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 Company Consolidated  Production Consolidated  Retail Consolidated  Licensing Consolidated

VALUATION ANALYSIS

Debt Free Cash Flow 24.10 25.80 27.91 28.67 30.97 33.16 35.72 38.39 41.41 44.53

Perpetuity Based Terminal Value 790.34

Reduction in Terminal Value if
Project life is finite -199.74

Discount Factor 1.08 1.16 1.25 1.35 1.46 1.57 1.70 1.83 1.97 2.13

Discounted Cash Flow 22.36 22.18 22.24 21.21 21.21 21.05 21.01 20.93 20.93 298.26

Debt-Free Enterprise Value

Interest Tax Shields 2.90 2.97 3.09 3.23 3.38 3.54 3.71 3.91 4.12 4.36

Terminal Value, Interest Tax
Shields 40.03

Present Value, Interest Tax Shields 2.67 2.53 2.42 2.33 28.97 2.17 2.10 2.04 1.98 1.94

Levered Enterprise Value

5-Year Cumulative EBITDA
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