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Checklist

s rumbeis in Intetim Coiumns o R : :
Check is there are numbers in the intedm coiumn |mpnﬂam i you are nol using intetim valuauon

TV share of fofal By i
Ta high?

Qperational valug Terminal Value

a Operafional value - Terminal Value

T Paicd (b hased SR FGEF) o

Peyabie as % of EBIT
Tax Rate 18,0% FCFF TAX RATE, % OF EBIT
Tax Step Up 18%

YOU ARE NCT USING ASSET STEP-UP

h———.———-M-—H-——'ImH-‘“‘.
18%

2008 2008 2090 2011 2012 2013 2004 20‘!5 2016 07

EBITDA margin and EBITOA gréawth £ s
1s the margin stable?

To high growth in EBITDA EBITDA and £BITDA margin
CAGR 2007 - 2817 13,3% 2% - 86,0
CAGR 2007 - 2012 21,3% ;
CAGR 2042 - 2017 5,8% W% 50,0
8% 40,0
6% 30,0
4% 20,0
ik
0% 1 00
2005 2007 2008 2014 2012 2015 2017

WG gasRiow - 50
Inﬂmvorouﬁluw‘?

WC {negative is cagh outffow)

N

Muitiples ~.Common Sende Ghecl

Multiples 2007 2008 2009
EV{ SALES 0,8x 0,5% 0,8x
EVIEBITDA 18.7% 17.3% 13,5%
EV/EBIT 25 9x 18,5% 14,5%
Detl finapcing andic
Cost 0 Taxes £st. debt 0
Equity . 15,08% 40,06%
Debt 7.5% 60.0%
WAGCC 9.7%




Commant: Does DebVEBITDA 2007 and 2008 make sence. : Dbt analysis - LBO debis (not FCFF)
fs the CAFDS ratio > tx

2008 2010 2012 2014 2016
~—4— Dehbl | EBITDA - B [ CFADS

il5 there increase / decrease in Capex 25 % of revenue? E Capex anaiysis

100%

n%QM

2005 2007 X089 201 2013 2015 2017

v % of Ravenue
—&— Totat Fixes Assets as % of Revenue

NOPLAT vs, FOFE TV 50 i 0 00 G i B
To much difierence FCFF NOPLAT

pyv 0 ' 24 NOPLAT ve. FGFF
TV 174 174 300
£V 287 268
250
Gomment: if Noplat is less than FCFF than check investment cost, ' 200
E5hm.rl4:.f it be higher? 150
| : 100
f i
‘t j

! o]

i3 ROIC increasing, beok depreciation might be to kigh or investment o ’, ROIC
‘smet !

50%

- WH"/'M

0%
2005 2007 2008 2041 2013 2016 207

—+—ROIC —%— ROIC (Excluding Intangible Assats)

]
-1
e
o
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