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2014 2015 2016 2017
VALUATION ANALYSIS
Debt Free Cash Flow 15.55 24.10 25.80 27.91
Perpetuity Based Terminal Value
Reduction in Terminal Value if
Project life is finite
Discount Factor 1.00 1.08 1.16 1.25
Discounted Cash Flow 15.55 22.36 22.18 22.24
Debt-Free Enterprise Value 506.93
Interest Tax Shields 2.78 2.90 2.97 3.09
Terminal Value, Interest Tax
Shields
Present Value, Interest Tax Shields 2.78 2.67 2.53 2.42
Levered Enterprise Value 558.86
5-Year Cumulative EBITDA 264.67
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