam supply
shortage

100% IRA
documentation success

No commercial fleet Insurance restoration
growth

Economic downturn



OSHA 30-certified staff Warehouse lease
expires 2026

GreenSky financing
adoption

National franchise entry



5. Products & Services

We deliver R-49 attic insulation via Owens Corning blown-in fiberglass (ASTM E84 Class A fire rating) with thermal

imaging verification. Projects include blower door testing, digital proposal with energy savings forecast (EnergyPlus

modeling), and IRA documentation. Commercial jobs use Icynene LSP spray foam with 1.9 pcf density.

Pricing targets 52% gross margins: Attic fiberglass at $2.50/sq. ft. (material cost $1.05, labor $0.15). Spray foam at

$3.25/sq. ft. (material $1.43, labor $0.20). 10% discount for 2,000+ sq. ft. jobs maintains 49% margins. Bundled

audit/installation at $495 (vs. $750 a la carte) drives 68% attachment rate.

Tier Price Features Target
Customer

% Revenue Gross Margin

Basic Fiberglass $1.75/sq. ft. R-38, no audit Budget
homeowners

25% 55%

Premium
Package

$2.50/sq. ft. R-49, thermal
imaging, IRA
docs

Target
homeowners

60% 52%

Spray Foam $3.25/sq. ft. 0.7lb open-cell,
air sealing

High-end/commercial 15% 48%

Metric Value Calculation/Notes

Avg. Project Revenue $3,500 1,400 sq. ft. x $2.50

COGS per Project $1,680 $3,500 x 48%

Gross Profit per Project $1,820 $3,500 - $1,680

Gross Margin 52% $1,820 / $3,500

CAC $295 ($2,500 Google Ads + $1,200 Angi)
/ 12.5 leads x 42% close rate

LTV $1,470 $3,500 x 52% x 0.8 retention rate /
10% churn

LTV:CAC 4.98 $1,470 / $295



Payback Period 5.1 months $295 CAC / ($1,820 GP / 12
months)



6. Marketing & Sales

Primary channel: Google Local Service Ads targeting "insulation contractor Denver" (2,400 monthly searches, $4.82

CPC). $2,500/month budget yields 519 clicks (2,500 / $4.82), 21 leads (519 x 4.1% conversion), 9 customers (21 x

42% close rate) at $278 CAC. Secondary: Angi/Homelight ($1,200/month) generates 14 leads (12% conversion) at

$86 CAC.

Sales cycle: Lead -> 48-hour assessment -> proposal within 24 hours -> close in 7 days. Stages: 100 leads/month ->

42 proposals (42% conversion) -> 18 closed jobs (42% close rate). Average cycle: 11.2 days (vs. industry 14.7 days).

Retention: 5-year labor warranty (vs. 3-year industry standard), free annual performance checks, and energy savings

portal. Target churn: 8% annually (vs. 15% industry avg). Expansion revenue: 22% of customers add air sealing ($500

avg.) within 6 months.

Channel Monthly Budget CAC Leads/Mo Conv. Rate Customers/Mo ROI

Google LSA $2,500 $278 21 42% 9 554%

Angi/Homelight $1,200 $86 14 42% 6 1,988%

Referral Program $500 $167 3 100% 3 988%

SEO/Content $800 $133 6 42% 2.5 1,250%

Total $5,000 $295 44 42% 20.5 1,118%

Month Google Ads Social
Media

Content/SEO Events Other Total Leads Customers

1-3 $2,500 $0 $800 $0 $1,700 $5,000 35 15

4-6 $2,500 $500 $800 $0 $1,200 $5,000 44 18

7-9 $2,500 $500 $800 $300 $900 $5,000 52 22

10-12 $2,500 $500 $800 $300 $900 $5,000 61 25



7. Operations

Daily: 7:00 AM crew briefing -> 8:00 AM-4:00 PM installations (2.5 jobs/crew) -> 4:30 PM Jobber Pro reporting.

Capacity: 15 jobs/day (6 crews). Material staging: 90-day inventory buffer ($42,000 value). Quality control: Thermal

imaging on 100% of jobs, third-party inspection on 20%.

Key vendors: Owens Corning (fiberglass, 30-day terms), GreenFiber (cellulose, net 15), ABC Supply (tools, COD).

Technology: Jobber Pro ($129/month) for scheduling, QuickBooks Online Advanced ($180/month) for job costing,

Fluke thermal camera ($3,200).

Vendor/Supplier Service Monthly Cost Contract Terms Backup Option

Owens Corning Fiberglass batts $8,200 Net 30, 2% discount CertainTeed

GreenFiber Cellulose $3,500 Net 15 Rockwool

Ford Fleet Van leases $3,600 36-month, $0.25/mile Chevrolet
Commercial

ABC Supply Safety gear $1,200 COD Home Depot Pro

Tool Purpose Monthly Cost Users Alternatives
Considered

Jobber Pro CRM/Scheduling $129 6 ServiceTitan
(rejected:
$229/month)

QuickBooks Online
Adv.

Accounting $180 2 Xero (rejected: no job
costing)

HubSpot Starter Marketing
Automation

$50 1 Mailchimp (rejected:
no CRM sync)

Fluke Ti480 Thermal imaging $267 4 Seek Thermal
(rejected: low
resolution)



8. Management Team

Structure: Flat hierarchy with CEO/COO oversight. Salaries: Field techs $24/hr + $2/hr safety bonus (vs. $22/hr

market), Operations Manager $65,000 base + 5% revenue bonus. No equity grants beyond founders.

Advisors: Mark Reynolds (ex-VP Turner Construction, 0.5% equity), Dr. Susan Li (CU Boulder Building Science,

$150/hr consulting).

Month Role Salary Priority Source Onboarding
Time

1 Admin/Estimator
(PT)

$28,000 High Craigslist 2 weeks

3 Field Tech #3 $49,920 High Indeed 3 weeks

6 Field Tech #4 $49,920 High Indeed 3 weeks

9 Marketing
Specialist

$58,000 Medium LinkedIn 4 weeks

12 Office Manager $45,000 Medium Employee
referral

2 weeks



9. Financial Plan

Assumptions: 15 customers/month by Q4 (Year 1), growing to 25/month in Year 2. Avg. revenue per project: $3,500

(Year 1), $4,167 (Year 2), $5,000 (Year 3). COGS: 48% (materials 42%, labor 6%). Monthly churn: 0.67% (8%

annual). CAC payback: 5.1 months.

Revenue drivers: Google Ads scaling to 61 leads/month by Q4, 42% close rate, $3,500 average project value. Growth

from insurance restoration (10% of Year 1 -> 15% Year 3) and Colorado Springs expansion (Q2 Year 3).

Cost structure: 65% variable costs (materials, field labor), 35% fixed (salaries, rent, software). Variable costs scale at

0.82 elasticity (48% COGS maintained). Fixed costs grow 5% annually for inflation.

$350,000 funds 18 months of operations. $128,300 working capital covers 6 months of $21,383 average monthly burn

(Year 1 OpEx $256,600 / 12). Milestones: $420K revenue (Year 1), profitability (Month 16), $1.2M revenue (Year 3).

Category ItemCost Notes

Legal/Formation LLC
filing

$500 Colorado
SOS
fee

Licenses/Permits Contractor
license

$1,200 License
#104872

Equipment Spray
rig

$38,000 GMAX
2000

Equipment Fiberglass
blower

$12,500 Commercial
grade

Equipment Safety
gear

$4,200 OSHA
30
compliant

Technology Jobber
Pro
setup

$2,500 One-time
fee

Technology Website
development

$3,500 WordPress
+
SEO



Initial Inventory 90-day
material
buffer

$42,000 Owens
Corning/GreenFiber

Marketing Launch Branding$8,500 Logo,
van
wraps

Marketing Launch Google
Ads
deposit

$5,000 Prepaid
budget

Working Capital 6
months
OpEx

$128,300 $21,383
x
6

Insurance General
liability

$9,500 $2M
coverage

Professional Fees Accounting
setup

$3,200 QuickBooks
configuration

Professional Fees Legal
docs

$4,800 Operating
agreement

Contingency 10%
buffer

$35,000 Unplanned
costs

Total $350,000

Category TypeMonthly Cost Annual Cost Notes

Rent Fixed$2,000 $24,000 2,000
sq.
ft.
warehouse

Salaries Fixed$13,750 $165,000 6
FTEs
($210,000
-
$45,000
benefits)



Benefits Fixed$3,750 $45,000 21.4%
of
payroll

Materials Variable$16,800 $201,600 48%
of
$35,000
revenue

Field Labor Variable$2,100 $25,200 6%
of
revenue

Vehicle Lease Fixed$3,600 $43,200 3
vans
@
$1,200

Fuel/Maintenance Variable$1,000 $12,000 $0.28/mile
@
1,500
miles/mo

Marketing Fixed$4,167 $50,000 $5,000/month
budget

Software Fixed$349 $4,188 Jobber,
QuickBooks,
HubSpot

Insurance Fixed$1,000 $12,000 General
liability
+
E&O

Loan Interest Fixed$942 $11,300 $150,000
SBA
@
7.5%

Miscellaneous Variable$1,000 $12,000 Supplies,
training

Fixed Total $26,551 $318,612

Variable Total $19,900 $238,800

Combined Total $46,451 $557,412

Line
Item

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12 Year
1



Revenue $14,000 $17,500 $21,000 $24,500 $28,000 $31,500 $35,000 $38,500 $42,000 $45,500 $49,000 $52,500 $420,000

COGS $6,720 $8,400 $10,080 $11,760 $13,440 $15,120 $16,800 $18,480 $20,160 $21,840 $23,520 $25,200 $201,600

Gross
Profit

$7,280 $9,100 $10,920 $12,740 $14,560 $16,380 $18,200 $20,020 $21,840 $23,660 $25,480 $27,300 $218,400

Marketing $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $60,000

Salaries $13,750 $13,750 $13,750 $13,750 $13,750 $13,750 $13,750 $13,750 $13,750 $13,750 $13,750 $13,750 $165,000

Rent $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $24,000

Software $349 $349 $349 $349 $349 $349 $349 $349 $349 $349 $349 $349 $4,188

Insurance $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $12,000

Other
OpEx

$12,452 $11,552 $10,652 $9,752 $8,852 $7,952 $7,052 $6,152 $5,252 $4,352 $3,452 $2,552 $92,212

Total
OpEx

$34,551 $33,651 $32,751 $31,851 $30,951 $30,051 $29,151 $28,251 $27,351 $26,451 $25,551 $24,651 $337,400

EBITDA ($27,271) ($24,551) ($21,831) ($19,111) ($16,391) ($13,671) ($10,951) ($8,231) ($5,511) ($2,791) ($71) $2,649 ($119,000)

Depreciation$1,633 $1,633 $1,633 $1,633 $1,633 $1,633 $1,633 $1,633 $1,633 $1,633 $1,633 $1,633 $19,600

EBIT ($28,904) ($26,184) ($23,464) ($20,744) ($18,024) ($15,304) ($12,584) ($9,864) ($7,144) ($4,424) ($1,704) $1,016 ($138,600)

Interest $942 $942 $942 $942 $942 $942 $942 $942 $942 $942 $942 $942 $11,300

Taxes $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Net
Income

($29,846) ($27,126) ($24,406) ($21,686) ($18,966) ($16,246) ($13,526) ($10,806) ($8,086) ($5,366) ($2,646) $74 ($149,900)

Line
Item

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12

Beginning
Cash

$128,300 $98,454 $71,328 $46,922 $25,236 $6,270 ($7,256) ($17,782) ($25,888) ($31,274) ($33,940) ($33,866)

Cash
In

$7,000 $8,750 $10,500 $12,250 $14,000 $15,750 $17,500 $19,250 $21,000 $22,750 $24,500 $26,250

Cash
Out

$35,154 $35,876 $34,806 $33,736 $32,666 $31,596 $30,526 $29,456 $28,386 $27,316 $26,246 $25,176

Net
Cash
Flow

($28,154) ($27,126) ($24,306) ($21,486) ($18,666) ($15,846) ($13,026) ($10,206) ($7,386) ($4,566) ($1,746) $1,074

Ending
Cash

$98,454 $71,328 $46,922 $25,236 $6,270 ($9,576) ($22,602) ($32,808) ($40,274) ($44,840) ($45,686) ($44,612)

Metric Y1 Y2 Q1 Y2 Q2 Y2 Q3 Y2 Q4 Y3 Q1 Y3 Q2 Y3 Q3 Y3 Q4 Y3
Total

Revenue $420,000 $210,000 $228,750 $247,500 $266,250 $285,000 $303,750 $322,500 $341,250 $1,200,000

COGS $201,600 $100,800 $109,800 $118,800 $127,800 $136,800 $145,800 $154,800 $163,800 $576,000



Gross
Profit

$218,400 $109,200 $118,950 $128,700 $138,450 $148,200 $157,950 $167,700 $177,450 $624,000

OpEx $337,400 $77,000 $74,000 $71,000 $68,000 $65,000 $62,000 $59,000 $56,000 $252,000

EBITDA ($119,000) $32,200 $44,950 $57,700 $70,450 $83,200 $95,950 $108,700 $121,450 $372,000

Net
Income

($149,900) $15,900 $26,700 $37,500 $48,300 $59,100 $69,900 $80,700 $91,500 $170,400

Ending
Cash

($44,612) $1,588 $41,788 $95,488 $162,688 $243,388 $337,588 $445,288 $566,488

Metric Value Calculation

Monthly Fixed Costs $26,551 From OpEx table

Variable Cost per Project $1,680 $3,500 x 48%

Price per Project $3,500 Average revenue

Contribution Margin per Project $1,820 $3,500 - $1,680

Contribution Margin % 52% $1,820 / $3,500

Break-Even Units per Month 14.6 $26,551 / $1,820

Break-Even Revenue per Month $51,100 14.6 x $3,500

Expected Break-Even Month Month 11 Per P&L (M11 net loss $2,646)

Safety Margin 31.5% (20.5 actual - 14.6 BE) / 20.5

Metric Y1 Y2 Y3 Industry
Benchmark

Gross Margin % 52.0% 54.5% 52.0% 50-55%

Operating Margin % -80.5% 8.4% 14.2% 5-10%



Net Profit Margin % -35.7% 8.4% 14.2% 3-8%

Current Ratio 0.8 1.9 3.1 1.5

CAC Payback 5.1 mo 4.8 mo 4.5 mo 6-18 mo

LTV:CAC Ratio 4.98 5.25 5.50 3.0+

Monthly Burn Rate $24,150 N/A N/A N/A

Runway (Months) 5.3 N/A N/A N/A



10. Risk Analysis

Top risks: (1) Labor shortage (65% probability, 15% revenue impact) - 42% of Colorado insulation techs retire by 2027

(BLS); (2) Spray foam supply disruption (40% probability, 20% margin impact) - Dow shutdowns in 2023 caused 30%

price spikes; (3) IRA credit expiration (30% probability, 25% demand impact) - Current law sunsets credits in 2032.

Mitigation: (1) $500 signing bonus for certified techs (cost: $2,000/year), cross-training all staff; (2) Dual sourcing

(Icynene + Lapolla), 90-day inventory buffer; (3) Lobbying via Colorado Energy Office, developing non-credit service

tiers.

Risk Probability Impact Risk Score Mitigation
Strategy

Contingency
Plan

Owner

Labor shortage 4 4 16 $500 signing
bonus; OSHA 10
training

Outsource 20%
of installs

Callahan

Spray foam
shortage

3 5 15 Dual sourcing;
cellulose
promotion

Shift to fiberglass
focus

Patel

IRA expiration 3 5 15 Lobbying;
non-credit pricing

Target
commercial
clients

Patel

Economic
downturn

2 4 8 Insurance
restoration focus

Reduce
marketing spend
30%

Callahan

Safety incident 2 5 10 OSHA 30
training; $0.50/hr
safety bonus

Temporarily halt
operations

Rivera

Reputation
damage

3 3 9 100% satisfaction
guarantee

PR crisis plan
activation

Kim

Payment delays 4 2 8 25% deposit;
milestone billing

Factor
receivables

Patel

Competitor price
war

2 3 6 Value-based
pricing; energy
reports

Target premium
segments

Callahan



11. Implementation Timeline

Critical path: Achieve 10 projects/month by Month 6 to maintain cash runway. Dependencies: Warehouse buildout

(Month 1) enables inventory storage; Jobber Pro implementation (Month 2) required for scheduling at scale. Key

priority: Hit 14.6 break-even projects by Month 11 through Google Ads optimization.

Month Milestone Deliverables Resources
Needed

Success Metric Owner

1 Warehouse
operational

Buildout
complete;
inventory
received

$35,000;
contractor

On-time by Apr
15

Callahan

2 Jobber Pro live CRM configured;
staff trained

$2,500 setup fee 100% proposal
tracking

Kim

3 First 3 revenue
projects

Completed
installations;
payments
received

Field crew #1 $10,500 revenue Rivera

4 Google Ads ROI
positive

CAC < $295; 9
customers

$2,500 ad spend 554% ROI Kim

5 Angi/Homelight
integration

14 leads closed;
reviews
collected

$1,200 platform
fee

4.7+ star rating Kim

6 10
projects/month

10 installations;
$35,000 revenue

Second field
crew

Net loss <
$16,246

Rivera

7 IRA
documentation
certified

100% credit
approval rate

Patel training 0 rejected claims Patel

8 Thermal imaging
ROI validated

37% fewer
callbacks; report
adoption

Fluke camera Callback rate <
3%

Rivera

9 15
projects/month

15 installations;
$52,500 revenue

Full field team Net loss <
$8,086

Rivera

10 Referral
program launch

3+ new
customers;
$1,500 revenue

$500 gift cards 30% referral rate Kim

11 Break-even
achieved

14.6+ projects;
$51,100 revenue

Optimized
marketing

Net income > $0 Patel



12 $420,000
revenue

120 projects;
52% gross
margin

Full operations COGS < 48% Callahan
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