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The Peer Multiples by Damodaran
Aswath Damodaran Emerging Market
Sector Beta P/E P/B | P/CF | EV/EBITDA
Farming/Agriculture | 0.74 68.129 1.77 | N/A 12.30
Food Processing 0.78 69.982 28 N/A 13.35
Peers MEDIAN 0.76 69.06 2.29 N/A 12.83
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Fiscal Year Ends 2022f 2023f 2024f , 2025f 2026f
Net Income 1,823,855 | 1,931,192 | 1,967,535 : 1,979,410 1,959,336
+ NCC | None Cash Charges | 1,810,682. ! l.,94l,022 Jll 2,098,436 2,292,697 2,537,441
+ Interest*(1-Tax Rate) . 0 | 0 | 0 0 0
- FClnv | CAPE_X . | 1,735,209 . 1,859,406 | 2,009,236 | 2,193,936 2,426,397
- WClInv Change in WC |r (2,486,223) i (924,557) (970,464) | (1,014,494) | (1,060,310)

Net Cash Flow (FCFF) | 4,385,551 2,937,364 3,027,198 3,092,665 3,130,690

Terminal Value | | | 33,651,728

Present Value of Cash to Firm 3,838,952 ' 2,250,789 | 2,030,515 1,815,878 35,260,826

Present Value of the Firm 45,196,960

Unutilized Assets - December 2021 0

Value of Debt - December 2021 0

Cash & Cash Equivalent - December 2021 1,661,578

Investments - December 2021 0

Total Present Value 46,858,539
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2022f 2023f 2024f 2025f 2026f
|TVACC 14.2% 142% | 142% 14.2% 14.2%
| Pe_rpetual Growth Rate 4.52%
Financial Structure | 2022f l 2023f 2024f ! 2025f 2026f
Equity | 100% : 100% : 100% 1 100% 100%
Debt 0% 0% 0% t 0% 0%

Cost of Debt og,4)) 4al55:
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| Cost of Debt 20226 | 2023f | 2024f | 2025 2026f
 Interest rate 0.00% 0.00% ] 0.00% ] 0.00% i 0.00%
 Interest rate (after Tax) 0.00% 0.00% | 0.00% | 0.00% ' 0.00%
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Cost of Equity Calculation by CAPM 2022£-2026f
BAML Emerging Mkt Public Bond Spread 16.44%
Se~P Emerging BMI (Equity Index) 19.11%
Equity Market Volatility | EMV 1.16
Sc+P Egypt Rating B2
Egypt Rating-baéed Default Sp}'ecz'd By Damodaran ~ C 4.68%
Egypt Country Risk Premium | CRP 5.44%
Current Risk Premium for a Mature Equity Market 9.68%
Egypt Equity Risk Premium | ERP 15.12%
Risk Free Rate By 5Yrs. EGP T-Bonds (January 2022 -January 2027) 11.43%
Expected Market Return | RM 3.70%
Beta | Adjusted Peers by Daniodaran of Related Sectors 0.76
Market Risk Premium 2.81%

Cost of Equity by CAPM 14.24%
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Approach Approach | Approach |

! T i

Total Sharcholder's Equity | 35,679,301 W Pro_ﬁt B _66f’6_03 B A8 E?I_TDA_ o ; 2,482,450
# Shares | 3083850 # Shares 3083850 | | #Shares ' OB
Book-Valuc Per Share 11.57 : EPS i T 0-_;2 EBITD“\_P? _Sf\:irc i ; i 0.80
sctor /b | | secore oos | [PorBvimimDa | e
Adjusted Multiple 2.06 Adjuste-d Nll;iti};l_e | Rons _Aij_l_lft.ed Multil?le e ; 11.54
Value Per Share 23.81 Value Per Share [ _'13;1; T Value Per Share E 9.29
Valuation By P/B el l R — ' 12995 | | Valuation By EV/EBITDA ! 28,654,223

Page 10 of 13

KoKo | Valuation Study

SOLID Capital | SCFA

Aug 2022




Group of Peers dglill degosbl:

The Peer Multiples by Damodaran

Aswath Damodaran Emerging Market

Sector Beta P/E P/B P/CF EV/EBITDA
Farming/Agriculture 0.74 68.129 1.77 N/A 12.30
Food Processing 0.78 69.982 2.8 N/A 13.35
Peers MEDIAN 0.76 69.06 2.29 N/A 12.83
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