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adlisld (o) gy AS ydh il 1
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(L) 3 goa 4alH) 2adll Jona Clia Sl )
Terminal Growth Rate 5.0%
Pre-Tax 5-yr Risk Free Rate Source: CBE 16.2%
£ ) r
Post-Tax Risk Free Rate 20% Effective Tax 12.94%
Equity Risk Premium Industry Practice 5.00%
r
Relevered Beta 1.00
Discount Rate 17.94%
Lo seadiall L) il ila
Free Cash Flow Method 2018 2020 2021 2022 2023
Cash Change 39,642,565 18,466,520 29,641,164 20,430,518 28,910,765
(+) Dividends 1,286,636 4048272 5,432,435 6,656,033 B,681,617
(-) Appropriations (1,286,636) (4,048 272) (5,432,435) (6.656,033) (B8,681.617)
FCFE 39,642,565 18,466,520 29,641,164 20,430,516 28,910,765
Terminal Value - 234 586,042
Total Cash Flows 39,642,565 18,466,520 29,641,164 20,430,516 263,496,807
Disount Period 2.00 3.00 4.00 5.00
Disount Factor 361.19% 71.89% 60.96% 51.68% 43.82%
PV of Cash Flows 36,444,925 12,803,334 17,657,818 9,869,364 115,468,339
(+) PV of Cash Flows 192,243,780
(+) Cash Equivalents 15,169,689
(+) Premium on Value of Real Estaie Investments (after-lax) 12,400,000
(=) Value of Equity hvestments 219,813,469
iial) Jaall 43y 5k 1.2
Residual income 2019 I SR TR e SR R
Prev Period BV 61,829,862 BE 727,122 111,391,282 141,610,778 181,026,762

(-} Paid Dividends
Ending Book Value
Equity Charge

Net Income

1,286,636 4,048,272 0 6,656,033 8,681,617
83,281,355 107,121,998 136,872,334 175,529,037 229,255,538
(13,210,662) (17,245,976) (17,145,575) (28,433,009) (36,737,782)
22 428,098 30,096,595 30,063,537 48,087,601 67,435,305

Residual Income

9,217,436 12,850,620 12,917,963 19,664,592 30,697,523

Disount Factor
PV Residual ncome

81% 78% 76% 57% 48%
7,449 476.15 10,054 966 63 981946379 11,230,717 14,878,988

TV, PB 1.7

Ending Book Value 268,491,344

(+} PV of RI

(+)PVTV

{+) Book Value

(+) Premium on Value of Real Estate Investments (afier-tax)

53,433,611
93,139,714
63,116,498
12,400,000

(=) Value of Equity lhvestments 222,089,624
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(4,542 426)

25 696 2,726,486 (648,670 002 3,002,666

{848,970) 220 =
[CIX 14,839,220 33.230
400
i 3 56.21% 54.04%
414,133} {1,098.371) 842, B,152,637

Equity Valuation ]
(+) PV of Cash Flows 97,992,863
(+) Cash Equivalents 10,567,445
(=) Value of Equity Investments 108,560,308
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gg - - _— ———— - e m—— - - . e et it ———— - -
Prev Periad BY 47 B0 023 47085 7119 47 365,509 58 815,344 a1 67574 383 72142550 T 2018 144 566 W43 05,324,741 10 565,262 116,205,840 118,090 574 121,056,713
{+ Pa Dividands 2991485 . ! ; : 2314350 : . : 126480 . - MG 50T : - B
Beg BV 51885508 550 AN SB0M3R SIS RS TRONSS  TLMRSE TIMROIE L7055 440007 GBI (0I5 ISS000  MEZSE0 M0 14250487
E (1834010} (18 267 ) MY QMOTE (29 (2905093) (BEBS0) (38000 (SRS (46513 (476 (4368.385)
Net lcome 2 (245,305) 1584 ) (14751 (MSOM)  (NSR) 26202548 : 130128 OGO G UBBIRM  D0RIN 407005
Residual Income (4326113 LI 120642 (390136 [(I%R05  [aTii%) (05203 (E30)  (IA7Z) BATASE (475200 (A6 (a2 S1ATAR (4108206 [200T4N)  (1A040) 3500851
025 LY} 1.00 1.5 150 175 200 25 25 75 m 35 350 in 400 4% 475 500

Disount Factor e 3% B 86% % B% b Té4% % i 6% % B1% 590 5% SE B3 A% 47%
PV Resicual Income (4,167 166) (212 412) (1,937,602 10,385,640 12,4, 350) {2.545,135) 12,133, 164) 12400720 (3.228 645} {2.0627T7) 14,667 015 (2.668,205) | (1,392.924) 17,139,779 {2,218.0%) 865,083) 16,983,239

TV, P/B 1.2x

Ending Book Value 137,964,882

(+) PV of RI 37,554,543

(+) PV TV 13,051,408

(+) Current Book Value 47,804,023

(=) Value of Equity Investments 98,499,974
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Adslall Aadll 5 pislgs Calaiudil L 51 45 43

Cilie Laalf 48y gy auiil) 3.2

Underlying
Multiple RE

LTM

Earnings 2018  Earnings 2019 Earnings 2020

19,145,909 12,659,363 ° 54,205,529
11.50 10.90 9.40

(=) Value of Equity

220,177,955 137,987,054 509,531,975

Average Value

(289232328 |
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L gh 48 53 ol 4
da guadiall 4;a03) CABBAY 5y jhay aadil) 4.1

30993 3,680,718 4502461 4872447
616,545 B33818 1,130,580 1201988
[1,181,265) 3905,000
T (1,204,083}
{2,546,043)
= 230578 2204435 a0zLRl 5,283,297 5461576 5,428,167 682940 6905060 BIBIS00 8004154 7,963,849 8050626 885,350

2244435 ApaET

249,900 B.055,626

250 75
% 2% % me 7% B9% BE% 65% 1% %
2,125,856~ 3,597,330 4,303,276 4,358,021 4,440,552 5,581,514- 4,903,255 4,754,708 4,557,148 5810158 4,775,634 4616815 5,416,609 4,398,085 4,257,309 B9,451 588
5% 11.9% 15.1% 14.4% 154% 15T% 16.6% 16.7%

12.0% 134% 142% 134 14.2%
22547 ATE 2 3 21,702,148
F, 518 5,602

18562284
0660874

24022874
132,724
2
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<>

e liaall 3y by 21,4,

PE Multiple

LTM Earnings 2019
Underlying 7,647,968 9,278,095
Multiple- source reuters P/E 9.00 9.90
! P/BV 1.30 1.30
| (=) Value of Equity 68,831,716 91,853,139
Average Value 80,342,428
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