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I nvestment Rating

We are initiating coverage of Ameristar Casinoswith aSELL rating. While the company is
positioning itself as amajor player in the growing Midwest gaming market, recent investor
optimism has cause the stock to be overvalued. Realistic, or even extremely optimistic growth
prospects do not support its current market valuation.

Company Overview

I mproving marginswill continue into 2003

Ameristar isinvesting in its properties and continues to streamline operations. Their net
margins over the past year have consistently improved (except in the 4™ quarter —
attributable to 9-11 effects), and that should continue to a lesser extent. Management is
focused on positioning itself as the premier mid-western casino operator, and this will
continue to attract target customers who live within driving distance. We believe the
market has taken these factors into account and overestimated the degree to which ASCA
can redlistically continue to improve these margins.

Restrictions on competition and gaming revenue growth in key markets protect the
company.

Customers are likely to keep coming back to Ameristar properties for several reasons.
There are barriers to entry provided by state gaming commissions, and currently we are
not aware of any new casino projects. In fact, changes now being considered by
regulators are likely to help improve margins, such as relaxing the constraint on some
riverboats to actually get underway for two hours aday or relaxing the limit of losses. In
addition, gaming revenues continue to exhibit above industry growth in Ameristar’s
markets, allowing the company greater opportunities to improve earnings. However,
these earning would need to improve an unrealistic amount in order to support the
company’ s current valuation.

Heavy debt load is covered by at least .81x cash flow, increasing to 1.4x cash flow by
2003.

Of some concern isthe heavy debt load carried by Ameristar relative to its peers. Based
on improving revenue numbers, however, the company can cover its debt load and even
improve its ability to pay for the debt it has incurred. However, we believe the market has
undervalued the riskiness of this debt |oad.

The company’sfocus on quality isin linewith target customer expectations.

The company definesits quality in ways its customers can relate to — consistently
winning best of categoriesin regional magazines and obtaining high quality ratings from
AAA. Sincetheir target market lives within 100 miles of their locations, they will
continue to attract customers who want an upscal e entertainment experience close to
home. We do not view this as a sustai nable competitive advantage to the same degree the
market currently has.

Upcoming ear nings announcement: April 237
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Who isAmeristar?

In the company’ s own words:

“We are a leading multi-jurisdictional developer, owner and operator of casinos and related hotel and
entertainment facilities in local markets. \We own six propertiesin five markets located in Missouri, lowa,
Mississippi and Nevada catering to customers primarily residing within a 100-mile radius of our properties. Our
properties enjoy leading positions in markets with significant barriersto entry, and all of our properties are high-
guality assets. We intend to grow our revenues, cash flow and earnings through internal growth initiatives,
including the expansion of our existing properties, targeted marketing programs, and the strategic acquisition or
development of propertiesin attractive local gaming markets.

Our gaming revenues are derived, and are expected to continue to be derived, from a broad base of customers,
and we do not depend upon high-stakes players. We emphasize ot machine play at our properties, and we invest on
an ongoing basis in new slot equipment to promote customer satisfaction and loyalty. All of our propertiesinclude
table games such as blackjack, craps and roulette. In addition, Ameristar Kansas City, Ameristar &. Charles,
Ameristar Vicksburg and Cactus Petes offer poker and the Jackpot properties offer keno and sports book wagering.
We generally emphasize competitive minimum and maximum betting limits based on each market. We extend credit
to our Mississippi and Nevada gaming customers only in limited circumstances and limited amounts on a short-term
basis and in accordance with the credit restrictions imposed by gaming regulatory authorities. The Missouri and
lowa gaming statutes prohibit the issuance of casino credit.” *

Competitive Advantage

Growth strategy and marketing strategy
The company has two stated strategies. growth and developing aloya customer base.

Their recent acquisition (2000) of two properties should provide the bulk (65%) of their
EBITDA revenue in 2002. We believe these were smart bets that are likely to pay off
handsomely for Ameristar. Looking ahead, new properties will be increasingly difficult to find
at areasonable price. Poorly operated casinos by their peers (such as Hollywood' s Tunica
Mississippi location) may be attractive acquisition targets once Ameristar improves its debt
levels.

! Company 10-K, March 29, 2002.
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Capital expansion continues to fully develop existing properties aswell. At the St. Charles
property in St. Louis, already the second EBITDA producing property in Ameristar’ s portfolio,
they are in the midst of a$170 million expansion that should be completed in the middle of
2002.2 By adding over 3000 slots and enough space for future expansion, they are planning for
the future while achieving their goal of creating the premier property in the St. Louis market.
Additional projects at other properties, including a recently completed renovation at their
Vicksburg property, help maintain their customer base.

ASCA’s marketing strategy isto develop aloyal customer base that emphasizes the quality of
their amenities and the high customer satisfaction they enjoy. We believe past successes in this
arenaindicate that management will be able to continue this strategy well by employing loyalty
programs as well as credible direct mail promotions.

Operations

Operations are the key to success and provide for repeat customers. Ameristar has demonstrated
that aloyal base can maintain revenues: when competitor Isle of Capri reopened a casino only
four miles away in Kansas City after renovations in mid-2001, there was no appreciable impact
to Ameristar's market share.®> The company continues to receive awards and designations that
attract customersto their sites. Titles such as best buffet and best casino in state and city
magazines independently confirm to readers that Ameristar provides superior amenitiesto its
competition. AAA rates most properties astriple or 4 diamond properties. This matters to the
mid-western psyche, and will continue to draw loyal customers.

Barriersto Entry

Most markets are constrained by state law to a set number of licenses, and most states are not
considering relaxing this constraint. The east side of Missouri, along the Mississippi River, is
one notable exception, and while voters in some cities and counties have approved gaming in
their localities, no casinos are currently approved or under construction. Some states are also
considering racetracks that would have slot machines (called racinos), which could be alimited
competitive threat. Ameristar’s presence throughout the mid-west provides some measure of
protection through diversification.

In lowa, for example, the Council Bluffs Casino is the larger of two operators in the western
lowa (the third license is aracino), with no other competition contemplated.

The major threat of competition comes from expansion of existing casinos in the same market as
Ameristar (within 100 miles of an Ameristar casino). We have completed a market-by-market
analysis and believe that after Missouri licenses, the largest threat comes in the Jackpot, Nevada
properties, where Indian gaming in the adjacent state of Idaho threatens its customer base north
of the state border. Thereislitigation in Idaho to stop this activity, and if successful, would only
improve the outlook for the Jackpot casinos. Since the Jackpot properties are less than 10% of
Ameristar’ srevenue and EBITDA, we believe that for the next 24 months the company is well
insulated from any significant competitive threat in that market and any other as well.

2 When they obtained the property in 2000, the previous owners had sunk $170 into an expansion that was stopped midway through construction.
Once completed, the expansion will add 115,000 square feet of casino space.
310K, p.8.
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Risks

Other statesallow gambling or host state allows morelicenses

As state revenues lag projections due to the flat economy, there will be greater pressure on
legislatures and state gaming commissions to permit additional gaming licenses that can help
make up the difference. If it does occur, it isunlikely to happen in the form of casino gambling
(direct competition), but more likely in the form of state lotteries, which are significant cash
generators but are only a moderate substitute for casinos, and racinos, which is a better substitute
but still not the same type of “Vegas’ experience closer to home.

Management Risks

Over 60% of the company is held by a single person, Craig Nielson, the President, Chairman of
the Board, and CEO of the company. He substantially controls the company and its operations.
Asaresult, he or his estate could try to sell asignificant number of shares that would have a
detrimental effect on the stock. We believe that the market has not taken into account the lack of
Incentive to distribute earnings to shareholder inherent in this management structure.

Company oper ations decline relative to the competition

Ameristar has successfully turned around the Missouri casinos and continues to create and
maintain well-run casinos. Still, more cash rich competitors can always provide an aternative to
Ameristar’s offerings. Harrah’sin particular is a competitor in three major markets, and is
continuing to improve those operations. While, we do not believe that this scenario is likely, it
still remains a distinct possibility that we do not believe has been incorporated in the current
stock price.

Revenuesin the larger gambling industry decline

Thereis no indication that this will happen, and in fact as the market matures and provides a
better quality experience to customers, revenue and interest in gaming should continue to
outpace the general market. In fact, revenuesin the riverboat states continue to outpace the
traditional gaming hubs of Las Vegas and Atlantic City.

Table A: Year-Over-Y ear Percentage Change of Gaming Revenue in the U.S. 1995-2002E

1998 1999 2000 2001 2002E
Las Vegas 0% 18% 7% -2% 1%
Atlantic City 3% 3% 3% 0% 3%
Mississippi 10% 15% 5% 2% 3%
Missouri 14% 10% 6% 15% 11%
lowa 12% 7% 13% 3% 4%
Nevada (all) 3% 12% 6% -1% 1%

Source: Merrill Lynch Estimates
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Ratio Analysis

Ratios 12/31/99 12/31/00 12/31/01
Income Statement
Gross Margin 136,147,000 152,722,000 284,016,000
Operating Margin 0.09 (0.07) 0.17
Pre-Tax Margin 0.00 (0.15) 0.07
Net Margin 0.00 (0.10) 0.05
Fixed Charge Coverage 1.02 (1.06) 1.76
Current Ratio 0.54 1.74 0.69
Quick Ratio 0.48 0.72 0.63
Working Capital (26,762,000) 56,453,000 (27,207,000)
Balance Sheet
Total Assetg/Total Liabilities 1.22 1.03 1.21
D/E 3.75 28.22 4.03
Statement of Cash Flows
Cash Flow from Ops/CapEx (0.60) (1.16) (0.98)
Depreciation/Cash flow from Ops 0.73 0.73 0.43
CapEx/Depreciation (2.29) (1.17) (2.40)
Combination
Return on Equity 0.00 (1.44) 0.21
Return on Average Equity N/A (0.84) 0.36
Return on Total Capital 0.08 (0.04) 0.14
Average Days Receivable N/A 10.46 5.34
Receivables Turnover N/A 34.89 68.33
Inventory Turnover N/A 8.45 16.00
Debt to Cash Flow 7.46 20.38 5.69

Source: Company Financials

In the year of 2000, Ameristar purchased propertiesin Kansas City and St. Charles, and in 2001,
sold its property in Las Vegas, “The Reserve”, which resulted in an Impairment 1oss of
$57.2MM in 2000, resulting in aloss from operations. This transaction obscures some year-to-
year comparative data. For those ratios that were obfuscated by this transaction, we chose to

look at the differences from 1999 when analyzing the long-term trends.

Clearly this company is highly leveraged. However, thisisin line with other companiesin this
segment, and is in line with management’ s targets. A long-term trend showing decreasing
debt/cash flow ratio indicates that may not present a credit problem. Standard & Poor’s gives
ASCA arating of B+, indicating that they fedl that this organization stands above other
organizations that have the capability to meet financial commitments, but still have some risk of
default. Still, it does not appear that this risk of default has been incorporated in the company’s

stock price.

Overall, we believe these ratios shows management’ s effectiveness in decreasing operating
expenses relative to sales, and imposing adequate financing plans that, while acceptable by
sector standards, are approaching those more common in the market as a whole. We believe that
this capability represents a competitive advantage. However, the market has overvalued the

sustainability of these factors.
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Comparative Analysis
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The price of ASCA has recently undergone significant appreciation relative to a stagnant pattern
for the market as awhole and a slight appreciation for the gaming industry. While we believe
that ASCA was recently undervalued, we believe this trend representsirrational exuberance, and
will exhibit price correction in the coming months, more in line with the industry and market as a
whole.

Price/Earnings

PIE

Source: Bloomberg

ASCA iscurrently trading at a P/E multiple similar to that of comparable companies, after
recently trading at a premium. We do not believe P/E is an ideal comparable in thisindustry due
to the obfuscation inherent in the significant amount of implicit depreciation expense. While a
substantial departure for the norm might have some predictive power, the minimal distinction
here does not appear to have great signficance.
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EBITDA/EV
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We observed that ASCA istrading at aslight EBITDA/EV premium to other similar companies.
In the past year, the market has not been sensitive to the temporary |osses caused by acquisitions,
shown by the spike in 2000, indicating the market’ s confidence in management’ s abilities. We
believe that although the market places a premium on ASCA by these measures, which we
believe overvalues the comparative advantages inherent in the companies' diversification. We
expect this multiple to exhibit a pattern of mean reversion over the course of the next quarter.

Price/Free Cash Flow

Source; Bloomberg

Recently, ASCA has been trading at a discounted Price/Free Cash Flow multiple to comparable
organizations. We believe thisis due to the high level of debt incurred by the company, and the
amount of cash going to debt rather than equity holders. Because we have no expectation that
the Debt/Equity ratio will change in the near future, we do not expect this company to continue
to trade at anything other than a discounted multiple.
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Price/Sales
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ASCA, on aPrice/Sales basis, currently trades at a premium to its peers after along period of
trading at adiscount. However, this company has consistently traded at a discount to the market,
agap that is shrinking. We do not believe that ASCA has any comparative advantage that would
suggest that the company should trade at a premium to peers. In fact, we believe that the part
trend of trading at a discount, due to the company’ s inability to improve their margins, isamore

reasonable comparative Price/Sales multiple.
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Price/Book

Price/ Book
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ASCA trades on a premium Price/Book ratio to both the market and to its peers. This occurred
after the asset impairment write-off in 2000. We believe that ASCA’ s book value better
represents its cash generating assets than its peers, and the market asawhole. This attractsa
further premium in a market concerned about transparency. However, we feel that this premium
has been more than fully captured in ASCA’ s recent appreciation.

-10-
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Current Ratio
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Over the past year, ASCA’s current ratio has been lower than that of its competitors. As
discussed above, while we do not believe thisis amajor areafor concern, we view this as
arisk that has not been taken into account in the current stock price.

-11-
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Valuation
Discussion of Valuation M ethods

Common Valuation methods for stocks in the Casino industry are 1)EV/EBITDA, and
P/FCF. P/E is not as commonly used in gaming stocks due to highly differing levels of
depreciation expense. EV/EBITDA is used because of the asset intensity of the business,
and the differing depreciation levels of the properties. Free cash flow provides better
estimate of what these companies are capable of. One problem with these valuation
methods is that it ignores the level of capital needed to generate cash.

We undertook a Discounted Cash Flow analysis of ASCA. However, due to the
noteworthy fluctuation in Ameristar’ s Debt/Equity ratio, a WACC calculation was
inappropriate because of the many changesin leverage recently experienced. In afurther
analysis, we used an alternate method of fundamental valuation such as APV to arrive at
afundamental value for Ameristar.

It is these more detailed models that provide the justification for our recommendations. Even
factoring in the most optimistic assumptions based upon our estimation of the companies
competitive advantages, we still cannot justify the current price of the stock through any
common valuation method.

-12-
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Enterprise Value Built Up From Component Properties:

We believe that investments in the riverboat segment produces a higher payoff than Las Vegas or
Atlantic City, and thiswill increasingly be reflected in multiples paid for properties.

: Estimated Size of the U.S. Gaming Market

1955 1958 2001 §-YH CAGR
Total Nevada 57,3664 S8,064.1 504584 4 3%
Las Vegas Strip 53,6074 838124 54,703.2 4 5%
Arlantic City 53,7476 54,0322 54,3178 24%
Riverboals 54,7320 ST2006 50,0535 13.7%
Mativa Amarican 54,1750 578000 §11.065.7 10.2%
Other S4575 51,2560 52,0801 36.7%
Total $20,470.3 528,5418 5386055 1.7%
Sourca: Memill Lynch and Steta Gaming Commissions.
Ameristar EBITDA Breakdown (From 10-K)
EBITDA Suggested
2001 EBITDA Net revenue EBITDA Margin Multiples Enterprise Value
Kansas City 57,040 210,547 27.1% 8.00x $ 456,320
St. Charles (St. Louis) 45,882 144,887 31.0% 8.00x $ 367,056
Council Bluffs 37,320 130,727 28.5% 8.00x $ 298,560
Vicksburg 22,707 78,636 28.9% 8.00x $ 181,656
Jackpot (2 properties) 13,344 56,978 23.4% 8.00x $ 106,752
Corporate -20,338 5,047 NA 8.00x $ (162,704)
Consolidated EBITDA $ 155,955 626,822 24.7% 8.00x $ 1,247,640
$ 1,247,640
- 624,255
Averages of various sales multiples for 1999-2001 Less Debt
Las Vegas Multiples 8.33x 623, 385
EBITDA over 50MM 5.90x # of shares 26,000
EBITDA 10-40MM 6.37x Share Price 23.97
Midwest Multiples 5.43x

Source: Morgan Stanley

-13-



l.v.—” -

6 1T $ an[eA ATEYG I3
00032 BUpURISIG 53U #
296’635 § [3rm s Aprky
55T FZ9 § |1qag sse]
EEE el 1% ane 4, asmdiegryg
PLLGETS SPRME L “id
L Fa0 TS aamun ‘A dp
plams %1 ‘anm iy 1] 7900 $
BrETE § [ otz § [ 19871 § [ el FE §emrTe § [ oeote §[oov e §ise §[oeete 5] 10 PEE e L
19smap] sy L] EFERELE  §
0000nE $[oooooz  §Jo00DOI §[o0000T  §[o0000r  $000DOE ] 00001 5] PRANIGT 193(] 43 1]
193 Bomseg ey L peOURCL §
E06°3CE §[rorTer B TEES0F  $]06TF G [ GECTSE [ BPBTOF | ECEEES TR EETE IR 5 @wmswa) 1630
0961574 ELBTITS 70LT61% CLTFLIS TEF'3C 14 BT0FFIS PEGDELS ge0's1s | zarees [ seEirs wi fpnba e J 58 mo[ Uyse ]
1107 010z 600 800 L00Z 9007 5007 00T £007 ooz
o1 6 8 [ 9 ¢ i £ T 1
pajdadcy
Zymary wpaia 10mas 10§ 318 - 0140 5 0 %CL 01 193140 150
[9600°E | e ypeoIn ErAmE L
CPODEL  § BLTUSF  § LEOEYT % EpBTOL A0 L %LBL =fynbe Jo 1300 parasetur)
R R S1IBII0; ) ROTITLE S0 30 ] s 0 Bl paranaqi)
PI006  $ $ $ | #1006 $ g Wit 10 $18 pasEASEL]
0IFs S § | ceat § | iz6 3 sasea] Swperadg %089 WG] JER] 1R
iaTF § [ eer § et S § sasea] Ende]) HOT 3183 331 5T
POSDES G TLTSOF G O069CT  § [ EEFE § 168p wrag B WHLTE (Baw 38g) oy e I 24713207
FI0L  900CPUY  QOOEEO0E  FOOF £E9 Bjeg peraas]
107 WO [spuesnoy] u)) palad Aq eng wawiied HOTEMIE]) A IV

poye N uoilenfe A\ AdVv

AInb3 vosv

JUeweBete | JO [00UdS B A



lm.—” -

W00E (1) 31R TLA0ID [RURIAE |
090 L1 DOVM
EX] %301 198140 1507
T i Aymby o180
uosioqg)  [w020 W g AERT 1R I
EEET D ey 231 SR
j00TEx UL FE (Bawafg) e xR ] aan0agy
OOTR R, [ Blag parasa]
0 I REER]
30305 MONEMIE) JIVM
%00 %00 %00 %00 %00 %00 %00 %00 %00 %00 2400 %00 %00 (zaTeg o) SWeY] *g
%000 %000 %00 %000 %00 %00 %00 %00 %00 %00 %00 %000 %00 SIEg
a4, - (3UR0aTI]) J8a33 U] SFOTRY
%08 %08 %08 %08 %08 %0g %08 %08 %08 %08 %E6 %E'R %18 (5ae g %) 25ua dig 15a7aqu]
%00 %00 %00 %00 %00 %00 %00 %00 %00 %00 %00 %00 %00 (5amg gl awoou] dQwo
WHLFE WLFE %l FE WHLFE YLTE LT %L WL WLFE WL WEF] %E 6L WET (LITA %) 31 ==
%001 %001 %001 %001 %001 %001 %001 %001 %001 %001 %L1 %6 T 6] SSEEJI0 % - XA0E]
%00 %00 %00 %00 %00 %00 %00 %00 %00 %00 s % 01 B SIEEI0 % = DM
%L %7 L %7 L %L %I L %7 L %I L %L %7 L %7 L %I L %E'R U8 SAESJI0 O - POWY Fp 1da]
WOCL WOTL 0T WOCL B0TL WITL WITL WITL %OBL %0 08 %478 %5001 TIH S3[EE o = a5Uaticy FURRIAN]
%001 %001 %001 %001 %001 %001 %001 %001 %001 %001 %0F6 WL TNIH YLADI - AU AT
suondumssy ey
YHLE A LT AR 4 JO %
£TC1 $ an[eA ATeNS T
000°Ge Huppumising semyg #
LUCE0RTE $ atie i Kby
TET TR [3 1987 8897
BLETRE [ e j, asudialug
£96 15€ $] AL
670°3F [ 5T LTS OLE'Ly § | igc1o LECTER § | wieo [ EED § | oar'io AR [
096" 17 £LE0TTS TOLTETS CLTTLIS 15785 1% SEOFFIE [ DE06TTS [ 9CC" iR oepIlE  |CDCEAR)  [lesTip) 404
5y §] 10y 54 FI [AE [ § e [HIEE § | isT [l § ezt § gD §[emo 3 £dd
FLOTLT [ 0IZ°Er1 AT GT5LTT FrE 901 15146 105°88 FLT 08 9LETL FITFIT LSEEE 06¢°LE XAdRD
- - - - - - - - - L0T°LE [T T1EER - D4A T BT
- - - - - - - - - - (%4 ESPRE [T Qi
CITELT 76111 BFLT0T 867 L6 63073 9L e ER LiTER FEFLL EITTs [ 8IS 3T STI%E wopERaidag
076708E T8E'T5T COTEER 6e0°T1E 1161 STr L] 0457561 FETFET TECTI L0E°E [ (155%) £07°ST L¥T1d0OH
19TErT LETET LAEETT EELOT BFELE [ [ CICEL £orTy [0 EFCEE G96TE [T W0 Ja b
0 0 0 0 1] 0 0 0 0 0 ] T- S *g
192 EF T LEEE] LEEBIT EETLOT FFELE 75683 B LICEL 0T Ty 9T6PE B (B TE" Foi swia]] Xg ai0jeg TH
- - - - - - - - - - 0 1- (auroatey) 45 araqu] AJEOTRA]
GOFLET FICTI SOLETT CTFET 2706 0ip'cE COLTEL P00 G1TF9 1308 12670 0150 asua iy 15a5aqU]
- - - - - - - - - - 0 1- A0 I SUFIEFa 300 b
[3 B £ 9 5 ¥ B 7 1 - - [0 (7) saxe [ pauaja]
FLTGRT FOLCET F9EETT A3 541 9¢6 101 22076 192°%8 109°9L 132°19 s 13201 (126°41) [is3 saxe],
SRIER LIDTEE STEEEE FOTECE TTEET 11497 BTETRD ESLIRE 7099L TE6HT CEEFIT (=] SFEET 1184
CITELT TEE 111 2L 10T 267 L6 63073 i 9L e ER LLTER FEF LT EITTE o0t L RIS 3T ST1°E UOHETIPIOWTY 2§ UOHEReIda ]
[ 000°205 ELT LR T IR [T 9CC TR ETETIE E6ERE OE0FED COTEAT TEEZ91 188°¢ £L0D8 w(ILIAH
CCCNSE T TELELTT CLR00T £19°608 107188 £EETOR 8P REL 6027700 [ [E £0¢ 3y LEOFRE TriFLE sasuadig FuneiadQ
WLTTLT MEFHT [ BIETATT BIELTT SrrEe0’l EIETi6 TI0EEE BELTOE TOLETL 07F'Lee 900°7FE 987°00E At ATy
1oz 010z 6007 800C £00T 9007 S00T ¥00T £007 To0T 1002 000z 6661
i [3 B L 9 ¢ B £ [ 1
[EEE ey
DOVM bBusn uoireneA 400
Ainb3 vosvY JusWwebeUe A J0 |00UdS B8 A



Y ale School of Management ASCA Equity

Summary of Valuation

Even using the most optimistic of assumptions, we still arrive at a fundamental valuation far below the
current market price, supporting our SEL L recommendation for ASCA

Method Price [Weight
APV 21.92 1/3
DCF using WACC 12.23 1/3
Component Properties EBITDA 23.97 1/3
Summary Price 19.373

Discount to Current Market Price 36%

-16-
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Disclaimer

Important Disclaimer

Please read this document before reading this report.

This report has been written by MBA students at Yale's School of Management in
P ¥ 2
Partial fulfillment of their course requirements. The report is a student and not a
professional report. It is intended solely to serve as an example of student work at
Yale's School of Management. It is not intended as investment advice. It 1s based on
g

publicly available information and may not be complete analyses of all relevant data.

If you use this report for any purpose, you do so at your own risk. YALE
UNIVERSITY, YALE SCHOOL OF MANAGEMENT, AND YALE
UNIVERSITY'S OFFICERS, FELLOWS, FACULTY, STAFF, AND
STUDENTS MAKE NO REPRESENTATIONS OR WARRANTIES, EXPRESS
OR IMPLIED, ABOUT THE ACCURACY OR SUITABILITY FOR ANY USE
OF THESE REPORTS, AND EXPRESSLY DISCLAIM RESPONSIBIITY FOR
ANY LOSS OR DAMAGE, DIRECT OR INDIRECT, CAUSED BY USE OF OR
RELIANCE ON THESE REPORTS.
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