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Percentage of Total Net Sales by
Geographic Area

W USA (46%)
M Europe (31%)
Australia (9%)

M Other (14%)




Percentage of Total Net Sales by
Product Category Brown-Forman Portfolio Depletions (9L Cases)

@ Jack Daniel's
@ Southern Comfort
¢ Finlandia

u Spirits @ =l Jimador
(99.95%) @ New Mix RTD

@ Herradura

B Wine ® Woodford Reserve
@ Canadian Mist

(005) > ® Restof Brand

Portfolio



https://www.fool.com/

NSNS

3 g b i e

O R

N

>
e e B e, LY
S B S "4‘?'

“.ﬁ‘.‘




.

. ; . v I A
D Sy & g L N F 2 - AP JIE
S it LR N S N I St SR
y Pod i
- » l. ) P
2 R e
g
- r
. 10N B0y, M '
v £os
5 =

THE

COOPERS o CSatiie. N (.

+ CRAFT" vobKA J
o @ FINLANDIA
DUARDO o Jiador

LOPEZ

TEQUILA
SONOMA-CUTRER &
CHAMBORD JOMA-Ci

V1IN ¥

o
Pyix

e
P



o : <A AR R
%

» Created a new
Freezers

b

-




.

NSRS

2012 Galrlmis cov‘e'téﬁ‘fdtis'- i

benchmarkmg Sur_\!g‘,{*an
Campa| '

———

gn Founc

. 2016- Identlfled é"\‘a

S8 G|0b
on '[He Cllmaté A’ :List; :

/.'



Ve
o £
- & -
X e
. .<30 h-r'. ok o
. B PR R <
72 "
o : -

~ - --"»k“\a- -ﬁ B Pore

A ‘~u- g.& Lol e

'r\_(( ﬂ"ﬂ
Bw‘e‘r mrgm
‘Purchased The"Be
[ ]
% 4 £ o R
. -Net sa es expected tq mcre



»

n it

rate flu

r
E; "
-

A
R o
@ G
< "‘:“1,—;- kK
R

WS

e Exch
B -,\ &

.j:\(’wv.;. .- ¢ e e
ulatory measures, org

v e o : o

.

* Product recalls o

*

r

-~

=g

« Substantial in

dustry ¢
S o

a5

2 "’-;.,"‘;' ‘,
LT A 3 ;
S ST R
Yoy TR S

et

5 ‘» :_ ‘ﬁ‘"‘q;' /f— F )
~ > v . - > .’ L
X T3 BTy
¥y o 2 =
-

e




p s &
“ - " ~ - e .\ s ~ » - P - . g -

G E L pa ek e b
’ g " ’

iax: > FrA 32 - B> 9
— _ t V-'-u,-bj:‘p. : . SN

e Y L P A

\ ek
W, N

% WA VS

. ‘___Wlde_iecqnomlg‘r;r.}f";c‘:)‘a.‘,*'

AL ARV
- Barriers to entry for

*Introduced two new
'\i' BN M;;\\‘L‘

«$ Eha




Qualitative Analysis

Commodity or Sustained
Competitive Advantage?

Easily Explainable?
Heavily Unionized?

Heavy Capital Infusion and R&D?
Obsolete Inventory?

Chronic One-Time Write Offs?

Make a Competitor with a Billion
Dollars?

Sustained Competitive
Advantage

Yes
No*
No

No




Interpretation of Financial Statements

Gross Profit Margin
% SGA
% RDA

v %Depreciation

8% Interest % of OP

' Net Profit Margin
Current Ratio
Obligation Ratio (no sell)
Obligation Ratio (W/sell)
Adj. Debt to Sh. Equity
Return on Equity
Return on Capital
Dividend Payout Ratio
Preferred Stock
Capital Expenditures
Net Earnings Trend

Retained Earnings

68.44%
71.00%
0.00%
4.00%
5.00%
34.76%
2.80
3.27
2.12
1.76
22.31%
81.86
26.00%
None
5.00%
Up
Up

> 20%
< 80%
< 10%
< 10%
15%
> 10%
21

< 5years

< 5years

<0.8
>15%
>15%
< 60%

None

Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes ;
Yes
Yes
Yes
Yes

Yes

Yes



Brown-
Foreman

- 8 27 55/ 88

Total Asset
Turnover

(Total Revenue/
Total Assets)

0.73
0.75
0.74
0.64

&

Net Profit
W ET41

(Net Profit/
Total Revenue)

22.03%
21.83%
34.54%
34.76%

FFF

2 ST

Financial Leverage
Multiplier

(Toatal Assets/ Total
Equity)
2.02
2.20
2.68

3.68

Return on
Equity (TTM)

32.49%
36.02%
68.49%
81.86%



Company Total Asset Net Profit ALELEL Return on

) Leverage .
Name Turnover Margin Multiplier Equity

Brown-
Foreman

Diageo 0.40 21.40% 3.19 27.31%
Pernod Ricard 0.28 14.38% 9.22%
Constellation

Brands

£

0.64 34.76% 3.68 81.86%

19.11%



TT™M

Market Cap
Revenue (mil)
P/E

P/S

P/B

EV/EBIT

ROA

ROE (WO Sale)
ROE
Operating Margin
Net Margin

Foreman

18.28 Billion

3,029
20.75
6.35
14.44
13.56
23.60%
33.48%
81.86%
49.79%
34.76%

Diageo

71.85 Billion

14,947
24.31
5.45
5.99
19.62
7.81%

27.31%
28.92%
21.40%

Py iy

Pernod Ricard

28.63 Billion

8,785
17.69
3.30
2.10
17.75
4.05%

9.22%
9.73%
14.38%

Vi R J s 3
N 7

Constellation
Brands

31.08 Billion
7,247
29.82
4.47
4.48
18.34
7.64%

19.11%
29.10%
18.30%

SRR
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2000

2002

2004

2006

2008

2010

2012

2014
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— 0.4

— 0.2

0
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

- BF.B Free Cashflow per Share




2.6

— 2.5

— 1.5

— 0.5

0
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

-2~ BF.B eps




1992

1954

1996

1998

2000

2002 2004 2006

-+ BF.BE Dividends Per Share

2008

2010

2012

2014

2016

$0.7

— 0.6

— 0.5

— 0.4

— 0.3

— 0.2

— 0.1

0



— 2.5B

— 2.3B

— 2.0B

— 1.8B

— 1.5B

— 1.3B

— 1.0B

0.88

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016




_Gross Profit Margin.

— 70

%69.4

— b8

— 66

— b4

— 62

— 60

— 58

56
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

-+~ BF.B Gross Margin %




Operating Profit Masgin..

R B

90 6

- 45

— 40

— 35

— 30

— 25

— 20

15

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

-+~ BF.BE Operating Margin %




- 31.1B

— 1.0B

— 0.8B

— 0.6B

— 0.4B

— 0.2B

0.0B
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

== BF.BE MNet Income
i 2 y £X




e Net Profif e
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—-— BF.B Net Margin %




 Shareholders &

— 2.0B

— 1.8B

+-31.6B

— 1.5B

— 1.3B

— 1.0B

— 0.8B

— 0.5B

0.3B
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

-+~ BF.B Total Equity




Statistical Array Analysis

Sales per Share

Cash Flows per Share

Earnings per Share

Dividends Declared per Share
Capital Spending per Share
Book Value per Share
Revenues (Sales)

Gross Profit Margin

Operating Profit Margin
Number of Stores

| Net Profit

Net Profit Margin

Working Capital

Shareholders Equity

Return on Total Capital

Return on Shareholder’s Equity
Common Shares Outstanding
Long-Term Debt

LT Debt Payable in 5 Years

All Dividends to Net Profit under 60%

Increasing
Increasing
Increasing
Increasing
Decreasing
Increasing
Increasing
Increasing
Increasing
NA
Increasing
Increasing
Decreasing
Slightly Decreasing
Increasing
Increasing
Decreasing
Increasing
Yes

Yes




6.0 %

4.0 %
2.0 %
D " D I::":\:I "
2019 2022 2025 2028 2031 2034 2037 2043 2046
Amount | Credit Coupon Type Yield to
MName Maturity Date (MY  Quality Price Coupon %  (Fixed/Floating) Callable Rule 1444 Maturity %
i
Brown Forrman 07/15/2045 500.0 --- 104.2 4,500  Fixed Mo Mo 4.24
Brown Forman 2.6% 07/07/2028 i75.2 - = 2,600 Fixed Mo Mo ==
Brown Forman 1.2% 07/07/2026 323.7 - 100.1 1.200  Fixed Mo Mo 1.1%
Brown Forman 3.75% 0171572043 250.0 - 94.4 3.750 Fixed Mo Mo 4,10
Brown Forman 1% 0171572018 250.0 --- 99.7 1.000  Fixed Mo Mo 1.33
Brown Forman 2.25% 0171572023 250.0 --- 97.5 2,250  Fixed Mo Mo 2.70




e
PPt




o,

1-20
0€-60
0€-v0
0€-T1
0€-90
T€-10
T€-80
T€-€0
1€-0T
T€-50
1€-CT
T€-L0
6¢-¢0
0€-60
0€-v0
0€-TT
0€-90
T€-10
T€-80
T€-€0
T€-0T
T€-50
1€-CT
T€-L0
8¢-¢0
0€-60
0€-v0
011
0€-90
T€-10
T€-80
T€-€0
T€-0T
T€-50
1e-CT
T€-L0
8¢-¢0

-LT0T
-9T0¢
-9T0¢
-GTOC
-GTOC
-GT0C
-¥T0C
-¥T0C
-€T0C
-€T0C
-710¢
-Z102
-Z102
-1102
-1T02
-0T0C
-0T0C
-0T0C
-6002
-6002
-800¢
-800¢
-£00T
-£002 %
-£00T _
-900¢
-900¢ i
-500¢ Py :
00 G ek
-G00¢ i
700 S
-¥00¢

-€00¢

-€00¢ -
-700¢ 3
-700¢

-700¢




Z1-20-£L10¢
0€-60-9T0C
0€-70-9T0C
0€-TT-STOT
0€-90-STOT
T€-10-ST0T
T€-80-¥10¢
T€-€0-¥10¢
T€-0T-€10¢
T€-S0-€10¢
T€-21-TT0C
T€-£0-TTO0T
62-20-2T0C
0€-60-1T0C
0€-70-1T0C
0€-TT-0T0C
0€-90-0T0C
T€-T0-0T0C
T€-80-6002
T€-£0-600
T€-01-800¢
T€-50-800¢
T€-21-L00C g
T€-£0-L00C h
82-C0-L00T
0€-60-900¢
0€-70-900¢ DR ¢
0€-TT1-S002 :
0€-90-500¢ sk
T€-10-500C e
T€-80-700¢
T€-€0-700¢
T€-0T-€00¢
T€-S0-€00¢ >
T€-21-200C 3
T€-£0-200¢
8C-70-200C




o,

1-¢0
0€-60
0€-v0
0€-TT
0€-90
T€-T0
T€-80
T€-€0
T€-0T
T€-90
Te-C1
T€-L0
6¢-¢0
0€-60
0€-¥0
0€-TT
0€-90
T€-T0
T€-80
T€-€0
T€-0T
T€-S0
Te-c1
T€-L0
8¢-¢0
0€-60
0€-v0
0€-TT
0€-90
T€-T0
T€-80
T€-€0
T€-0T
T€-S0
Te-CT
T€-L0
8¢-¢0

-/10¢
-910¢
-910¢
-5T0¢
ST0C
ST0C
-410C
-T0T
€10¢
€107
Z10¢
Z10¢e
Z10e
T10C
1102
-010¢
-0T0¢
-0T0¢
-600¢
600C
-800¢
-800¢
£00T
-£00¢
£00T 2
9007y
9007 Nowen
S00T S
500¢ o
500
700
700
€002
€00
2002
200
-200¢




4

St

21-20-£102
0£-60-9107
0€-70-9107
0€-TT-ST0Z
0£-90-ST0Z
T€-10-ST0Z
T€-80-¥107
T€-€0-¥10C
T€-0T-€107
T€-S0-€107
T€-71-2107
T€-£0-2107
67-20-2T0T
0£-60-T10Z
0€-¥0-TT0T
0€-TT-0T0Z
0€£-90-0T07
T€-10-0T07
T€-80-6007
T€-£0-6007
T€-0T-8007
T€-50-8007
T€-21-2007
T€-£0-2007
87-20-L007
0£-60-9007
0€-70-9007
0€-11-S00C -
0£-90-5007
T€-10-5007
T€-80-7007
T€-€0-v007 e
T€-0T-£007
T€-S0-£007 >
T€-21-200¢C J
T€-£0-2007
87-20-2007




o,

Z1-20-L10C
0€-60-910C
0€-70-910C
0€-1T-ST0T
0€-90-S10T
T€-T0-STOT
T€-80-7T0C
T€-€0-7T0C
T€-0T-€10C
T€-S0-€T0C
T€-2T-2102
T€-L0-210C
62-20-210C
0€-60-T10T
0€-¥0-T10T
0€-1T-010C
0£-90-010C
T€-10-010C
T€-80-600C
T€-€0-600C
T€-0T-800C
T€-S0-800C
T€-TT-L00T
T€-L0-L00T 4
87-70-£00T _
0€£-60-900C
0€-70-900¢ |
0€-T1-500C ;
0€-90-500¢ .
T€-10-500¢ i
T€-80-¥00C S
T€-€0-700C
T€-0T-€£00C
T€-S0-£00C
T€-21-200¢
T€-L0-200C

87-70-200T




. g S

by 3
¢
<

o,

¢1-¢0-LT0¢
0€-60-910¢
0€-v0-910¢
0€-TT-STOC
0€-90-5T0¢
T€-T0-ST0C
T€-80-v10¢
T€-€0-VT0C
T€-0T-€T0¢C
T€-S0-€T0C
T€-¢1-¢10¢
T€-L0-CT0C
6¢-¢0-¢10¢
0€-60-T10¢
0€-v0-T10¢
0€-TT-010¢
0€-90-0T0¢
T€-10-0T0¢
T€-80-600¢
T€-€0-600¢
T€-0T-800¢
T€-50-800¢
T€-¢T1-£00¢
T€-£0-£00¢C
8¢-¢0-£00¢
0€-60-900¢
0€-70-900¢
0€-TT-500¢
0€-90-500¢
T€-10-500¢
T€-80-700¢
T€-€0-700¢
T€-0T-€00¢
T€-50-€00¢
T€-¢T1-¢00¢
T€-L0-200¢
8¢-¢0-¢00¢




o,

¢1-¢0-LT0¢
0€-60-9T0¢

0€-v0

910¢

0€-TT-STOC

0€-90
T€-10
T€-80
T€-€0

ST0¢
ST0¢
¥10¢
v10¢

T€-0T-€T0C

T€-50
[BERCD

€T0¢
¢10¢

1€-£0-CT0¢
6¢-¢0-¢10¢

0€-60
0€-v0
011

110¢
T10¢
0TO¢

0€-90-0T0¢

T€-T0

0TOC

1€-80-600¢
T€-€0-600¢

T€-0T
T€-50

800¢
800¢

T€-¢T-£00¢
1€-£0-£00¢C

8¢-70
0€-60
0€-v0
011
0€-90
T€-10

L00¢
900¢
900¢
S00¢
500¢
500¢

1€-80-700¢
T€-€0-700¢

T€-0T
T€-50

€00¢
€00¢

T€-2T-200¢ &
1€-£0-200¢
8¢-70-700¢



¢1-¢0-LT0¢
0€-60-9T0¢
0€-v0-910¢
0€-T1-9T0¢
0€-90-9T0¢
T€-10-9T0¢
T1€-80-v10¢
T€-€0-¥T0C
T€-0T-€T0¢
T1€-S0-€T0¢
T€-¢1-¢10¢
T€-£0-CT0C
6¢-¢0-C10¢
0€-60-TT0C
0€-v0-T10¢
0€-T1-0T0¢
0€-90-0T0¢
T€-10-0T0¢
T€-80-600¢
T€-€0-600¢
T€-0T-800¢

T€-50-800C
T€-CT-£00T
1€-£0-L00C .
8¢-70-L00¢ :
0€-60-9007
0€-¥0-900C
0€-T1-500C . ,
0£-90-S007 .. o
T€-10-5007 e
T€-80-700C L g
T€-€0-700C =
T€-0T-€00C
T€-G0-€00C
TE-21-2002
T€-£0-200C
82-20-200¢

o,




o,

Z1-20-LT0T
0£-60-9T0C
0€-¥0-9T0C
0€-TT-STOT
0£-90-STOT
T€-T0-STOT
T€-80-¥T0T
TE-€0-¥T0T
TE-0T-€T0T
T€-G0-€TOT
T€-21-2T0¢
T€-£0-TT0
6¢-20-TT0T
0€-60-TT0C
0€-¥0-TT0C
0€-TT-0T0T
0€-90-0T0¢
T€-10-0T0T
T€-80-600
T€-€0-600
T€-0T-800¢
T€-G0-800¢
T€-2T-L00T
T€-£0-L00T
8¢-70-L00¢
0€-60-900
0€-¥0-9007
0€-11-S007 )
0€-90-S00C iy ~uw
T€-10-500¢ e
T€-80-700¢
T€-€0-700¢
T€-0T-€00¢ i
T€-S0-£00C R
T€-21-200C =
T€-£0-200¢
87-20-200¢




¢1-¢0-LT0¢
0€-60-9T0¢
0€-¥0-9T0¢

0€-TT
0€-90
T€-10
T€-80
T€-€0
T€-0T
T€-50
1e-CT
T€-L0
6¢-¢0
0€-60
0€-v0
0€-T1
0€-90
T€-10
T€-80
T€-€0
T€-0T
T€-S0
Te-CT
T€-L0
8¢-¢0
0€-60
0€-v0
0€-T1
0€-90
T€-10
T€-80
T€-€0
T€-0T
T€-90
Te-¢1
T€-L0
8¢-70

-GT0¢
-GT0¢
ST0¢
¥10¢
¥10¢
-€T0¢
€To¢
-¢10¢
¢10¢
[410]4
T10¢
T10¢
0TOC
0TO¢
0TOC
600¢
600¢
800¢
800¢
£00¢
£00¢
£L00¢
900¢
900¢
500¢
500¢
500¢
-00¢
-00¢
€00¢
-€00¢
¢00¢
¢00¢
-¢00¢

Sy



(ORISR > DR SR
: - A

. e

5
N

3 (e] — o — ©) — (@] — o i o — o — (@] — () — o — o — (@] — o — (e] — o —
o D I 0D ) ) ) ) )
+ O O ¥ O ¥ O & O & ©O ¥ O & © & © ¥ O ¥ O & © & © F O & O
Q@ T Q T Q@ S G R e © - T © < O
N &N o N g S N on W W NN N 0 00 OO OO O O Hd H"JS8 N &N 0O 8 S non 0o
O O O O O O O O O 0o o o o o oo © W «o o «dJ «dJ «H o o A A «AJA oA oA o
o O O O O O O O O O 0O 0O 0O 0O 0O 0O 0O 0O 0O 0o O o o o o o o o o o
o o o N (@] N N N ()] (o] (o] (o] (] (o] N N o o o o (o] (V] (gl N N N N (o] o (o]
Gross Operating — Net




(ORISR > DR SR
: - A

. e

o o — O — O «+H O I O o «H O — o «H O I O o «+H O — o o —l
M U O RS ap) (sp) () ) @pr @ e e e ) ) Gl R L LA L
: S O 4 O & O % O & O & O &« O &« O & O & O &« O % O O« O « O
Q@ % Q < Q@ i CEENC I RO Sl © < O
& A o (o} o on < < n n (e} (e} N~ N~ 0 0 (e))] (o)) o o — — o (@] on on < < L N (o} (o]
7| o O O O o O O O O O O O o oo o o - — —l —l - —l = —l —l — —
S 6 6 6 6 &6 &6 & 6 6 6 ©6 ©6 ©6 6 6 O O O O b O O O O o0 O O O O
(@] (@] (V] (V] (9V] (@] (@] (V] (V] (9V] o (@] (V] (@V] (9V] o (@] (V] (@V] (@V] o (@] (V] (V] (@V] (@] (@] (V] (@V] (9V]
ROE ROC 15% threshold







EPS ($)
SPS ($)

EPS §
SPS )

413 414
13715 1530

9.243

K
13 1530

883 9243

4115
1.605

9.613

415
1.605

9.813

4/16

2,610

10142

4/18
1.860

10.142

EPSttm

EPSttm

Years

HGROWTH

10.60%

9.40%

892

94[]

%

STAEGR®

89.67%

91.75%

STAEGR"
95.58%

91.75%




3

Consclous InVE_StOI,.; ,6_

jﬁ4
¥

i 4 EPStm  Years HGROWTH  STAEGR® ==
EPS( 0. | | . 130 1. . . . . 13.68% §7.76%

S 4 . : B0 945

2 43 4 416 EPStim

EFS®) O . . : . . 1375 150 1. 1.860
sl 4 . . : . A0 8853 9243 9813 10142




407 s 40 4

EPS(H 086 0. 0%7 1007 1300 1. 1530 1600 2610 1% 90.75% g2

S 419 5 0006 0600 0B B 9243 0813 10142 5% 99.66% 8 -

409 410 4 42 413 44 415 416 EPStim
EPS (§) : . 097 1007 1300 1987 137 1530 1605 1.860 26% 98.37%

SPS (9 : . 5506 5600 5846 8480 B85 9243 9813 10142 99.66%
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Price P/E Ratio HGrowth Payout STRET® Req Return

Default [ 47.13 ] 23.90 10.60% 32.0% 14.59% -10.00%

Safety Fy 16.3%

e Y

Price EPSttm P/E Ratio HGrowth Reqg Return

Default 4713 $1.860 25.37 -10.00%

Safety 47.13

Cut growth by 2




P/E Ratio

Default 23.93 10.60%

Safety 15.21 7.74%

Saved 2017-02-16

o 3

P/E Ratio

Default 23.93

Safety 15.21

Saved 2017-02-16



Growth Rate In the Next g

Terminal Growth Rate g) Tanaible Book Val
angible Book Value

Years of Terminal Growth ) : 0 RS ) : - < & — Add to Fair Value

Discount Rate i“ . 0 o | ' (o : e N o % Growth Value i} 5 26.07

. 6 @

Save Parameters

Annual Rates (per 0 4§
share) yrs* yrs*

venue Growth (%) 550 5.0

EBITDA Growth (%) 810 50.30

52.10

h Flaw Grawth 5 40




Eamings Per Share ) :
Growth Rate In the Next ¢
Terminal Growth Rate ) :

Years of Terminal Growth ) :

Discount Rate @ : 0 .-'_ BEERE Growth Value @ :

Terminal Value ¢ :
Business Predictability & : .. 6 & ¢
Stock Price:

Save Parameters Margin Of Safety:

Annual Rates (per 10
share) yrs

*

yrs*
venue Growth (%) 550 5.0

EBITDA Growth (%)

Rook Value Grow




Growth Rate In the Next ¢ :

Terminal Growth Rate g :

_ . 0.0 .6
wth Rate @ :

Book Value h Rate @) 40° ) -2 20%i(1y) R : o Save Parameters




EBITDA Growth Rate ¢) :
Earnings Growth Rate @)
Free Cash Flow Growth Rate ¢) :5.40%

Book Value Growth Rate g) 2.40%

12.10%(

59.80%(

~16.70%(

i M
N N \J;' 3
B “'.; SN
Eami
Growth Rate In the Mext g :
Terminal Growth Rate ) :
Years of Terminal G

Discount Rate ¢) :
Business Predictability € X

Save Parameters




For 8 o

Eamings Per Share ) :

Growth Rate In the Next @ : 0 - S Fair Value @ :
Terminal Growth Rate ¢) :
| N Tangible Book Value & : 5| -0.25

Years of Terminal Growth & : 0 e e — Add to Fair Value
Discount Rate ) : 0 % R R 4 Growth Value @ - 5248

Terminal Value ¢ :

Stock Price:

Save Parameters : e g Margin Of Safety:

ANNUAL RATES Past Past

of change (persh) 10 Yrs. 5Yrs. o 1921
Sales 4,5% 5.5% 7.0%
“Cash Flow" %% B 5% 3 5%
Earnings

Dividends U%
Book Value 4.5% 6.5%

g




Eamings Per Share g :
Growth Rate In the Next ) :
Terminal Growth Rate gj :
Years of Terminal Growth &) :
Discount Rate ) :

Business Predictability g :

. 0 0 @

Save Parameters

ANNUAL RATES Past

of change (persh) 10 Yrs.
Sales 4.5%
“Cash Flow™ .
Earnings

Dividends

Book Value

DCF Reverse DCFE MEY

Fair Value o :
Tangible Book Value ¢ :

Growth Value ¢ :
Terminal Value ) :
Stock Price:

Margin Of Safety:

Past
5Yrs. *IE-'EI
5 5% 7.0%

$30.33

§ -025

— Add to Fair Value
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MSFT
ORCL
UNP
QCOM
NSRGY
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AIG



3%

Price to Free Cash Flow




Symbol

BBBY
WMT
BRK.B
ORCL
CMI

QCOM
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per share
20% mpl

20% Price

30% mpl

30% Price
Fair Value
80% mpl

80% Price

P/CFO
1.336
20.33

§27.16

P/FCF
1.132
22.44

$25.40

25.75

$29.15

Average

$28.80

w/o Outliers

$26.44
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