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1 – Introduction 
 

!"!#$#%&''()*+*&,-.'#/0)1,'(#

 

The objective of this master thesis is to analyze and understand some of the 

concepts of equity valuation. To do that, it was made an assessment in one of 

the company’s PSI-20 (the Portuguese stock exchange) in which, that will be 

compared with an independent report on the same company.  

The company I chose was GALP, since it is one of the most important 

companies in the PSI-20, and I have used a report from Barclays Capital, as it 

is one of the most informative reports about the study we are conducting. 

 

 

!"2#$#%&''()*+*&,-.'#3*)04*0)(# #

'

This thesis is divided in five parts, in the first one is describe the purpose of 

this dissertation; in the second section, where was made the state of the art, 

the concepts and methods of evaluation regarding equity valuation; in the 

third part, where was develop a short overview regarding the company’s 

industry, as well as the company it self and below its shown some relevant 

data about the valuation of the company; in the four section, was where I have 

chosen a independent report of the investment entity to compare with my own 

valuation, and at the end I have made a short conclusion and show the 

limitations of this thesis. 

'
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Advantages of multiples: 

 

-“Less time and less assumptions and 

information.” 

-“Simplicity and easy to understand.“ 

-“Accessibility through financial newspaper, 

magazines, and online platforms (normally 

daily).” 

'

Weakness of multiples: 

 

-“Underlying assumption too simplistic” 

-“Multiple only use a picture where the 

company are in that moment” 

-“Multiples don’t achieve the dynamics and 

the environmental of the business” 

-“The lack of accuracy on the chosen inputs” 

-“The possibility of manipulation” 

'

P+#1?0O'CD)/%)%$+,'>1+<'B7$*$?0=$?E'344X) 

 

'

'



!"#$%&'()*#)%$+,'-'.)*/'!,012$)' 3455'

6$+2+'7)1%$,8' j'

'
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)**' %;0'<#*%$/*08'=)*#)%$+,';)=0')',02)%$=0' $,)??#1)?&'),D' %;0'<0D$),'+>' %;+80'

011+18')10')1+#,D'+>'S01+K'H;0')#%;+1')*8+'8;+I8'%;0'108#*%8'+>'%;0'?+</)1$8+,'+>'

80=01)*'<#*%$/*08O'

'

9NC880%' ()*#0' 7#*%$/*0' &$0*D8' I+1L8' J0%%01' %;),' %;0' 8)*08' ),D' !)1,$,28'

7#*%$/*08KA'
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=)*#0'08%$<)%08KA'
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08%$<)%08'+>']b!'<#*%$/*0KA'

9NH;0'#80'+>'!iZH6C'<#*%$/*0E',+1<)**&E'D0*$=01'J0%%01'08%$<)%08' %;),'%;0'!iZH'

<#*%$/*0E'B!U?0/%'>+1'%;0'];)1<)?0#%$?)*'_+</),$08GKA'

9NZ,'<#*%$/*08E' ;0' ?),' 20%' )' J0%%01' =)*#)%$+,' )??+1D$,2' %+' %;0' 8$S0E' /1+>$%)J$*$%&E'

),D'%;0'0U%0,%'+>'$,%),2$J*0'=)*#08K9'

9NH;0'=)*#)%$+,8'I010'<+10'=$)J*0'>+1'*)120'?+</),$08KA'

9NQ+1')**'?+</),$08'8$S08E'%;0')880%'<#*%$/*0'I)8'I;$?;')8'%;0'J08%'108#*%8'),D'$,'

+//+8$%0'8$D0E'%;0'P)*08'<#*%$/*0'I)8'%;0'I+18%K'9'

9NH;0' #80' +>' <+10' %;),' +,0' <#*%$/*0' I$%;' +//+8$%0' <0),' D0=$)%$+,8E' )8' >+1'

0U)</*0'%;0'!)1,$,28NJ)80D'),D'C880%'<#*%$/*0E'108#*%'$,')'J0%%01'=)*#)%+1'%;),'

%;0$1'$,D$=$D#)**&KA'

9NQ$,),?$)*' >$1<8'%0,D'%+';)=0')'J0%%01'/01>+1<'+,'<#*%$/*08'=)*#)%$+,'%;),'%;0'

,+,N>$,),?$)*E'8$,?0'%;0'>$,),?$)*8';)=0'<+10'*$"#$D')880%8E'I;$?;')10'8$</*01'%+'

=)*#)%0KA'''

9NH;+80' ?+</),$08' %;)%' ;)=0' ;$2;' $,%),2$J*0' )880%8' )10' )*8+' /0,)*$S$,2' $,' %;0'

<#*%$/*08' <0%;+D8E' 8$,?0' %;$8' <0%;+D+*+2&' D+,[%' %)L0' $,%+' ?+,8$D01)%$+,' %;0'

21+I%;'+//+1%#,$%&'+>'%;0<',0$%;01'%;0$1'$,%),2$J*08')880%8KA'
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'
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'
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'
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'
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'
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Z,'?)80'+>'/01/0%#$%&E'I0'?),'?)*?#*)%0')8O'

'

9!"#$%&'=)*#0'`'6]P'b'F0A'
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'
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'

9!"#$%&'=)*#0'`'6]P5'b'BF0'N'2GA'
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'

d+%$?0' %;)%' $%' $8,[%' J0?)#80' %;0' ?+</),&'D$8%1$J#%0'<+10'D$=$D0,D8'),D';)8' ),'

$,?10)80' $,' %;0' D$=$D0,D8' 21+I%;' %;)%' 8;)10' /1$?0' +>' %;+80' D$=$D0,D8' I$**'
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<#?;')8'$%'8;+#*DK'
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,#<J01E' %;080' L$,D' +>'<#*%$/*0' $8' #80' >+1' 0U)</*0' $,' /;)1<)?0#%$?)*' $,D#8%1&E'

I;010'$8'$</+1%),%'%+'0=)*#)%0D'8#?;'%&/0'+>'?+</),$08'J&'%;0'=+*#<0'+>'8)*08K''

H;0'1)%$+'?),'J0'8*$/'$,%+'?+</+#,D8'1)%$+8O'

'

]1$?0b8)*08'`'B/1$?0b0)1,$,28G'U''B0)1,$,28b8)*08G'

'

' ' '''''']!k'k)%$+''''''''''''k0%#1,'+,'P)*08'

'

'

2"2"2"P#$#S*;()#:09*&19('#

'

H;080')10'%;0')*%01,)%$=0'<#*%$/*08'#80DO'

'

N'9()*#0'+>'%;0'?+</),&b0)1,$,28'J0>+10'$,%0108%'),D'%)U08'B!iZHGKA'

N' 9()*#0' +>' %;0' ?+</),&' b' 0)1,$,28' J0>+10' $,%0108%E' %)U08E' D0/10?$)%$+,' ),D'

)<+1%$S)%$+,'B!iZH6CGKA'

N'9()*#0'+>'%;0'?+</),&'b'+/01)%$,2'?)8;'>*+IKA'

N'9()*#0'+>'%;0'0"#$%&'b'J++L'=)*#0KA'

'

Z,' +//+8$%0' +>' ,0I' $,?+<0E' !iZH' ),D' !iZH6C' ?),' ,+%' J0' )>>0?%' J&' %;0' ?)/$%)*'

8%1#?%#10E' 8+' %+' ),)*&80' ?+</),$08' %;)%' ;)=0' 8#>>01' )' ?;),20' $,' %;0$1' ?)/$%)*'

8%1#?%#10' %;0' <#*%$/*08' +>' !iZH' ),D' !iZH6C' 8;+#*D' ,+%' J0' #80K' C,D' $,' %;0'

0)1,$,28' <#*%$/*0' I0' ;)=0' %I+' D$>>010,%' )//1+)?;08E' F)/*),' ),D' k#J)?L' ),D'

F$<' ),D' k$%%01' 8#J%1)?%0D' %;0' ?)8;' ),D' ?)8;' 0"#$=)*0,%8E' ),D' %;0' 10)8+,'I;&'

%;0&'D0>0,D' %;)%' %;+80' $%0<8' 8;+#*D'J0' 0*$<$,)%0E' J0?)#80' %;0&' )10' )880%8' %;)%'

%;0'<)1L0%'),D'J++L'=)*#0')10'%++'?*+80'),D'D+,[%',00D'%+'J0'=)*#)%0K'
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J0?)#80'%;$8'/10=$+#8'%;0+1&E'8$,?0'%;$8E'I;0,'I0')10'0=)*#)%0')'?+</),&'I$%;'

;$2;' ?)8;E' I0' <#8%' ;)=0' %;$8' /1+J*0<' $,' ?+,8$D01)%$+,E' ),D' <)L0' %;0'

)DV#8%<0,%8'%;)%')10',00DK'

'

'

H;0'<#*%$/*08'<0%;+D'$8')'2++D'=)*#)%$+,'<0%;+D'),D'#80>#*E'J#%'?),,+%'10/*)?0'

)' >#,D)<0,%)*' 0"#$%&' =)*#)%$+,' 8#?;' 6_QK' Z%' $8' $</+1%),%' )8' )' /)1%' +>' %;0'

=)*#)%$+,'%+'$,?10)80'0>>$?$0,?&E'),D'0880,%$)*'%+'$,=08%<0,%8'D0?$8$+,8'B7$*$?0=$?E'

344XGK'H+')//*&'%;0'<#*%$/*08'$,')'<+10'?10D$J*0'I)&'I0'8;+#*D'%)L0'$,'?+,?01,'

%;0' >+**+I$,28'/1$,?$/*08E'#80')'2++D'/001'21+#/E'I$%;' 8$<$*)1'<0)8#108' Bk^Z_E'

8$S0E' 8)*08GM' #80' >+1I)1D' <#*%$/*08' ),D' 0,%01/1$80N=)*#0' <#*%$/*08M' ),D' %;0'

)DV#8%8' $,'0,%01/1$80N=)*#0'<#*%$/*08'>+1',+,N+/01)%$,2'$%0<8K'B.+0D;)1%E'F+**01'

),D':0880*8E'344cG'

'

'

2"2"H5#S1*&,-'#

'

H;$8' <0%;+D' +>' =)*#)%$,2' )%%0</%' %+' 0=)*#)%0' %;0' ?+</),&' J&' <)%;0<)%$?)*'

<+D0*8E' $%' 800L8' %+'/10D$?%' %;0'=)*#0'?;),20'J&'?+,%1+=018$)*' ?+,D$%$+,8K'H;+80'

?+,D$%$+,8'I010'%;0'%$<0'+1'%;0'0U/$1)%$+,'D)%0E' %;0'=+*)%$*$%&E' %;0'?)8;'),D'%;0'

1$8L' BW#0;1<),E' 5XXYGK' e+I0=01' %;0' 10)*' )//*$?)%$+,' +>' %;$8' <+D0*' )8' 8;+I,'

<+10' ?+</*$?)%0' )8' 0U/0?%E' J0?)#80' )' J$2' ?+<J$,)%$+,' +>' >)?%+18E' )8' )?%$=0'

?+</0%$%+18E'#,?01%)$,%$08'%;)%'?),',+%'J0'/10D$?%K'k02)1D$,2'%;+80'?+,?01,8E'%;$8'

<+D0*'$8'$</1)?%$?)*'%+'J0'#80D'$,'10)*'8$%#)%$+,8'BW#0;1<),E'5XXYGK'H;0'#80'2$=0'

%+' %;$8' <0%;+D' $8' )8' )' 8#//*0<0,%' >+1' +%;01' <0%;+D+*+2$08' #80DE' 8$,?0' %;$8'

<0%;+D'?),'10%)$,'%;0'=+*)%$*0'+>'J#8$,088'+//+1%#,$%&E'J0%%01'%;),'6_Q'=)*#)%$+,'

<0%;+D8K''

'

'

'
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'
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'
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'

'
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10%#1,'+>'$,=08%+18K'^,0'$</+1%),%'=)1$)J*0'+>'%;0'<)1L0%'0,=$1+,<0,%'$8'%;0'1)%0'

+>' $,>*)%$+,E'I;$?;' ?;),208' %;0' ?+8%' +>' ?)/$%)*E' >+1' 0U)</*0E' $>'I0' )10' $,' )' 1+80'

$,>*)%$+,' 1)%0' 8?0,)1$+E' %;0' $,%0108%' 1)%08'I$**' )*8+' $,?10)80' B_;+,2' ),D'i1+I,E'
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'
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'
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!"#$%&'()*#)%$+,'-'.)*/'!,012$)' 3455'

6$+2+'7)1%$,8' 5T'

H;0'*$<$%)%$+,'+>'%;$8'<+D0*'$8')*8+'%;0'08%$<)%$+,8E'%;0'J0%)'$8'%;0'=)1$)J*0'%;)%'

?)/%#10' %;0' 8&8%0<)%$?' 1$8L' >1+<' %;0' ?+</),&E' I;$?;' $8' ?+</#%0' J&' %;0'
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'
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'
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H+'?+110?%'%;)%'8$%#)%$+,'I0'<#8%'#80'%;0'*0=01)20'J0%)O'

'

'
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CAPM Portugal Angola and Brazil Portugal and Spain 

Re = Rf + B * E(Rm)  = 10,95% 13,30% 9,97% 
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?+</+#,D$,2')'=)1$)%$+,'+>'%;0'21+I%;'>1+<'%;0'*)8%'>$=0'&0)18'),D')DD$,2'%;)%'

=)*#0'%+'%;0'%)U'8;$0*D'+>'3454E'>$U$,2'%;0'3YEXjq'>+1'%I+'&0)18')8'8)$D'J0>+10'),D'

D0?10)8$,2'%+'3cE54q'=)*#0'+>'3454E'0U/0?%$,2')'10?+=01'+>'%;0'0?+,+<&'$,'%;0'

>+**+I$,2'&0)18K'

k02)1D$,2' %;0' H)U' D0J%' 1)%0' Z' D0?$D0' %+' <)$,%)$,' %;0' )?%#)*' +,0' +>' TEccqE'

?+</+80')*8+'J&'%;0';$8%+1$?)*'D)%)K'Z'D0?$D0D'%+',+%'?;),20'%;0'D0J%'1)%0E'+,?0'

%;0'?+</),&'I),%'%+'10D#?0'%;0$1'D0J%'?)/$%)*'8%1#?%#10'),D'$</1+=0'%+')'<+10'

8%)J*0'>$,),?$)*'8$%#)%$+,K'
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C>%01'%;0'?)*?#*)%$+,8'Z'?)<0'#/'%;0'>+**+I$,2'J1+)DO'

Wacc 2010 2011 2012 2013 2014 2015 

E&P 5,81% 5,82% 5,92% 6,07% 6,17% 6,28% 

R&M 5,12% 5,11% 5,18% 5,31% 5,39% 5,47% 

G&P 4,83% 4,81% 4,88% 4,99% 5,07% 5,14% 

Average 5,25% 5,25% 5,33% 5,46% 5,54% 5,63% 

P+#1?0O'+I,'?)*?#*)%$+,K'
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%;0'8)<0'%10,D'+>'%;0'/10=$+#8'&0)18. 

 

 

 

 

 



!"#$%&'()*#)%$+,'-'.)*/'!,012$)' 3455'

6$+2+'7)1%$,8' Tc'

H"P#5#3(-'&*&R&*L#G-+9L'&'#

'

Z,'+1D01'%+';)=0')'+#%*++L'+>'8)<0'D$>>010,%'L$,D8'+>'8?0,)1$+8E'Z'?)<0'#/'%;100'
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%;0'80?+,D'8?0,)1$+'Z'8$<#*)%0'%;0'D0?10)80'+>'%;0'/01?0,%)20'+>'D0J%'$,'%;0'=)*#0'
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Continuing 

Value 

Enterprise 

Value 

Equity 

Value 
Price of share 

Value of the company in 

the normal scenario 
19 444 25 021 15 882 19,15! 

Value of the company in 

the scenario 1 
20 097 25 682 16 543 19,95! 

Value of the company in 

the scenario 2 
24 558 30 890 21 750 26,23! 

Value of the company in 

the scenario 3 
14 718 20 730 11 591 13,98! 

  (Value in millions except if say the unit,) 
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8;)10E' 8$,?0' %;0' ?+</),&'I+#*D' J0' >$,),?0'<+10' J&' 0"#$%&' /)1%E' J0?+<$,2' ),'

?+</),&'I$%;' *088'D0J%' 8%1#?%#10M'C,D')%' *)8%E' $,' %;0' %;$1D' 8?0,)1$+E'I;010' %;0'

?+</),&' I+#*D' 8#>>01' )' ;#20' 10D#?%$+,' +,' /1$?0' /01' 8;)10' /1+=+L0' J&' %;0'
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$8')'?+</),&'+>'0,012&K' Z%' $8')*8+' $</+1%),%',+%$?0'%;)%' %;0'?+</),$08'Z'?;++80'

;)=0' D$>>010,%' 8$S0' ),D' +/01)%08' $,' D$>>010,%' <)1L0%8K' .$=0,' %;)%' $8' $</+1%),%'

?+</)10'%;0'.)*/'0,012&')2)$,8%'%;0'+%;018'J$2'0,012&'?+</),$08E'i.'21+#/E'!,$E'

k0/8+*'t]QE'$,'+%;018K''

k02)1D$,2' %;0' ?+,=018$+,' +>' %;0' ?#110,?&' %;0' 53Ec3h' <$**$+,8' +>' !#1+8E'

?+,=01%0D' $,'D+**)18' $,' ?#110,?&'+>' %+D)&' B5cE'7)&'3455G' $8'5YEhY\'<$**$+,8'+>'

D+**)18K'

'

P+#1?0O';%%/Obb>$,),?$)*8K<+1,$,28%)1K?+<bM'B5X;5XE'5c'7)&E'3455G'
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'

 Galp BG Group BP Eni Repsol Total 
Industry 

Average 

Market Capitalization (millions) 12,526! $85,695 $144,545 $107,624 $43,670 $151,014 - 

Number of Shares (millions) 813 - 3,168 1,811 1,220 2,247 - 

EPS 0,50! - -$0,85 3,31! 1,64! 5,30! - 

Book Value per Share 3,19! - $32,27 28,69! 17,64! 27,84! - 

Return on Equity 16,24% 15,90% -2,59% 11,53% 9,61% 19,87% - 

Return on Assets 5,11% 8,46% -1,01% 4,57% 3,32% 8,33% - 

Revenue % -21,07 -18,73 24,01 17,94 -19,59 25,25 - 

Net Income % 201,54 -30,60 - 44,68 -45,05 25,15 - Growth rates: 

EPS % 200,00 - - 4,38 -42,15 2,46 - 

Capex as % of sales 5,57 - 6,09 12,88 8,87 7,71 - 

Free cash flow /sales % - - -1,59 2,5 0,85 5,22 - 

Free cash flow/net income - - 1,29 0,4 0,27 0,54 - 

Debt/Equity - 0,47 0,32 0,4 0,84 0,32 - 

Price/earnings 28,9 20,7 -50,8 10,3 14,0 7,6 13,9 

Price/Book 4,6 3,1 1,3 1,3 1,3 1,5 1,9 

Price/sales 1,0 4,4 0,4 0,6 - 0,6 0,8 

Price/Cash flow - 9,1 16,3 4,2 5,5 4,8 7,2 

Dividend Yield % 1,1 1,0 2,0 3,9 3,1 4,4 3,4 
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4 - Comparison with an financial report 
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)??+1D$,2' %+' %;0' $,=08%+1[8' 10*)%$+,8;$/[8' D0/)1%<0,%E' %;$8' ;)//0,' D#0' %+' %;0'

10/+1%8' #808' 8+<0' 08%$<)%$=0' +,' %;0' =)*#08' ),D' ,+%' %;0' 10)*' +,08E' +1' %;0'

D$>>010,?0'?),'J&'0U/*)$,')*8+'J&'%;0'#80'+>'108#*%8'>1+<'%;0'ZQkP'BZ,%01,)%$+,)*'
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Comparison with Barclays Capital Report 

  2006 2007 2008 2009 2010 2011F 2012F 2013F 2014F 2015F 

Dissertation's Total operating profit 968 936 167 459 630 770 824 958 1056 1151 

Barclays' Total operating profit 686 620 695 284 481 713 1031 1140 1256 1466 

Dissertation's EBITDA 1260 1213 449 830 1053 1129 1208 1347 1433 1534 

Barclays' EBITDA 736 635 777 607 865 1054 1269 1365 1467 1636 

Dissertation's CF form operations 957 895 443 711 814 908 981 1163 1266 1435 

Barclays' CF form operations 655 1285 745 937 791 971 1168 1262 1362 1528 

Dissertation's Investment in NWC -77 220 -186 409 152 280 280 280 280 280 

Barclays' Investment in NWC -74 30 338 181 0 0 0 0 0 0 

Dissertation's Capex 429 -430 -1535 -800 -1371 -1571 -1571 -1571 -1571 -1571 

Barclays' Capex -352 -465 -1560 -730 -979 -1184 -1043 -1166 -1307 -1468 

N3444'

N5c44'

N5444'

Nc44'

4'
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6$8801%)%$+,u8'_)/0U' i)1?*)&8u'_)/0U'
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5 - Conclusion 
'

'
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Country Region Long-Term Rating Adj. Default Spread Total Risk Premium 
Country Risk 

Premium      
Angola Africa B1 400 11,00% 6,00%      
Brazil Central and South America Baa3 200 8,00% 3,00%      

Portugal Western Europe A1 85 6,28% 1,28%      
Portugal (1) Western Europe Baa1 150 7,25% 2,25%      

Spain Western Europe Aa1 25 5,38% 0,38%      
           

Aswath Damodaran http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html       
 (1) since Portugal was review as Baa1 by moodys in (http://www.moodys.com/viewresearchdoc.aspx?lang=en&cy=global&docid=PR_216973),     
 according with the previous web-site rates list, Portugal change from 6,28 to 7,25% in Total Risk Premium      
           

German Bond rate (10y) 
Rf = 3,38%  Beta = 0.88 http://www.digitallook.com/cgi-bin/dlmedia/security.cgi?csi=200257&ac=&username=   

Beta of Galp = 1,044          
Source: (Bloomberg ,14h51,  5/4/2011)          
           

CAPM Portugal Angola and Brazil Portugal and Spain        
Re = Rf + B * E(Rm)  = 10,95% 13,30% 9,97%        

           

Historical Tax Shield Rate       
Forcast Tax shield 

rate     
  2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 

Tax 21,14% 28,50% 23,78% 15,43% 25,10% 27,98% 27,98% 25,10% 25,10% 25,10% 
Var. of Tax   34,83% -16,56% -35,11% 62,67%           

     
Orientador 
Hypotesis: 28,50% 28,50% 26,50% 26,50% 26,50% 

           
 Average = 11,46%   Assumption: 2 years of bad economic scenario    
      3 years of recover economic scenario   

Historical Tax rate of debt           
  2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 

Tax Debt   4,63% 5,10% 3,80% 3,55% 3,55% 3,55% 3,55% 3,55% 3,55% 
Var of Tax     10,15% -25,49% -6,58% 0 0 0 0 0 

           
    Assumption: Since they want to reduce the debt capital structure, and their financial situation is stable,  
     i assume that rate will maintain, once they will not add new debt   
           
Historical Company 
structure           

  2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 
as % E/V 38,85% 41,74% 33,50% 31,79% 29,64% 30,53% 31,44% 32,38% 33,36% 34,36% 
var E/V   7,42% -19,73% -5,11% -6,77% 3% 3% 3% 3% 3% 

as % D/V 61,15% 58,26% 66,50% 68,21% 70,36% 69,47% 68,56% 67,62% 66,64% 65,64% 
var D/V   -4,72% 14,14% 2,58% 3,16% -1,26% -1,32% -1,38% -1,44% -1,50% 

           
Sum of control 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 

           
    Assumption: They say that they are commited to have a trustable capital structure,   
     in which i used a 3% of growth in Equity creation value per year,   
           
    Wacc 2010 2011 2012 2013 2014 2015 
   (Bra. and Ang.) E&P 5,81% 5,84% 5,93% 6,10% 6,21% 6,31% 
   (Port.) R&M 5,12% 5,12% 5,20% 5,34% 5,42% 5,51% 
   (Port. and Spain) G&P 4,83% 4,82% 4,89% 5,03% 5,10% 5,17% 
    Average 5,25% 5,26% 5,34% 5,49% 5,58% 5,66% 
           
  Assumption: The rate of discount use on the free cash flows is the  WACC (“Weighted Average Cost of Capital”), taken into consideration the segment and   
    also the country where is operating, http://relatorioecontas.galpenergia.com/Página-5-247.aspx 
'
'
'
'
'
'
'
'
'
'
'
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!"#$%&'()%*+,+-&%./0()%*+ + ! ! ! ! ! !             

1&%2(3+%4+567&'87+2%&9+)*(7&7:(+#&%./0()%*+;9<<$=.'>?+@+ ""#$%&! '(#")&! *++#,)&! *)#''&! $)#(%&! !   ! !         
A)$$)%*+7/&%:+;7"07#(+%(37&2):7+*%(7.?+ + + + + + + !             
!! )%%,! )%%-! )%%'! )%%"! )%%(! )%+%! )%++! )%+)! )%+$! )%+.! )%+,!         

!! +)/%,! +)/%-! +)/%'! +)/%"! +)/%(! +)/+%! !!                 
567&'87+2%&9)*8+)*(7&7:(+#&%./0()%*+;9<<$=.'>?+ +BCD++ +ECB++ !+'#%!! +FBCF++ +FGCH++ +FECB++ +IDCH++ +IICD++ +IJCJ++ +IGCK++ +ILCJ++  Previous value multiple by the average  growth of 3 previous periods   
567&'87+*7(+7*()($7M7*(+#&%./0()%*+;9<<$=.'>?+ +GCJ++ +HCI++ +FICB++ +FDCD++ +ECH++ +FFCK++ +FICL++ +FJCG++ +FGCI++ +FBCF++ +FLCD++  by porpotion to find the value      
N%('$+*7(+7*()($7M7*(+#&%./0()%*+;M)$$)%*+<<$?+ +FCL++ +ICL++ +GCL++ +JCH++ +JCB++ +GCJ++ +GCL++ +GCE++ +BCI++ +BCB++ +BCK++  by porpotion to find the value      

012345!*!64378!+.! !+#-!! !)#-!! !.#-!! !$#'!! !$#$!! !$#'!! !$#"!! !$#-!! !$#-!! !$#'!! !$#'!!  
Average of 5 previous 
periods      

695:;4!*!6/*<*++! *!! *!! *!! *!! !%#$!! !%#-!! !%#"!! !+#$!! !+#-!! !+#"!! !)#)!!  Difference       
567&'87+&7'$)O7.+:'$7+#&)07++;P:.=<<$?+ +GGCL++ +BHCL++ +HDCD++ +ELCE++ +BECK++ +HLCH++ +KFCB++ +KLCL++ +EFCE++ +EHCL++ +FDJCH++  Previous value multiple by the average  growth of 3 previous periods   
Q#7&'()*8+0%:(++;P:.=<<$?+ +HCL++ +BCL++ +BCE++ +ECD++ +FDCB++ +FICF++ +FICK++ +FJCL++ +FGCG++ +FBCJ++ +FLCJ++  Previous value multiple by the average  growth of 3 previous periods   
5M%&():'()%*++;P:.=<<$?+ *R'R+ +FFCG++ +FBCK++ +IGCD++ +FHCJ++ +JGCB++ +JLCL++ +JKCE++ +GFCJ++ +GJCE++ +GLCL++  Previous value multiple by the average  growth of 3 previous periods   
N%('$+:'$7:)+;M)$$)%*+<<$?+ +FCK++ +ICE++ +GCK++ +JCK++ +JCD++ +ICK++ +JCD++ +JCI++ +JCG++ +JCL++ +JCK++  Previous value multiple by the average  growth of 3 previous periods   
S7(+(%('$+'::7(:+ +IHG++ +GJB++ +BHD++ +LEJ++ +EFG++ +F+IFE++ +F+IEG++ +F+JHG++ +F+GLD++ +F+BBD++ +F+LGL++  Previous value multiple by the average  growth of 3 previous periods   
=>913?@9! !-'!! !+.+!! !)$$!! !)%%!! !+-"!! !)+.!! !))'!! !).+!! !),-!! !)')!! !)"(!!  Previous value multiple by the average  growth of 3 previous periods   
Q#7&'()*8+#&%4)(+ +FK++ +LL++ +FGL++ +FII++ +JF++ +GE++ +BB++ +LI++ +HD++ +HE++ +KE++  Porpotion of Sales and the change in price     
A31!9@7>99@1B!;B@CD! *!! E%F! !.!! !+"!! !$,!! !+)!! !+)!! !+)!! !+)!! !+)!! !+)!!  The maintainess of the last year     
Q#7&'()*8+#&%4)(+TU5+ +FK++ +LL++ +FBD++ +FGF++ +LH++ +LF++ +LH++ +HG++ +KI++ +EF++ +FDF++  Sum of the 2 previous points      

++ ++ ++ ++ ++ ++ ++ !! !! !! !! !!         
+!G1!BH@!I5D;D!3J!BH@!012345KD!1@B!@1B;B4@C@1B!L93M>7B;31N! ! ! ! ! ! ! !             
)!O31D;M@9D!@JJ@7B;?@!D54@DN! ! ! ! ! ! ! !             
! ! ! ! ! ! ! !             
T74)*)*8+,+A'&97()*8+ + ! ! ! ! ! !             
A)$$)%*+7/&%:+;7"07#(+%(37&2):7+*%(7.?+ + + + + + + !             
!! !! !! !! !! !! !! )%++! )%+)! )%+$! )%+.! )%+,!         

!! +)/%,! +)/%-! +)/%'! +)/%"! +)/%(! +)/+%! !!                 

T%((7&.'M+0&'09)*8+&74)*)*8+M'&8)*++;P:.=<<$?+ *R'R+ +FCE++ +JCF++ +JCD++ +FCJ++ +FCB++ +FCE++ +FCL++ +FCH++ +FCH++ +FCH++  
Average of 3 previous 
periods      

T%((7&.'M+3>.&%:9)MM)*8+V+'&%M'()0:+V+<':7+%)$+&74)*)*8+
M'&8)*++;P:.=<<$?+ *R'R+ +FCH++ +FCF++ +DCE++ +DCF++ +DCG++ +DCB++ +DCJ++ +DCG++ +DCG++ +DCG++  

Average of 3 previous 
periods      

1'$#+!*7&8)'+&74)*)*8+M'&8)*+;P:.=<<$?+ +HCI++ +BCG++ +BCB++ +GCG++ +FCB++ +ICL++ +ICK++ +ICJ++ +ICL++ +ICL++ +ICB++  
Average of 3 previous 
periods      

T74)*7&>+0':3+0%:(+;P:.=<<$?+ +FCB++ +FCL++ +ICD++ +ICI++ +ICF++ +ICF++ +ICF++ +ICF++ +ICF++ +ICF++ +ICF++  
Average of 3 previous 
periods      

U&/.7+#&%07::7.+;9+<<$?+ +EH+BIL++ +EK+BDI++ +EF+EJH++ +KE+KDK++ +HH+LIG++ +KG+HID++ +KG+DBD++ +KI+FJF++ +KJ+LJG++ +KJ+IHI++ +KJ+DFJ++  
Average of 3 previous 
periods      

T'2+M'(7&)'$+#&%07::7.+;M)$$)%*+(%**7:?+ +FGCJ++ +FGCH++ +FJCK++ +FJCF++ +FFCB++ +FICJ++ +FICJ++ +FICD++ +FICI++ +FICI++ +FICF++  
Average of 3 previous 
periods      

N%('$+&74)*7.+#&%./0(+:'$7:+;M)$$)%*+(%**7:?+ +FBCE++ +FLCI++ +FLCD++ +FLCD++ +FLCH++ +FLCH++ +FLCB++ +FLCL++ +FLCL++ +FLCL++ +FLCL++  
Average of 3 previous 
periods      

W'$7:+(%+.)&70(+0$)7*(:+)*+X<7&)'+;M)$$)%*+(%**7:?+ +ECG++ +ECD++ +ECG++ +ECL++ +FFCF++ +FDCG++ +FDCG++ +FDCH++ +FDCB++ +FDCB++ +FDCL++  
Average of 3 previous 
periods      

PH34@D54@! !.#-!! !.#-!! !.#.!! !.#-!! !,#"!! !-#%!! !,#.!! !,#'!! !,#'!! !,#-!! !,#'!!  
Average of 3 previous 
periods      

Q@B5;4! !)#-!! !)#.!! !)#-!! !)#'!! !$#-!! !$#.!! !$#)!! !$#.!! !$#$!! !$#$!! !$#.!!  
Average of 3 previous 
periods      

RST! !%#.!! !%#.!! !%#.!! !%#.!! !%#.!! !%#$!! !%#.!! !%#.!! !%#$!! !%#$!! !%#$!!  
Average of 3 previous 
periods      

GBH@9D! !+#"!! !+#'!! !)#%!! !+#(!! !+#.!! !%#"!! !+#.!! !+#)!! !+#+!! !+#)!! !+#)!!  
Average of 3 previous 
periods      

!"#%&(:+;M)$$)%*+(%**7:?+ +ICJ++ +JCF++ +ICG++ +ICB++ +ICG++ +ICK++ +ICL++ +ICL++ +ICL++ +ICL++ +ICL++  
Average of 3 previous 
periods      

W'$7:+)*+54&)0'+;M)$$)%*+(%**7:?+ *R'R+ *R'R+ *R'R+ +DCB++ +DCL++ +DCL++ +DCL++ +DCL++ +DCL++ +DCL++ +DCL++  
Average of 3 previous 
periods      

S/M<7&+%4+:7&6)07+:('()%*:+;X<7&)'?+ +F+DLD++ +F+DGB++ +F+DJK++ +F+BDE++ +F+GBF++ +F+GJL++ +F+GLB++ +F+GBF++ +F+GBF++ +F+GBL++ +F+GBI++  
Average of 3 previous 
periods      

S/M<7&+%4+0Y:(%&7:+;X<7&)'?+ +FHK++ +IDF++ +IFD++ +GIK++ +GLH++ +BDE++ +GLK++ +GKF++ +GKL++ +GHK++ +GKI++  
Average of 3 previous 
periods      

S/M<7&+%4+:7&6)07+:('()%*:+;54&)0'?+ *R'R+ *R'R+ +LI++ +EL++ +EK++ +FDJ++ +EE++ +FDD++ +FDF++ +FDD++ +FDD++  
Average of 3 previous 
periods      

S7(+(%('$+'::7(:+ +J+HGL++ +J+BJE++ +J+EKL++ +G+LFE++ +G+KFG++ +L+FJE++ +L+LID++ +L+JFL++ +L+DLH++ +L+DKG++ +L+FHJ++  Average of 3 previous periods multiple by the tax of growth    
=>913?@9! !+%!%$%!! !+%!"$"!! !++!++,!! !+$!)).!! !+%!--"!! !+)!$""!! !+)!%($!! !++!'+-!! !+)!%--!! !++!(,(!! !++!(+.!!  Average of 3 previous periods      

Q#7&'()*8+#&%4)(+ +LDI++ +JLB++ +BKI++ ;FHG?+ +JFL++ +JEF++ +BKH++ +BLK++ +BKB++ +BKD++ +BHK++  
Acording to Strategy Report the EBITDA Of Refining&Marketing will duplicateafter 2011, i think is to mucht, so i 
put it more 50% 

U1?@1B39V!@JJ@7B! E)(.F! !(!! E$)$F! !,,)!! E)$)F! E)%+F! E+'.F! E+,+F! E+$+F! E++$F! E("F!  Growth effect       

A31!9@7>99@1B!;B@CD! !$+!! E+"F! !+!! E.F! E,F! !$!! E)F! E+F! E%F! E+F! E+F!  
Average of 3 previous 
periods      

Q#7&'()*8+#&%4)(+TU5+ +JJK++ +JBL++ +ILF++ +JHJ++ +HE++ +FEJ++ +GFF++ +GFL++ +GBB++ +GLL++ +GHE++  Sum of the 3 previous points      

++ ++ ++ ++ ++ ++ ++ !! !! !! !! !!         
'+!<3>97@W!S45BBDN'



!"#$%&'()*#)%$+,'-'.)*/'!,012$)' 3455'
'

6$+2+'7)1%$,8' 9H'

'
'
' ' ' ' ' =0G0,#08'7)/8'
'
'

1':+,+-%27&+ + ! ! ! ! ! !             

! ! ! ! %#%-.,(,$'"!
*

%#%%$)'''$)! %#+,.%%-,$$! !             
A)$$)%*+7/&%:+;7"07#(+%(37&2):7+*%(7.?+ + + + + + + !             
!! !! !! !! !! !! !! )%++! )%+)! )%+$! )%+.! )%+,!         

!! +)/%,! +)/%-! +)/%'! +)/%"! +)/%(! +)/+%! !!                 

S1+:/##$>+(%('$+:'$7:+6%$/M7:+;M)$$)%*+M$?+ +G+IJG++ +G+BEL++ +B+JHH++ +B+LJK++ +G+LKD++ +G+EIL++ +B+DKF++ +G+KEL++ +G+ELH++ +G+EKF++ +G+EGK++  
Average of 3 previous 
periods      

Z)<7&'$):7.+M'&97(+:'$7:+6%$/M7:+;M)$$)%*+M$?+ +FFE++ +LBG++ +J+DIG++ +J+IFE++ +J+IDK++ +J+HDI++ +J+ELK++ +G+IBJ++ +G+BBK++ +G+KKB++ +B+IJL++  Previous value multiple by the average  growth of 3 previous periods   
S39B>254#!3J!XH;7HW! *!! *!! !+!"'"!! !)!+("!! !)!'-$!! !$!++,!! !$!)$$!! !$!$,)!! !$!.)-!! !$!.',!! !$!,+%!!  Sum       
Y4@7B9;754! *!! *!! !+!"'"!! !)!+"(!! !+!(+"!! !+!($(!! !+!(-%!! !+!("+!! !)!%%)!! !)!%).!! !)!%.-!!  Growth       
U1M>DB9;54! *!! *!! *!! !(!! !".,!! !+!+%.!! !+!)'$!! !+!$'+!! !+!.)$!! !+!.,+!! !+!.-,!!  Using the growth, but because the bad scenario of the economy, i divided by 2 the growth rate 

=95M;12! !++(!! !-,.!! !+!+.,!! !(%'!! !)"%!! !.(.!! !,-%!! !..,!! !.((!! !,%+!! !.")!!  
Average of 3 previous 
periods      

<L5;1! *!! *!! *!! !++.!! !+-,!! !($!! !+).!! !+)"!! !++,!! !+))!! !+))!!  
Average of 3 previous 
periods      

T78/$'(7.+M'&97(+:'$7:+6%$/M7:+;M)$$)%*+M$?+ +G+FFB++ +J+EGJ++ +I+JBG++ +I+GFE++ +F+GHI++ +F+IIJ++ +F+JGK++ +F+IKB++ +F+JFL++ +F+JDF++ +F+JDE++  sum       

U1M>DB9;54! *!! *!! !+!"(+!! !+!"'-!! !(-"!! !-,"!! !"+$!! !'$,!! !''.!! !',,!! !'-.!!  
Average of 2 previous 
periods      

O3CC@97;54! *!! *!! !."!! !"(!! !(.!! !((!! !(-!! !("!! !('!! !('!! !('!!  
Average of 2 previous 
periods      

Q@D;M@1B;54! *!! *!! !+")!! !)%+!! !+('!! !)"+!! !)$(!! !)-%!! !),%!! !),,!! !),)!!  
Average of 2 previous 
periods      

GBH@9!D>LL4V!73CL51;@D! *!! *!! !)$$!! !),$!! !)+)!! !+",!! !+((!! !+()!! !+(-!! !+(.!! !+(,!!  
Average of 2 previous 
periods      

S1+.):(&)</()%*+0$)7*(:++;(3%/:'*.:?+ +HDB++ +HBH++ +KFL++ +KLK++ +EFB++ +F+JIH++ +F+LIL++ +F+KDE++ +F+EFF++ +F+ELB++ +F+EEJ++  Using the growth, but because the bad scenario of the economy, i divided by 2 the growth rate 
W'$7:+%4+7$70(&)0)(>+(%+(37+8&).)+ +BDD++ +BLL++ +BHK++ +GHK++ +HDL++ +F+IDI++ +F+LIJ++ +F+EDK++ +I+DHB++ +I+FLL++ +I+IFG++  Using the growth, but because the bad scenario of the economy, i divided by 2 the growth rate 
S'(/&'$+8':+*7(+4)"7.+'::7(:$+ +F+GFL++ +HIB++ +HIH++ +HBB++ +F+DJL++ +F+DGB++ +F+DBD++ +F+DBI++ +F+DBJ++ +F+DBG++ +F+DBG++  Using the growth, but because the bad scenario of the economy, i divided by 2 the growth rate 
S7(+(%('$+'::7(:+ +I+DJD++ +F+KDF++ +F+GKH++ +F+LBE++ +F+EIH++ +I+DBK++ +I+FIE++ +I+FLB++ +I+FKJ++ +I+FEJ++ +I+FEH++  Using the growth, but because the bad scenario of the economy, i divided by 2 the growth rate 

!! !! !! !! !! !! !! !!                 

=>913?@9! !+!+),!! !+!$(-!! !+!.,,!! !+!(.)!! !+!.),!! !+!"$)!! !+!'$$!! !+!--$!! !+!'.$!! !+!'+$!! !+!'%'!!  
Average of 3 previous 
periods      

Q#7&'()*8+#&%4)(+ +IGG++ +BGH++ +IFI++ +IFL++ +FFJ++ +FKK++ +FEG++ +FKH++ +FED++ +FED++ +FKE++  Porpotional       

U1?@1B39V!@JJ@7B! E+(F! E,F! !-!! E$,F! !)+!! E++F! E"F! !+!! E-F! E.F! E$F!  
Average of 3 previous 
periods      

A31!9@7>99@1B!;B@CD! !+!! E)'-F! E$F! E,F! !+!! !.!! E%F! !)!! !)!! !+!! !)!!  
Average of 3 previous 
periods      

Q#7&'()*8+#&%4)(+TU5+ +IIB++ +ILL++ +IFB++ +FHL++ +FJB++ +FKF++ +FKH++ +FKD++ +FKJ++ +FKJ++ +FKI++  Porpotional       

<>LL4V.! 1N5N! 1N5N! !+$,!! !"-!! !$-!! !'(!! !-'!! !-+!! !-(!! !--!! !-,!!  
Average of 3 previous 
periods      

U1J95DB9>7B>9@! 1N5N! 1N5N! !"+!! !""!! !(.!! !()!! !(+!! !()!! !()!! !()!! !()!!  
Average of 3 previous 
periods      

S3X@9! 1N5N! 1N5N! E%F! !$!! !,!! !++!! !-!! !'!! !"!! !'!! !"!!  
Average of 3 previous 
periods      

++ ++ ++ ++ ++ ++ ++ !! !! !! !! !!         
! ! ! ! ! ! ! !             
+!U174>M@D!>1731D34;M5B@M!73CL51;@D!XH@9@!T54L!Y1@92;5!H34MD!5!D;21;J;751B!;1B@9@DBN! ! ! ! ! !             
)!U174>M@D!Y1@92;1#!XH;7H!M3@D!13B!731D34;M5B@!I>B!XH@9@!T54L!Y1@92;5!H5D!5!$,&!H34M;12N! ! ! ! ! !             
$!YZ74>M@D!J;1517;54!;1?@DBC@1BN!A@B!J;Z@M!5DD@BD!59@!31!5!731D34;M5B@M!I5D;D! ! ! ! ! ! !             
.!U174>M@D!4;I@954;:@M!51M!9@2>45B@M!73CC@97;54;:5B;31! ! ! ! ! ! ! !             
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'
://0,;$<'H' ' ' ' ' I)*),@0'JF00%'
'
U%*:%$).'(7.+[)*'*0)'$+-%:)()%*+ + + + + ! ! +'#(-&! ! ! ! !

A)$$)%*+7/&%:+;7"07#(+%(37&2):7+*%(7.?+ ! ! (#$-&! $%#(,&! *.#$+&! $,#"$&! ! ! ! ! !

!! )%%,! )%%-! )%%'! )%%"! )%%(! )%+%! )%++! )%+)! )%+$! )%+.! )%+,!
!! [@7#!$+! [@7#!$+! [@7#!$+! [@7#!$+! [@7#!$+! [@7#!$+!           

5::7(:+ ++ !! !! !! !! !!           
S%*+0/&&7*(+'::7(:+ !! !! !! !! !! !!           
=512;I4@!J;Z@M!5DD@BD! !)!,,,!! !+!()'!! !)!+%"!! !)!'-%!! !)!-.+!! !$!,""!! !$!,""!! !$!,""!! !$!,""!! !$!,""!! !$!,""!!

T33MX;44! !)%!! !+'!! !+'!! !+')!! !+"(!! !).$!! !).$!! !).$!! !).$!! !).$!! !).$!!

GBH@9!;1B512;I4@!J;Z@M!5DD@BD! !$-'!! !$),!! !$+%!! !.%(!! !+!$+"!! !+!$%(!! !+!$%(!! !+!$%(!! !+!$%(!! !+!$%(!! !+!$%(!!

U1?@DBC@1BD!;1!5DD37;5B@D! !",!! !+.'!! !+.(!! !)('!! !))'!! !),$!! !),$!! !),$!! !),$!! !),$!! !),$!!

U1?@DBC@1BD!;1!3BH@9!L59B;7;L5B@M!73CL51;@D! !-.!! !+!! !+!! !+!! !$!! !$$!! !$$!! !$$!! !$$!! !$$!! !$$!!

GBH@9!9@7@;?5I4@D! !(-!! !+%'!! !"(!! !".!! !((!! !++,!! !((!! !+%.!! !+%-!! !+%$!! !+%.!!

[@J@99@M!B5Z!5DD@BD! !+,(!! !+.,!! !+$-!! !)%%!! !)+%!! !)+-!! !)+-!! !)+-!! !)+-!! !)+-!! !)+-!!

GBH@9!J;1517;54!;1?@DBC@1BD! !%!! !+!! !+!! !,!! !%!! !+!! !+!! !+!! !+!! !+!! !+!!

N%('$+*%*+0/&&7*(+'::7(:+ +J+JGL++ +I+LHF++ +I+KFF++ +J+EIK++ +G+LKK++ +B+HBH++ +B+HGI++ +B+HGH++ +B+HGE++ +B+HGL++ +B+HGH++

U/&&7*(+'::7(:+ !! !! !! !! !! !!           
U1?@1B39;@D! !+!+((!! !+!%-,!! !+!$.'!! !+!%'-!! !+!))(!! !+!,'%!! !)!%%-!! !)!,-$!! !$!)',!! !.!+",!! !,!$."!!

=95M@!9@7@;?5I4@D! !"("!! !(-%!! !+!%''!! !(""!! !''"!! !+!%")!! !+!%")!! !+!%")!! !+!%")!! !+!%")!! !+!%")!!

GBH@9!9@7@;?5I4@D! !$)$!! !$+"!! !$$%!! !,%%!! !,'.!! !,.,!! !,.,!! !,.,!! !,.,!! !,.,!! !,.,!!

GBH@9!J;1517;54!;1?@DBC@1BD! !+%!! !+.!! !-!! !$!! !)!! !,!! !,!! !,!! !,!! !,!! !,!!

O>99@1B!U173C@!B5Z!9@73?@95I4@! *!! !%!! !%!! *!! E%F! E%F! E%F! E%F! E%F! E%F! E%F!

O5DH!51M!75DH!@\>;?54@1BD! !+,"!! !)+)!! !+%'!! !+)'!! !)..!! !+""!! !+""!! !+"(!! !+()!! !+('!! !)%$!!

N%('$+0/&&7*(+'::7(:+ +I+BKK++ +I+BHF++ +I+KLK++ +I+LEB++ +I+KIL++ +J+JED++ +J+KIL++ +G+JKB++ +B+DEE++ +L+DFG++ +H+FKJ++

N%('$+'::7(:+ +B+EJG++ +B+IGI++ +B+LHK++ +L+LIJ++ +H+BFG++ +E+FGK++ +E+BLK++ +FD+FJI++ +FD+KGK++ +FF+HLD++ +FI+EJD++

!\/)(>+'*.+$)'<)$)()7:+ !! !! !! !! !! !!           
!\/)(>+ !! !! !! !! !! !!           
<H59@!75L;B54! !")(!! !")(!! !")(!! !")(!! !")(!! !")(!! !")(!! !")(!! !")(!! !")(!! !")(!!

<H59@!L9@C;>C! !")!! !")!! !")!! !")!! !")!! !")!! !")!! !")!! !")!! !")!! !")!!

=951D45B;31!9@D@9?@! E)F! E+%F! E)$F! E)'F! E++F! !)"!! !)"!! !)"!! !)"!! !)"!! !)"!!

GBH@9!9@D@9?@D! !",!! !+%'!! !+.-!! !+'.!! !+($!! !+($!! !+($!! !+($!! !+($!! !+($!! !+($!!

]@M2;12!9@D@9?@D! E$F! !+!! !+!! E)F! E'F! E.F! E.F! E.F! E.F! E.F! E.F!

Q@B5;1@M!@591;12D! !--(!! !),,!! !,()!! !+!%)%!! !()'!! !+!+%(!! !+!$$.!! !+!,+,!! !+!')-!! !+!(,,!! !)!+"$!!

S93J;B!5BB9;I>B5I4@!B3!@\>;BV!H34M@9D!3J!BH@!L59@1B! !'%+!! !',,!! !')%!! !++'!! !$.'!! !..+!! !,."!! !.$"!! !.'-!! !."'!! !.-'!!

!\/)(>+'((&)</('<$7+(%+7\/)(>+3%$.7&:+%4+(37+#'&7*(+ +I+JLF++ +I+DFK++ +I+JGK++ +I+FEG++ +I+JLF++ +I+LHE++ +J+DFF++ +J+DKF++ +J+JJF++ +J+BHF++ +J+HHK++

/;139;BV!;1B@9@DB! !),!! !+(!! !))!! !),!! !)'!! !$)!!  40   32   37   40   40  
N%('$+7\/)(>+ +I+JKL++ +I+DJH++ +I+JHD++ +I+IFE++ +I+JKE++ +I+HFF++ +J+DBF++ +J+FFJ++ +J+JLK++ +J+LFF++ +J+KFK++

Z)'<)$)()7:+ !! !! !! !! !! !!           
S%*+0/&&7*(+$)'<)$)()7:+ !! !! !! !! !! !!           
6518!4351D!51M!3?@9M95JBD! !'")!! !)"'!! !)"%!! !+!$%.!! !+!%.'!! !+!.+)!! !+!$"$!! !+!).'!! !+!$'%!! !+!+"%!! !+!-..!!

631MD! !$+%!! !))-!! !))-!! *!! !'%%!! !+!%%%!! !+!%%%!! !+!%%%!! !+!%%%!! !+!%%%!! !+!%%%!!

GBH@9!L5V5I4@D! !(-!! !'%!! !-)!! !,-!! !$"+!! !$)+!! !$)+!! !$)+!! !$)+!! !$)+!! !$)+!!

Q@B;9@C@1B!51M!3BH@9!I@1@J;B!3I4;25B;31D! !)+.!! !).)!! !),.!! !),-!! !)'+!! !)",!! !)",!! !)",!! !)",!! !)",!! !)",!!

[@J@99@M!B5Z!4;5I;4;B;@D! !+$)!! !($!! !+$)!! !+"!! !,'!! !".!! !".!! !".!! !".!! !".!! !".!!

GBH@9!J;1517;54!;1DB9>C@1BD! !,!! !%!! !%!! !$!! !(!! !%!! !%!! !%!! !%!! !%!! !%!!

S93?;D;31D! !'$!! !"$!! !"$!! !((!! !+,$!! !+,-!! !+,-!! !+,-!! !+,-!! !+,-!! !+,-!!

N%('$+*%*+0/&&7*(+$)'<)$)()7:+ +F+LFJ++ +F+DDF++ +F+DJL++ +F+HJH++ +I+LFE++ +J+IBK++ +J+IIE++ +J+DEJ++ +J+IFL++ +J+DIL++ +J+GED++

U/&&7*(+$)'<)$)()7:+ !! !! !! !! !! !!           
6518!4351D!51M!3?@9M95JBD! !),'!! !,--!! !$$-!! !-",!! !.))!! !-+-!! !-+-!! !-+-!! !-+-!! !-+-!! !-+-!!

631MD! *!! !)%!! *!! !)!! !+!! *!! *!! *!! *!! *!! *!!

=95M@!L5V5I4@D! !'%-!! !-()!! !(,-!! !(($!! !+!+))!! !+!."'!! !+!-"%!! !)!))"!! !)!,+-!! !$!$$-!! !$!'-"!!

GBH@9!L5V5I4@D! !(+-!! !".$!! !("+!! !(")!! !(-+!! !+!%))!! !+!%"'!! !+!+,-!! !+!))(!! !+!$%'!! !+!$"(!!

GBH@9!J;1517;54!;1DB9>C@1BD! !)!! !$!! !%!! !)!! !%!! !"!! !"!! !"!! !"!! !"!! !"!!

U173C@!B5Z! !,.!! !'"!! *!! !.!! E%F! !.,!! !".!! !..!! !,"!! !-)!! !,,!!

N%('$+0/&&7*(+$)'<)$)()7:+ +F+EJL++ +I+IDG++ +I+IHI++ +I+LLH++ +I+BDH++ +J+FHK++ +J+GHB++ +G+DBF++ +G+GIL++ +B+JIE++ +B+KJL++

N%('$+$)'<)$)()7:+ +J+BGK++ +J+IDB++ +J+JDK++ +G+GDG++ +B+FIB++ +L+GJH++ +L+HDG++ +H+FGB++ +H+LGJ++ +K+JBB++ +E+JIL++

N%('$+7\/)(>+'*.+$)'<)$)()7:+ +B+EJG++ +B+IGI++ +B+LHK++ +L+LIJ++ +H+BFG++ +E+FGK++ +E+HBB++ +FD+IBH++ +FF+DFF++ +FF+ELH++ +FJ+FGG++

++ ++ ++ ++ ++ ++ ++           
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'
'
://0,;$<'9' ' ' ' ' L,@+M0'J%)%0M0,%'
'
X*0%M7+:('(7M7*(+ + + + + + + ! ! ! ! !
A)$$)%*+7/&%:+ + + + + + + + + + + +

!! )%%,! )%%-! )%%'! )%%"! )%%(! )%+%! )%++! )%+)! )%+$! )%+.! )%+,!
!! +)/%,! +)/%-! +)/%'! +)/%"! +)/%(! +)/+%!           

=>913?@9! !++!+$'!! !+)!+($!! !+)!,-%!! !+,!%"-!! !+)!%%"!! !+.!%-.!! !+,!-%%!! !+-!-+"!! !+"!'%'!! !)%!%'(!! !)+!,-%!!

GL@95B;12!@ZL@1D@D! E(!(,'F! E++!)-)F! E++!.+'F! E+.!-("F! E++!)"$F! E+$!+$)F! E+.!,-'F! E+,!,+"F! E+'!.-"F! E+"!',%F! E)%!+$)F!

GBH@9!3L@95B;12!9@?@1>@D!E@ZL@1D@DF! !+)!! !$)(!! !'%!! !-+!! !+%,!! !+))!! !(-!! !+%'!! !+%"!! !+%.!! !+%'!!

!]XN^5+ +F+FEI++ +F+ILD++ +F+IFJ++ +GGE++ +KJD++ +F+DBJ++ +F+FIE++ +F+IDK++ +F+JGH++ +F+GJJ++ +F+BJG++

[^0!51M!L93?;D;31D! E$)(F! E)(+F! E)'"F! E)")F! E$'+F! E.)$F! E$,(F! E$".F! E$"(F! E$''F! E$"$F!

Q#7&'()*8+#&%4)(+ +KLJ++ +ELK++ +EJL++ +FLH++ +GBE++ +LJD++ +HHD++ +KIG++ +EBK++ +F+DBL++ +F+FBF++

A@B!L93J;B!J93C!5DD37;5B@M!73CL51;@D! !,+!! !.%!! !-%!! !."!! !'%!! !'(!! !--!! !'+!! !')!! !'%!! !'+!!

A@B!L93J;B!J93C!;1?@DBC@1BD! !,.!! E+(F! !)+!! !%!! E+F! !%!! E%F! E%F! E%F! E%F! E%F!

A@B!;1B@9@DB!@ZL@1D@D! E',F! E)"F! E.$F! E-+F! E'-F! E("F! E'(F! E".F! E"'F! E"$F! E",F!

S93J;B!I@J39@!B5Z!51M!C;139;BV!;1B@9@DBD! !"($!! !(-)!! !('.!! !+,,!! !.,+!! !-++!! !','!! !-%-!! !-,"!! !-'.!! !-.-!!

U173C@!B5Z! E+"(F! E)%$F! E).(F! E$$F! E((F! E+-,F! E)%.F! E+-.F! E+''F! E+")F! E+'.F!

/;139;BV!U1B@9@DBD! E.F! E.F! E,F! E,F! E-F! E,F! E,F! E,F! E,F! E,F! E,F!

A@B!L93J;B!! +HDF++ +HBB++ +HID++ +FFH++ +JGH++ +GGF++ +BGK++ +GJK++ +GHL++ +GKH++ +GLH++

!! !! !! !! !! !! !!           
S7(+#&%4)(+ +HDF++ +HBB++ +HID++ +FFH++ +JGH++ +GGF++ +BGK++ +GJK++ +GHL++ +GKH++ +GLH++

U1?@1B39V!@JJ@7B! E)$(F! E$%F! E)"%F! !$,,!! E+-+F! E+,-F! E+")F! E+,%F! E+$'F! E++"F! E+%+F!

S7(+#&%4)(+TU+ +GLI++ +HIG++ +GGD++ +GHI++ +FKL++ +IKB++ +JLL++ +IKK++ +JJE++ +JHD++ +JLL++

A31!9@7>99@1B!;B@CD! E$'F! E),'F! E))F! !-!! !)'!! !)+!! !+%!! !+)!! !+.!! !+)!! !+$!!

S7(+#&%4)(+TU5+ +GIB++ +GLK++ +GFK++ +GHK++ +IFJ++ +JDL++ +JHL++ +JDD++ +JBJ++ +JKI++ +JHE++

++ ++ ++ ++ ++ ++ ++           
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   )%%,! )%%-! )%%'! )%%"! )%%(! )%+%! )%++! )%+)! )%+$! )%+.! )%+,!  
 Revenues !++!+.(!! !+)!,)+!! !+)!-$%!! !+,!+.'!! !+)!++$!! !+.!+",!! +FB+LEB++ +FL+HIB++ +FK+KFB++ +ID+FKJ++ +IF+LLL++  
Report Raw materials E(!-""F! E+%!(,,F! E++!+$,F! E+.!.%-F! E+%!(..F! E+)!''"F! ;FG+FJK?+ ;FB+DLL?+ ;FL+EGK?+ ;FK+FKD?+ ;FE+BFL?+  
less loss on disposals !,!! !,!! !+%!! !++.!! !'!! !'!! +H++ +H++ +H++ +H++ +H++  
 Total Raw materials E(!-"$F! E+%!(,%F! E++!+),F! E+.!)()F! E+%!($"F! E+)!''+F! ;FG+FJF?+ ;FB+DBE?+ ;FL+EGF?+ ;FK+FHJ?+ ;FE+BDE?+  
Report Personal expense E)'%F! E$%'F! E)"+F! E)()F! E$$(F! E$,,F! ;JBB?+ ;JBB?+ ;JBB?+ ;JBB?+ ;JBB?+  
add Pension expense !.%!! !,)!! !.%!! !),!! !),!! !),!! +IB++ +IB++ +IB++ +IB++ +IB++  
add Current and past pension costs service !! !! !! !! !! !! ++ ++ ++ ++ ++  
 Total Personal E)$%F! E),,F! E).+F! E)-'F! E$+$F! E$$%F! ;JJD?+ ;JJD?+ ;JJD?+ ;JJD?+ ;JJD?+  
 Ajusted Ebitda !+!)$'!! !+!$+'!! !+!)-$!! !,""!! !"-)!! !+!%",!! +F+IJB++ +F+JJH++ +F+BGG++ +F+LKD++ +F+KIH++  
 Report EBITDA +F+FEI++ +F+ILD++ +F+IFJ++ +GGE++ +KJD++ +F+DBJ++ +F+FIE++ +F+IDK++ +F+JGH++ +F+GJJ++ +F+BJG++  
Report Depreciation !)')!! !))(!! !),.!! !))%!! !)-.!! !)-.!! +ILG++ +ILG++ +ILG++ +ILG++ +ILG++  
less Gain on sale of fixed assets !"+!! !+-,!! !++$!! !',!! !-(!! !"-!! +HH++ +HH++ +KD++ +HK++ ++  
 Total Depreciation !$,$!! !$(.!! !$-'!! !)(,!! !$$$!! !$,%!! +JGF++ +JGF++ +JGG++ +JGI++ +ILG++  
 Amortization of operating intangibles !! !! !! !! !! !! ++ ++ ++ ++ ++  
 Ajusted Ebit !"".!! !()$!! !"(-!! !)($!! !,)"!! !'$,!! +KEG++ +EEL++ +F+IDD++ +F+JJK++ +F+BLJ++  
 Operating Cash taxes !+"'!! !+(,!! !),,!! !'%!! !")!! !+",!! +IBD++ +IHE++ +JDF++ +JJL++ +JEI++  
 NOPLAT !-('!! !')"!! !-.+!! !)).!! !..'!! !,,+!! +LGG++ +HFH++ +KEE++ +F+DDI++ +F+FHF++  
            
              
   )%%,! )%%-! )%%'! )%%"! )%%(! )%+%! )%++! )%+)! )%+$! )%+.! )%+,!  
 Free Cash Flow                        
 NOPLAT  697   728   641   224   447   551   644   717   899   1 002   1 171   
 Depreciation  272   229   254   220   264   264   264   264   264   264   264   
 Gross Cash Flow  969   957   895   443   711   814   908   981   1 163   1 266   1 435   
                          

 Increase in Working Capital (200) (77)  220  (186)  409   152   280   280   280   280   280  
With no more data to the future i made a average of the 
last  years 

 
Capital Expenditures and 
Disposals1  315   429  (430) (1 535) (800) (1 371) (1 571) (1 571) (1 571) (1 571) (1 571) 

According to strategic report to 2010-2014, a increase by 
0,2 - 0,3 in CAPEX 

 
Incr in other operating 
assets/liabilities    72  (130)  214   96  (217)  31  (30) (72) (24) (42)  

 Inv in Operating Leases   (15) (102)  354  (228) (125)  1  (117) (80) (66) (88)  
 Gross Investment  115   408  (442) (1 153) (523) (1 560) (1 883) (1 704) (1 699) (1 762) (1 722)  
 Free Cash Flow Excl. Goodwill  854   1 365   453  (710)  188  (745) (975) (723) (536) (496) (287)  

 
Investment in Goodwill and 
Intangibles                        

 Free Cash Flow Incl. Goodwill  854   1 365   453  (710)  188  (745) (975) (723) (536) (496) (287)  
 AT Interest Income 75 12 17 13                
 Interests paid -35 -30 -34 -51 -75 -87 -87 -87 -87 -87 -87  
 Taxes -118 -198 -280 -186 -101 -108 -108 -108 -108 -108 -108  
 Subsidies 72 19 18 26 22              
 Dividends paid/received -177 -1049 -323 -217 -127 -107 -107 -107 -107 -107 -107  
 Others 87 -51 39 12 -4 -22 -4 -10 -12 -9 -10  

 
Cash Flow Available to 
Investors  758   67  (111) (1 114) (97) (1 069) (1 281) (1 035) (850) (806) (599)  

 
+!A@B!75L;B54!@ZL@1M;B>9@D!51M!M;DL3D54D!;174>M@!J;1517;54!;1?@DBC@1BD!31!._%"#!._%'#!+_%"#!)%%(!51M!
)%+%!9@D>4BD!          
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Ratios )%%,! )%%-! )%%'! )%%"! )%%(! )%+%! )%++! )%+)! )%+$! )%+.! )%+,!
            
Q#7&'()*8+T'()%:+                       
O3DB!3J!T33MD!<34M!`!Q@?@1>@D! *"-#".&! *"'#.,&! *""#%(&! *(.#$,&! *(%#$%&! *(%#%$&! *(%#%$&! *(%#%$&! *(%#%.&! *(%#%.&! *(%#%.&!

Y6U=[0!`!Q@?@1>@! ++#%(&! +%#,)&! +%#%%&! $#""&! '#++&! '#-,&! '#"'&! '#((&! "#)+&! "#$)&! "#.$&!

[@L9@7;5B;31!`!Q@?@1>@D! )#..&! +#"$&! )#%+&! +#.,&! )#+"&! +#"-&! +#-"&! +#,"&! +#.%&! +#$+&! +#))&!

S@9D311@4!YZL@1D@D!`!Q@?@1>@D! *)#.)&! *)#.,&! *)#)$&! *+#($&! *)#"%&! *)#,%&! *)#)-&! *)#+)&! *+#"(&! *+#'-&! *+#-.&!

Q@L39B@M!Y6U=0!`!Q@?@1>@D! +%#-(&! +%#%-&! (#-+&! )#(-&! -#",&! '#.)&! '#+(&! '#))&! '#+-&! '#+%&! '#%"&!

0Ma>DB@M!Y6U=!`!Q@?@1>@D! '#()&! '#$'&! '#%(&! +#(.&! .#$-&! ,#+"&! ,#'%&! ,#(,&! -#$"&! -#-$&! '#))&!

 !! !! !! !! !! !! !! !! !! !! !!

T7(/&*+%*+X*67:(7.+U'#)('$+;'67&'87?+ !! !! !! !! !! !! !! !! !! !! !!
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Market 
Value 

Estiamation of continuing Value     Value equity   
           
CV =  19 444      Value of operations 24 310 
       excess cash 203 
       Nonconsolidated investments 286 

   
Free Cash 
Flow 

Discount 
Factor 

Present Value of 
FCF  Other Financial assets 5 

         Tax loss Carry-forwards 216 
 2010 -745 0,950 -785  Enterprise value 25 021 
 2011 -975 0,903 -1 080      
 2012 -723 0,857 -844  Short-term Debt -5 773 
 2013 -536 0,812 -660  Long-term Debt -2 965 
 2014 -496 0,769 -644  Retirement-related liabilities -285 
 2015 -287 0,728 -394  Nonoperating provisions -156 
 Continuing value 19 444 0,689 28 216  Value of outstanding options   
 Operating value     23 810  Minority Interest 40 
 Midyear adjust. factor     1  Equity Value 15 882 
 Operating value, discount to current month 24 310      

       
Number of Shares outstanding 

(millions) 829,3 
       Value per share (euros)  19,151   
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  SCENARIO 1 - INCREASE OF TAX SHIELD           

          
Market 
Value  

 Estiamation of continuing Value       Value equity    
             
 CV =  20 097      Value of operations 24 972  
        excess cash 203  
        Nonconsolidated investments 286  

    Free Cash Flow Discount Factor 
Present Value of 
FCF  Other Financial assets 5  

          Tax loss Carry-forwards 216  
  2010 -745 0,950 -785  Enterprise value 25 682  
  2011 -975 0,904 -1 078       
  2012 -723 0,860 -841  Short-term Debt -5 773  
  2013 -536 0,816 -656  Long-term Debt -2 965  
  2014 -496 0,775 -640  Retirement-related liabilities -285  
  2015 -287 0,734 -390  Nonoperating provisions -156  
  Continuing value   20 097 0,696 28 864  Value of outstanding options    
  Operating value       24 473  Minority Interest 40  
  Midyear adjust. factor     1  Equity Value 16 543  
  Operating value, discount to current month   24 972       

        
Number of Shares outstanding 

(millions) 829,3  
        Value per share (euros) 19,95  
           
           
           
           

 
 SCENARIO 2 - DESCREASE OF THE DEBT % IN 

D/V           

          
Market 
Value  

 Estiamation of continuing Value       Value equity    
             
 CV =  24 558      Value of operations 30 179  
        excess cash 203  
        Nonconsolidated investments 286  

    Free Cash Flow Discount Factor 
Present Value of 
FCF  Other Financial assets 5  

          Tax loss Carry-forwards 216  
  2010 -745 0,950 -785  Enterprise value 30 890  
  2011 -975 0,905 -1 078       
  2012 -723 0,863 -838  Short-term Debt -5 773  
  2013 -536 0,824 -650  Long-term Debt -2 965  
  2014 -496 0,788 -630  Retirement-related liabilities -285  
  2015 -287 0,754 -380  Nonoperating provisions -156  
  Continuing value   24 558 0,721 34 044  Value of outstanding options    
  Operating value       29 683  Minority Interest 40  
  Midyear adjust. factor     1  Equity Value 21 750  
  Operating value, discount to current month   30 179       

        
Number of Shares outstanding 

(millions) 829,3  
        Value per share (euros) 26,23  
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  SCENARIO 3 - INCREASE OF DEBT RATE           

          
Market 
Value  

 Estiamation of continuing Value       Value equity    
             
 CV =  14 718      Value of operations 20 020  
        excess cash 203  
        Nonconsolidated investments 286  

    Free Cash Flow Discount Factor 
Present Value of 
FCF  Other Financial assets 5  

          Tax loss Carry-forwards 216  
  2010 -745 0,950 -785  Enterprise value 20 730  
  2011 -975 0,887 -1 099       
  2012 -532 0,828 -643  Short-term Debt -5 773  
  2013 -408 0,771 -529  Long-term Debt -2 965  
  2014 -342 0,718 -476  Retirement-related liabilities -285  
  2015 -93 0,668 -140  Nonoperating provisions -156  
  Continuing value   14 718 0,621 23 692  Value of outstanding options    
  Operating value       20 020  Minority Interest 40  
  Midyear adjust. factor     1  Equity Value 11 591  
  Operating value, discount to current month   20 020       

        
Number of Shares outstanding 

(millions) 829,3  
        Value per share (euros) 13,98  
           
           
           

   Continuing Value 
Enterprise 
Value Equity Value Price of share      

 Value of the company in the normal scenario 19 444 25 021 15 882 19,15!      
 Value of the company in the scenario 1 20 097 25 682 16 543 19,95!      
 Value of the company in the scenario 2 24 558 30 890 21 750 26,23!      
 Value of the company in the scenario 3 14 718 20 730 11 591 13,98!      
    (value in millions except if say the unit,)     
           
'
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Comparison with Barclays Capital Report             
              
  )%%-! )%%'! )%%"! )%%(! )%+%! )%++b! )%+)b! )%+$b! )%+.b! )%+,b!    
Dissertation's Total operating profit 968 936 167 459 630 770 824 958 1056 1151    
Barclays' Total operating profit 686 620 695 284 481 713 1031 1140 1256 1466    
Dissertation's EBITDA 1260 1213 449 830 1053 1129 1208 1347 1433 1534    
Barclays' EBITDA 736 635 777 607 865 1054 1269 1365 1467 1636    
Dissertation's CF form operatons 957 895 443 711 814 908 981 1163 1266 1435    
Barclays' CF form operations 655 1285 745 937 791 971 1168 1262 1362 1528    
Dissertation's Investment in NWC -77 220 -186 409 152 280 280 280 280 280    
Barclays' Investment in NWC -74 30 338 181 0 0 0 0 0 0    
Dissertation's Capex 429 -430 -1535 -800 -1371 -1571 -1571 -1571 -1571 -1571    
Barclays' Capex -352 -465 -1560 -730 -979 -1184 -1043 -1166 -1307 -1468    
              
  )%%-! )%%'! )%%"! )%%(! )%+%! )%++b! )%+)b! )%+$b! )%+.b! )%+,b!    
Dissertation's EBITDA 1260 1213 449 830 1053 1129 1208 1347 1433 1534    
Barclays' EBITDA 736 635 777 607 865 1054 1269 1365 1467 1636    
              
  )%%-! )%%'! )%%"! )%%(! )%+%! )%++b! )%+)b! )%+$b! )%+.b! )%+,b!    
Dissertation's CF form operatons 957 895 443 711 814 908 981 1163 1266 1435    
Barclays' CF form operations 655 1285 745 937 791 971 1168 1262 1362 1528    
              
  )%%-! )%%'! )%%"! )%%(! )%+%! )%++b! )%+)b! )%+$b! )%+.b! )%+,b!    
Dissertation's Capex 429 -430 -1535 -800 -1371 -1571 -1571 -1571 -1571 -1571    
Barclays' Capex -352 -465 -1560 -730 -979 -1184 -1043 -1166 -1307 -1468    
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8- Table of Acronyms 
 
APV – Adjusted Present Value 

!D – Debt Beta  

!L – Leveraged Equity Beta  

!U – Unleveraged Equity Beta  

CAPEX – Capital Expenditures 

CAPM – Capital Asset Pricing Model  

CCF – Capital Cash Flow  

CF – Cash Flow 

CFE – Cash Flow to Equity  

D – Debt  

E – Equity  

EBIT – Earnings Before Interest and Taxes 

EBITDA – Earnings Before Interest, Taxes, Depreciation and Amortization 

D/E – Debt to Equity or Leverage ratio  

DCF – Discounting Cash Flow  

DPS – Dividend Per Share 

ECF – Equity Cash Flow 

EPS – Earnings per Share  

EV – Enterprise Value  

EVA – Economic Value Added  

FCF – Free Cash Flow  

FCFE – Free Cash Flow to the Equity  

FCFF – Free Cash Flow to the Firm  

G – Growth rate  

IFRS – International Financial Reporting Standards 

Kd – Cost of debt 

Ke – Cost of Equity 

NWC – Net Working Capital 

PER – Price earnings ratio 

PSI-20 – Portuguese Stock Exchange 

PV – Present Value 

Rf –  Risk free rate 

Rm – Return of the market portfolio 

Wacc – Weight Average Cost of Capital 
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