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éêÉÅäáåáÅ~ä=ëí~ÖÉ=çÑ=ÇÉîÉäçéãÉåíK=

cìêíÜÉêãçêÉI=íÜÉ=ÅçãÄáåÉÇ=î~äì~íáçå=ãçÇÉä=ÇÉéÉåÇë=çå=íÜÉ=ÇáëÅçìåí=ê~íÉ=ìëÉÇI=~åÇ=~ÅÅçêÇáåÖäó=
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¡ORã=áÑ=~=ãáÇJÅ~ëÉ=ëÅÉå~êáç=áë=ÅçåëáÇÉêÉÇK=

bñÜáÄáí=PW=^ëíÉê~åÇ=î~äì~íáçå=ã~íêáñ=
kçíÉW=^ëëìãÉë=íÉêãáå~ä=ÖêçïíÜ=áë=êÉ~ÅÜÉÇ=áå=OMNPX=GïÉáÖÜíÉÇ=~îÉê~ÖÉ=Åçëí=çÑ=Å~éáí~äK=

WACC* 10% 12.5% 15%
Terminal growth rate
3% £28.1 £19.6 £14.5
5% £37.1 £23.6 £16.7
7% £58.1 £30.6 £20.0 =
pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=
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=

bñÜáÄáí=QW=^ëíÉê~åÇ=Ñáå~åÅá~ä=ÑçêÉÅ~ëíë=
kçíÉW=få=OMMR=^ëíÉê~åÇ=fåÅ=~åÇ=mÜ~êã~ÖÉåÉ=ÉñáëíÉÇ=~ë=ëÉé~ê~íÉ=ÉåíáíáÉëI=~åÇ=íÜÉáê=ÑáÖìêÉë=Ü~îÉ=ÄÉÉå=ÅçãÄáåÉÇ=ÄÉäçïK=OMMS=Å~ëÜ=Ñäçï=
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¡DMMMë OMMR OMMS OMMT OMMUÉ OMMVÉ
vÉ~ê=ÉåÇ=PN=aÉÅÉãÄÉê EÅçãÄáåÉÇF fcop fcop fcop fcop
molcfq=C=ilpp=
oÉîÉåìÉ RISPM TIRPR TISMU NQIMNP NOITQM
`çëí=çÑ=ë~äÉë EPIQUMF EQIMPMF EQINNOF ESINMTF ESIVMMF
dêçëë=éêçÑáí OINRM PIRMR PIQVS TIVMS RIUQM
b_fqa^ ESIUOTF ENIVNOF ENIONQF PIQSU NIPUO
léÉê~íáåÖ=éêçÑáí=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF ETIPTNF EOIQRTF ENIRVTF PIOPS NINPO
dççÇïáää=~ãçêíáë~íáçå M M ENQF ENQF M
bñÅÉéíáçå~äë EOIPSVF EQSPF ERTMF M M
líÜÉê QM PS NMU ETMF ENMMF
léÉê~íáåÖ=éêçÑáí EVITMMF EOIUUQF EOIMTPF PINRO NIMPO
kÉí=áåíÉêÉëí RPS OOR NRM SR NMM
mêçÑáí=ÄÉÑçêÉ=í~ñ=EåçêãF ESITVRF EOINVSF ENIPPVF PIOPN NINPO
mêçÑáí=ÄÉÑçêÉ=í~ñ=Ecop=PF EVINSQF EOISRVF ENIVOPF PIONT NINPO
q~ñ QMN NUT EOQF ENRF EORF
mêçÑáí=~ÑíÉê=í~ñ=EåçêãF ESIQPQF EOIMQRF ENIQTNF PIOUS NIOMT
mêçÑáí=~ÑíÉê=í~ñ=EcopPF EUITSPF EOIQTOF ENIVQTF PIOMO NINMT

^îÉê~ÖÉ=åìãÄÉê=çÑ=ëÜ~êÉë=çìíëí~åÇáåÖ=EãF kL^ VVKQ NMSKO NNMKM NNMKM
bmp=J=åçêã~äáëÉÇ=EéF kL^ EOKNF ENKQF PKM NKN
bmp=J=cop=P=EéF kL^ EOKRF ENKUF OKV NKM

dêçëë=ã~êÖáå=EBF PUKOB QSKRB QSKMB RSKQB QRKUB
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léÉê~íáåÖ=ã~êÖáå=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF=EBF ENPMKVBF EPOKSBF EONKMBF OPKNB UKVB

_^i^k`b=pebbq
cáñÉÇ=~ëëÉíë NINUO NIPON NINPQ NINMU NINMU
fåí~åÖáÄäÉ=~ëëÉíë M SNN STO STU STU
q~åÖáÄäÉ=~ëëÉíë NINUO TNM QSO QPM QPM
fåîÉëíãÉåí=áå=~ëëçÅá~íÉë M M M M M
råèìçíÉÇ=áåîÉëíãÉåíë M M M M M
`ìêêÉåí=~ëëÉíë TISRM NMIORR TISOM VIVVU NMIURV
píçÅâë OITTT OISNP OIUON PINON OIUMM
aÉÄíçêë QIMOR OITPQ OISMM OIPMM OIOSV
`~ëÜ UQU QIVMU OINVV QIRTT RITVN
líÜÉê M M M M M
`ìêêÉåí=äá~ÄáäáíáÉë ESIMMVF EPIRMMF EOIURUF EOIOMMF ENIVRRF
`êÉÇáíçêë ENITOSF ESSNF ERQPF ERMMF EQRRF
líÜÉê=ÅêÉÇáíçêë EQIOUPF EOISUOF EOIORTF ENITMMF ENIRMMF
pÜçêíJíÉêã=ÄçêêçïáåÖë M ENRTF ERUF M M
jáåçêáíó=áåíÉêÉëíë M M M M M
içåÖJíÉêã=äá~ÄáäáíáÉë EOOQF EPRF M M M
içåÖJíÉêã=ÄçêêçïáåÖë EONPF EPQF M M M
líÜÉê=äçåÖJíÉêã=äá~ÄáäáíáÉë ENNF ENF M M M
kÉí=~ëëÉíë OIRVV UIMQN RIUVS UIVMS NMIMNP

`^pe=cilt
léÉê~íáåÖ=Å~ëÜ=Ñäçï ENMIQQUF ERIQNPF EOIVTUF OITOS NIPUU
kÉí=áåíÉêÉëí= SRU OOR NRM SR NMM
q~ñ RVV VR RRM ENRF EORF
`~éÉñ EQOQF ENNOF ENQVF EPRMF EORMF
^ÅèìáëáíáçåëLÇáëéçë~äë M PUT ESRF EPMF M
cáå~åÅáåÖ OINRQ UIUTU ENMTF QM M
aáîáÇÉåÇë M M M M M
líÜÉê M M M M M
kÉí=Å~ëÜ=Ñäçï ETIQSNF QIMSM EOIRVVF OIQPS NIONP
léÉåáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF ENSIRSNF ESPRF EQITNTF EOINQNF EQIRTTF
em=Ñáå~åÅÉ=äÉ~ëÉë=áåáíá~íÉÇ M M M M M
líÜÉê EUIQSRF OO OP M EMF
`äçëáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF ESPRF EQITNTF EOINQNF EQIRTTF ERITVNF =
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