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2,000 2,000 1,545 1,166 3,673 MY MAP ¥ NYPYN
79,412 57,661 91,587 110,560 90,045

6 Ty n"¥3a puRP NN —MN2R MW MOIYA



MYI¥91 YN DI9IN

2010 2011 2012
87,780 107,028 84,247 YTV MION
5.53% 8.43% -0.02% TIOWIN NPHNT NYY
4,851 9,022 -20 »WpnEBIT
-11,146 -12,044 -13,687 MNNNN
-6,295 -3,022 -13,707 oNnEBIT
25.00% 24.00% 25.00% oNn NV
-4,721 -2,297 -10,280 o nNOPLAT
2,262 2,366 2,125 YV NN
-2,459 69 -8,155 Mypwn »aY 01N
1,221 95 2,250 NET CAPEX
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NNRMPY NP D 0) DIN2) NYNN NN YPDN.DMWWTN DIINNND NDD DY THYNN MDD ¥ ¥

STI0I ONDNN VIR TIVY DPNIY NPINN MI50NY MMNN

099NN YV DN 3.4

Oy ,MMPYI NH2NN PINND MMON DOWINNN DIPNY DIN PLNP NOWO DN DIPNYN 21
NN OMNIXNMINND DN DXYNNN NNY

LDODWN DI MPY NN N ,DINNA MIPOY INMND NNSY NN ANND MINYT PLHP
NP>T2 Y MIYAN N»P ,(PCB) DYDITIN DI2HYN DY NPVLMIVIND NPYTAN MIIWNY PONND
P AN VIR ANV NPOITH NN N FPNNN TN T

DY NYID WAYND NYY DXOITIN DOXDIYNI YD DMIIVPON DMININ DY DYT)IN A8PA NOND
.1I2NN DY NMNNANN

0PN B2INNND P2 MINNN NRNIY 3.5

DM DINNN VYN : NIV PVLNP DN OPNTNIVN DXPNVYN Y2 NNY MINN NN Y
VYN NN NTA NN L,NYN DY DM RO DN NPNTRN (Orbotech prya) o¥pm
MMPS MMPY VNS MO MPS 93 5y MNNI MIAND TIN IRNIND -ONT) MNPY
995 9N MY NMN NYY NN 099157 DDV DXPYD DY DIXTIN NIPID MY TIN NNHVD
MIYPNNN NIV TYNA 51N ,MANYNI NN NYY 191 INY IIN IIYPNNN TYHY

MINNN PINNY 99NN AN1 3.6

NYYA PONP NN DY 7PONN AN AR TIVND JNM 70N DY MINDN 5 Dy 7HNON2
DO9191 PYY DY) NDID PHON DY MONNDN NPPNIVPONRN DINNKD MIANY NP ,INAD
ToN 2N MNS XY TN ,9MN2 NYPYN ,DTPNN MMOVPON TPS MWD DYDY MM MYpYn
INNHNT MIAND DI ONDNIV Y9 NND NIAND TWINDI 172N NNXY SYNN NN NYPYN
PV OVNIN PN DY NPXN 7YY DNNND7 MNDN NNIPY DOWTN DI ¥ D) 127N
.DYPNVYA NNNY NN DOIAD PYNND NY DIIWINND NIND NIANY

TV 7% Sy 10y #ponp” N1an Yv ROC -n 4.1 9yoa,DCF N N>21v32 Pyo1a AWINY 19D

.MA=>212>2 AN DY YIANNN 12T, 7NN NMPN
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MY NIIYN — a9 P9 .4

DCF nbav 4.1
MMy
19991990

2018 2017 2016 2015 2014 2013 2012
0.03 0.03 0.03 0.03 003 003 nnoRs
MYran

100595 97,665 94,821 92,059 89,378 86,774 84,247
4.64% 4.64% 4.64% 4.64% 4.64% 4.64% 4.64% IVIN MINNY NYIY
4672 4536 4404 4275 4151 4,030 20 EBIT
25% 25% 25% 25% 25% 25% 25% INVYANN NNIN YY DN NWY
3504 3402 3303 3206 3113 3,022 15 EBIT(1-9)
2 48%-CAPEX
2352 2283 2217 2152 2,089 NRAMP MY 38R
[ 9 - [ [ [
834 997927119 19% -9 4N 1"Na NYPYN
540 525 509 495 480 man3
3.504 510 495 480 466 453 FCFF
34,877 282 308 337 368 402 (12.56%) WACC
36,575 nk-ah R1Y)
YvIap
2892 25808 2726 2647 2570 mypen Mo
51,773 48,881 46073 43347 40,701 38,131 MY 910 F09p
6.96% 7.17%  7.40%  7.65%  7.93% ROC
23.8% RR
RION NHNT NYY NYPNA 4.2
YYHIIN 2010 2011 2012
4.64% 5.53% 8.43% -0.02%

NMYNN NYINN NOVPI N2 NNV NYIN NN YIND NPANT NYY NPNIAD NDON e
NINY DY 192N2 MXT) XX TYNHN DXNN NN .0NYN M DY NPANIN XNV P2 IDITN

.D2IYN YINI2 IRV N1 DI PNYDI MDY MPNNNDN PYNN NIAND D NN

12 ny n"¥3a puRP NN —MN2R MW MOIYA




NN NYYI M1 MN* 4.3

nnMnbon 120,000
/\-\ 100,000
80,000
NIN'oN
——('on) N7 4>~1 vV 60,000
y =-1812.5x + 08956 /\‘/ 40,000
R? =0.528
20,000
o e a @ 3 o © - % o o - a -
(=] = o o o (o) (=) o [==] (o] - oy ~—
[ = [ [ [ [ [ [ [ [ [ (o] o]
o~ (] o~ o~ (9] o~ o~ o~ o™~ o~ o~ ™~ o~
.22.6% 2001-2004 DMWY DONINNI YINN N @
.10.7% 2005-2008 DY DONINNI YINMN N @
.8.9% 2009-2012 DMV DOVINNI YNIMN DY) @
CAPEX mn» 4.4
18086
‘\ lli:l'l-.' 172.85% D
160% - 3,673
x 3500
3000
=101 VIO LA DY 105.03 o
TIHLO0% ;
== TND NN NUFUN TINN 0 e _—
| =010 TN NN NYTED% /\
naTiE
— NWEN TINKNRAN 17 I ki 1500
Tno Jmm m2-394_23x+?94862
—— 191 M2 nYpwn Snan R =0.1667 A
niy : y—_nuﬁqvq.?ﬁ%va - 1000
A= R* =0.3038
20% 500
: — Fhriy g 3.43% o
B —'"26113 2012 2011 2010 2009 2008 2007 2006
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y39mn 2007 2008 2009 2010 2011 2012 my
NIV V) NP WY NYPYN

5,885 2,047 1,640 1,545 1,166 3,673
2.48% 5.50% 1.91% 1.53% 1.44% 1.09% 3.43% HNITP NIY M TINN NYpYn
153.73% 450.27% 105.03% 76.64% 68.30% 49.28%  172.85% nNa TINN NYPYN HINN

Y1 Y DN X T 1N NN MPIND DN NYPYNN NNID 2D DRI NI2AND NN MNMIN
NNAN MXXIN DN NYPYNA O) NNT DI MXID I G0N NP MDY NN»N 2012
JDvrmvn

V12N NPV NN 4.5

.1DION DN NTIPHA 1D NIINN DY DMADIN MMNITI WITYI DHN NYY NN TNND

DN DOWY OY 1P, DYDY NINND DHN VMY MDIONN TITDT PONN PLNVP NIPPL e
TITT POND ROV NVIDNN PVLNP . NTHXN YIS N2> NIDINA 25% DV 7YV MIHaN
0NN MIALN TO. JNOYA NNTI ONO MIA1NNN DI NNYWI KD T MNHND MDIONNN
AR DY AT YODN 6.9 T30, RNN TPINND, YN MNNNRN NVIN DY VNP NN YN
P21 OO0 ND

Y0989 MINXIND ITTI) - 1985, N7NWNN), TPNDAN YW DINMINT (NDIDN DN PINdGA DY) e

DXPNNN TTHA DMPYD DXNNI OXMN DI0A DY, MTNIND MIIN DY NN DY, ON

YT DY AUIN TUN PIND NPONA, PIRND TIND INND, NOANND NT PIN DY INDINN. 108D

DX02-DY DN IDI8D MXNIND NYTTIN 2008 MWN SN 2008 INIIA9 WTINA NDION
PPN IWYIAPIV 12VNHN NMIRNNND MYINND NMINIDN MNNKNNI, Y9300

. 20070190 MV H91D) TY NPAND DN MMV POLNPY : NOION DN MY @

M. NINRNNA- 24% ) 25% , 1N NIAND DY IDNY DHN >NYW- 20111 2010 DOHWN TOoNNI e

NNNAN INNN YV 2011-, 27YWNN), PPN MNPIN (0NN DI NPYWY PINN NNDNT, 1D

ONN DIVWMY NPIYPN MNPIN (NXDI557 MVYMNNN PIN NNON2 YIAP)I IWR MIINN DN
2010-) 2009 DY NYY2YON

. 25%59Y M72NN DN NV TINY TR 2012 MWN DNN, DOYD NMIND OXNN2 @

AN PN NN 4.6

DO NINNDY MOIY »T1D 2009-2012 DNWN TONNA PLNVP NIAN DY INNN PN IN NHNN
NN ,-35% 1N INHND PN DYDY N 19N DNV YNINND DY DN YD NI .NIDNH
NN ,39Y NN POYN DY DY WIANND 927,000 PN 1) MION2 )N NPIPYA DY YaANND
72% DWW MDdWY NYIN DAY NN NN WAND XTI ,0OMN TIY DY YNNI DMNIN NN
TNND ANND PN IPWN DY ONWNRYN NN MPIYN NPVHRNNT NIWOYNN D IR
2012 MHVN HNN MIIN2 DTN DXNIX NN D DT ,2009-2012 DMWY NPNOYIN

.DCF -2 9%n 102 7NN y1ixa 7989 Mwnnwin 12w pmn v
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WACC nnosn 4.7

‘017w Y7 nyxnAWACC 0 NXR'¥N IXY

INLAN NNOYN.1

7¢ "D ZI'Y NN XY Y VY7 NNTRNNN N9 K70 XVN DR IRYN NTINT NN
N91NNN XVAN NX AWNY7 *Td NXAN NNOIA N2¥N 790NN NZINVRIR DINNA DMIXIN

70NP NN2ANY NN'RNNY

nonpB = B * (1 + Eé )
7100 Y [1m
NTMT NN 1.08 nolnn X7 XL
2N X701 101 '012'9 021 N7 W -"71YONN |TRNN JINN
'011'9 0 D
"IYONN |TRAN JINN 60,337 | E

N9UNNN XLIA7 DY NBIMN K70 XV'an .1.08 Noann XLV ARXINN J']'73.|7]'1YJ 12T 7w 19100

1012 '012'S AIN pPLVNY? nnanY |'KY DIYUN

RE-n nxosn.2
‘RE-n nx'¥n 711¥? nkan nnona nunnwin

RE = R + B*{E(m )- R }

Re12.56% 72pnn naon W i
0w 107 v Y yxinn | 4.7% Rf
DTIZ 27w 1axxn | 1.08 p{vlal
7.28% E(Rm)-Rf

"WACC-n nNo8n .3

12.56%=WACC » Yapnn DnNipn DXA5vN YW DMIMN 9 NaNN » P Oy

IYANN NP0 INY NNN NN MIN 1IN PR PVRP NIANDY NPIN NYYND
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no»n9v Nvw ROC, RR n9'na 4.8
.01WN 770N ROC-n 7w Na'y' nnan NIXA? (N1

S2"I0 TINKD 220 NYIN DAY Nnan ANRNY (1D, 7% ROC-2 11102 N'71'n0n Mvn 1y
23.8% N 7apnnw RR -0 D% pxnmal 3% NN NNMyn W'Y D NN
NINQN N'ONN NINTI [V N'oN' NN 11'd WACC-n 27 ROC-n |2 niMnn D NIXYY? N1
N0'D 1IN7 NINAN DY N'NATH ANMY NYI9X1 ANT '9NN 2NN ,RA=RE 271 aIn |'X N1an?

.0'901 D'PIYT? NNaNn

NN PAY NN Y9993 VY 4.9
$ 42,065 7w w192 v nniyh $36,575 11'n DCF-n NIXXIN 'S 7Y "Nann 'y

$1.42 2w 7v192 v nniv? $1.23 11'n DCF-n NIXXIN ' 7V nanY? v

. 13% 12'n nix'¥nn 27 DCF-n NIRNIN |'2 WO0N

g — NNy »yYwy WACC my» i nvav 4.10

011y g-1 WACC 111 nnn 70Ny N1an 'y

0 0 0 9 %
3.5% 3.25% 3.00% 2.75% 2.50% 2VHP NIAN MY

55,040 | 54,391 | 53,749 | 53,116 | 52,490 | 11.00%

48,018 | 47,467 | 46,924 | 46,388 | 45,858 | 11.50%

42,421 | 41,950 | 41,485 | 41,025| 40,571 | 12.00% | WACC

37,862 | 37,454 | 37,052 | 36,655 | 36,263 | 12.50%

34,079 | 33,724 | 33,374 | 33,029 | 32,688 | 13.00%

30,894 | 30,583 | 30,277 | 29,974 | 29,676 | 13.50%

:DCF-2 XYY 'y NNIv? D1IY g-1 Wacc in1 DNN 7ung NNan 'iw 1A %-1 wo

G

3.00% DCF mnsn

36,575 | 12.56% | Wacc
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G

2.50% 2.25% 2.00% | 1.75% 1.50% %-29¥2

50.49% 48.71% | 46.96% | 45.22% 43.51% | 11.00%

31.29% 29.78% | 28.30% | 26.83% 25.38% | 11.50%

15.98% 14.70% | 13.42% | 12.17% 10.93% | 12.00% | WACC

3.52% 2.40% 1.30% | 0.22% -0.85% | 12.50%

-6.82% -7.79% -8.75% | -9.70% | -10.63% | 13.00%

.8 1N 1w AwNn ROC-n 1YWY AN NNIAA NIYAY NIRNY NN
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0595191 NVIVYA MY NIIYN — SYININ PI9 .5
DM IXNYNIN NN DN NYNNYN 029510 MYNNNI MNY NN IWN TNND

.NYN D55 HY DOYNINN/DNNN

NPOY NN ,DINN NYI NN GN DO NN -7NI7YA DTTH PWIN NN NN NINA
DY) NMOWYNA MPT MIAOY d2IY NPYTAY DTN NIPA MIIWN DY DINYI NN M9l
INDONY 1N 2000 979981 NASDAQ-2 MmN 1PNMIN ,MONIT NN NPN N2 .NNNNY
.2002 "1 AN YN2a NoMIa

1 N92N 2012 MIVA TN PONRPY NNYTD INY DT NN NN 7NH7YA POIINRY NN DINN
NP ORI IRNIN HIAPY TN By 190 90w EBITDA 191 o) 1090 0wan 70912 nn»o
NNI2ND PN MNSN YPHRTN GN DY ,N2N NN MNYND NIN2

$93¥N YYD 912y NN 7N7¥a NN NYAN K9-HY BIDI9ONN 2IWIN 5.1

31/12/2012 (PN H95) NN NN XD
77,782 (923) VI X019 1IN 291,068 EV
213,286 AN VPN
291,068 1IND 291,068 1IND
213,286 NI MY 213.286 NI MY
77,782 N 11,828 P N
10,584 MYON NN 18.03 Y23 NN 93991
27.50 (EBIT) s51wam 1119 529910
291,068 2IN + NI MY
10,584 MYAN NN
2,783 MNNAM NN
7.801 NN NHY WIN NN
37.31 (EBITDA) s»van n19 52051
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$PONRP NIANT MY NIIYN NIAT IJAPNNY D950 WINSY 5.2

31/12/2012 PLNP NN NINRND
-8,484 (99) 13 Y039 2N 33581 EV
42,065 AN VPN

33,581 IRD 33.581 JIND
293 NN Y991 29Y

3 Y23 PN

18.03 99951

54.1 1930 MY
(EBIT) '%v9n 119 91991 9y

-20 YDIYaN NN

27.50 97951

-550 EV

-8484 (02)) 2N

7,934 MINY NN
:(EBITDA) »»yan n14 9991 %9

-20 YDIYaN NI

2,125 NINNAM NND

2,105 NN XYY Y9N NN

37.31 99951

78,541 EV

-8,484 (02)) 2N

87,025 YNIY NN

05VINT7I0 5.3

ND NODPY MXXIND 1991 1M PYN NN THXMN NPNX 711”7 NN LDV 1NII0NVY 19D
1912 DYVNVNN DIVINTIAD DRNN NINRND YN 195 .INT DTN MODIN

DM PN .19 ANIN 92991 NN POPN 12TN T ,INY NANNDN NIIANNY 9D : 190 e

901 PN NIINOY T DY ¥IANN PLHVP NN SW 1IND PN ON> .D/E ndw 20D pinn

19 1y
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5¥7,(0.64) 711X T NYY NN IYYND DN NAIN DX NI9D TN DY DYDY DIDI)
PN PNAN D290 NN PLPNY I D

955 OYANN NNIN 929910 DY) YPIN NNIN 229010 DY WAWN NT NI : ANNIYN NYY e
YXINNI NNNY 2005-2012 DIV AN D) PN DID9DNN ,INY DM NNYINIY
v 190 ION DNVIA YNNI 5% -52 NNXY DIV NNWY ,9.8% DY My wa N1ann
IDWANM YPIN NN 92950 NX TN

12NN SY OPIN ANIN ,TINI NYPYNN MYOWY 53D 5230 ANIIN NYPYNN MY e
DN ONTIN TIND NYPYNN MY PLNP NN .INY TH P DP95NN ,INY M)
.DY229997 NUNRNN DY WAWN NN NT DI 1991 YN NNY

MDD ANV T PP 290H7N ,INY MY NIAND DY NNN PNNY 53D PN PNN e
1) INONDY AN NANNND PLRPY NIAN TN, DI INY N NN NMIANN SNV DY NYN
P2 NIMYT NMN2N DY PNAN DNNHD INY M) PORP NIIN DY NIN PPN D PPOND
PN NNIN 229910 NX D>THNY ¥ 190)

.MI2N NWIY T DY KDY AP W52 NYpwn » 1 Yy o1 ponp n1an : CAPEX e
YSID N NVLONN PO DIV IR NINX MNPN OOVINTION MYIVYNY DN DX ,010Y
DTINN I9IND XY TR 929507 NN D7TINT NDMDN 7PV NHNMP ,NINRT DY TNY .0Y2>95137 NNPNNN

PY XY 929501 NN PRYNY NIND NOTHIND NPMNN PRI INKRD

0929511 NVIVI MY NIIYN MNIIN 5.4

VINDPDIT/D91999 MY nvY
-99.87% 54.1 P NN 92951 %90
-81.14% 7,934 (EBIT) »5wan N 529010 9
106.88% 87,025 (EBITDA) »5wan N 59510 )
-13.05% 36,575 DCF »5

42,065 o191

NN 929910 MYSNNI ONWN NN MXIN Pad DCF-n Sv mnsmn pa omwned
NOWN MNNN NXT NNIWYD SN MDY P PYTH WP PR D 00apn (EBITDA) »Swann

MY 927 .90 1270 MO N (EBIT) »Swann nnam »pin ninan 5951n mysnxa »mvn
NN I PPIN NNIN N INMA T 7PN NIANN DY OPIN NNIN 1IN JDINIV T 7Y 1200

INYanin
NIIYN MIXIAIY NTAYN DY MXHIND 4 P2 0D TAND MINNN DX NN, TNNX T8N PWIP O»P
L PYN/PIYN NI DD NN DNXMND 7252 NNN 192N NN NYHNYN D950 MYNNNI MY
IUNND INY M) (MNNNY NN XDT) YIYIN NN PP NN W IRNYNN NIIAND IV TN
NN D951 19 HY MNYN NOWNY T OMIDINN DINIMNN NIYYNY DX .PpLVNP NIaND
VINOW Y3 DY 7PNIA HY MINKIN NNIYY DIRPDIT HY MRNINY NNaN DCF-m »pan oovann

.EBITDA-n %95n2
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2009 2010 2011 2012
15,802 9,577 22,185 18,867
4,100 7,160
18,712 28,817 25,451 23,076
14,176 24,034 24,355 18,335
344 384 388 391
1,691 2,414 3,357 2,210
68 54 110 367
50,793 65,280 79,946 70,406
25,264 26,485 26,580 28,830
9,870 11,408 12,003 13,008
15,394 15,077 14,577 15,822
- 5,182 - -
4,661 2,304 1,954 7,090
- 729
98 152 132 107
460 460 304 304
4,356 4,163 4,191 2,971
3,653 3,653 3,653 1,579
13,228 15,914 10,234 12,780
79,415 96,271 104,757 99,008
= 1,409 3,000 4,160
4,494 9,761 6,773 7,610
= 433 1,700 1,592
1,666 - - -
12,945 21,408 21,568 13,850
19,105 33,011 33,041 27,212
- 758 2,092 500
487 626 652 710
8,802 7,884 9,039 10,249
9,289 9,268 11,783 11,459
28,394 42,279 44,824 38,671
51,021 53,992 59,933 60,337
79,415 96,271 104,757 99,008

2009-2012 £2YY 2995 11NN :1 9991 NIV

Consolidated Balance Sheets

Assets
Current assets
Cash and cash equivalents (Note 3)
Short-term deposits
Accounts receivable, net (Note 15B)
Inventories (Note 4)
Due from affiliates (Note 22)
Other current assets (Note 5)
Deferred tax asset (Note 21)

Total current assets

Fixed assetgNote 6)
Cost
Less - Accumulated depreciation

Fixed assets, net
Restricted deposits (Note 8)
Long-term inventory (Note 4)
Long-term deposit (Note 7)
Deferred tax asset (Note 21)
Other assets (Note 8)
Intangible assets, net (Note 9)
Goodwill (Note 9)

Total assets

Liabilities and shareholder’s equity

Current liabilities
Short-term loan (Note 10)
Accounts payable —trade
Long-term bank loans — current portion (Note 12)
Convertible loan — current portion (Note 14)
Other current liabilities (Note 11)

Total current liabilities
Long-term liabilities
Long-term bank loans (Note 12)
Liability for employee severance benefits (Note 13)
Other long-term liabilities (Note 14)
Total Long-term liabilities

Total liabilities
Shareholders’ equity (Note 19)
Total liabilities and shareholders' equity



2008-2012 n1awY? TOo9nI1 NIN NIT 2 'On N90)

2008 2009 2010 2011 2012
Selected Statement of Operations Datg:
Revenueq:
62,135 39,194 70,235 88,404 66,929 Sales of products
13,328 14,325 17,545 18,624 17,618 Service feep
75,463 53,521 87,780 107,028 84,547 Total revenuep
Cost of revenues:
37,073 25,069 38,464 48,039 35,908 Cost of products sold
10,542 10,970 10,897 11,549 11,574 Cost of services
47,615 36,039 49,361 59,588 47,482 Total cost of revenugs
27,848 17,482 38,419 47,440 37,065 Gross profi
12,801 10,319 12,906 14,077 12,916 Research and development costs
24,834 17,667 20,662 24,341 21,138 Selling, general and administrative expenses
- - - - 3,031] Impairment charge in respect of goodwill and othtangible assefs
37,635 27,986 33,568 38,418 37,085 Total operating expensgs
(9,787, (10,504 4,851 9,022 (20 Operating income (losg
1,000 (952 (1,478 (2,900 233 Financial (expenses) income, het
(8,787, (11,454 3,373 6,122 213 Income (loss) before income taxes
(770 (386 (557 (744 (210 Income taxep
(9,557, (11,842 2,816 5,378 3 Net income (losd)
Earnings (loss) per ordinary shdre:
(0.32 (0.40 0.1 0.18 0 Basic|
(0.32 (0.40 0.09 0.18 0 Diluted
Weighted average number of ordinary shares outstgnd
29,914 29,218 29,259 29,557 29,849 Basic|
29,914 29,218 30,360 30,009 30,013 Diluted
2008 2009 2010 2011 2012
Selected Balance Sheet Dath:
15,949 15,802 9,577 22,185 18,867 Cash and cash equivalepts
- - - 4,100) 7,160 Short-term deposits
- - 5,182 - - Restricted depodit
84,735 79,415 96,271 104,757 99,008 Total assets
- - 2,600 6,792 6,252 Bank credi
3,333 1,666 - - - Convertible loam
22,020 28,394 42,279 44,824 38,671 Total liabilities
60,281 60,279 60,452 61,014 61,415 Additional paid in capitg|
62,715 51,021 53,992 59,933 60,337 Shareholders’ equity
29,135,108 29,235,743 29,277,983 29,717,964 29,896,931 Ordinary issued and outstanding shares




1222}) 199999 IWIN ¢ Nav)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
NN
41,941 75,869 83,144 nN'n yxinn
-17.05%  -48.73% 17.59%  138.47%  -10.05% 75.58%  -29.07% 6.33%  -29.08% 64.01% 21.93%  -21.29% D'TINKA 71T
22.6% 10.7% 8.9% n'miNNa 71T yXinn
1
ninn 120000
80000
N M/ 60000
Vv
—T111N
40000
—(nn-m)-m-r(\//
20000
r T T T T T T T T 0

2000
2001

2002
2003
2004
2005
2006
2007
2008
2009
2010

2011

2012




AMHNN PHN YN 14 79N NAD)

2009 2010 2011 2012
D"71y9N D'0d]
14,176 29,216 26,309 25,425 X'm
18,712 28,817 25,451 23,076 101 D'A"'N
166 206 242 474 72777 n'on
8,009 7,816 7,844 4,550 D"'wNIn 'n%a 0'odl
2,151 2,874 3,661 2,514 D'NX D'0D)
344 384 388 391 N7 nnan
15,394 15,077 14,577 15,822 yiap v
58,952 84,390 78,472 72,252 Dn"71yon 0'od1 3" no
NI'7IYON NI'R"NNN
4,494 9,761 6,773 7,610 D'NN'Y NI D90
9,280 11,110 38,051 31,061 NIDT NINN' O'ROT
13,783 20,871 44,824 38,671 nI'7IY9n nirrnnN >"'no
45,169 63,519 33,648 33,581 102 ,0"'71Yy9N D'0d]
15,394 15,077 14,577 15,822 yip wm
8,009 7,816 7,844 4,550 D"YNnin 'n72 0'oM
21,766 40,626 11,227 13,209 "21yON TIN |ID
18,860 -29,399 1,982 ATINA 1IN0 'Y
53,521 87,780 107,028 84,247 nnNnn
yximn 34,259 19,248 (22,781) nNmna 'y
-35% 55% -153% -9% 2009-2012 nna NN ATINA [N 'Y
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Unlevered Beta corrected for cash

Cash/Firm Value

Unlevered Beta

Tax Rate

Market D/E Ratio

Average Beta

Number of Firms

Industry Name

1.75 16.60% 1.46 10.73% 43.26% 2.02 31 Advertising

1.03 11.84% 0.91 20.72% 25.66% 1.10 64 Aerospace/Defense
1.10 7.61% 1.02 20.54% 24.32% 1.21 36 Air Transport

1.22 7.89% 1.13 16.08% 18.38% 1.30 57 Apparel

1.59 12.46% 1.39 18.99% 27.65% 1.70 51 Auto Parts

0.96 17.77% 0.79 24.07% 134.57% 1.59 12 Automotive

0.38 11.41% 0.33 15.97% 156.11% 0.77 426 Bank

0.73 14.13% 0.63 17.77% 59.52% 0.93 45 Bank (Midwest)

0.77 5.09% 0.73 19.14% 26.52% 0.88 34 Beverage

1.16 21.45% 0.91 2.49% 13.48% 1.03 158 Biotechnology

0.89 7.75% 0.82 11.17% 94.33% 1.50 45 Building Materials
0.98 6.13% 0.92 27.35% 68.06% 1.37 21 Cable TV

1.24 9.66% 1.12 20.90% 27.35% 1.36 16 Chemical (Basic)

1.39 7.42% 1.29 21.73% 22.37% 1.51 31 Chemical (Diversified)
1.15 5.29% 1.09 17.58% 21.15% 1.28 70 Chemical (Specialty)
1.32 7.66% 1.22 12.75% 28.90% 1.53 20 Coal

1.18 17.16% 0.98 12.27% 7.49% 1.04 184 Computer Software
1.33 10.67% 1.19 11.77% 10.23% 1.30 87 Computers/Peripherals
0.71 14.29% 0.61 15.55% 102.24% 1.14 107 Diversified Co.

1.08 9.18% 0.98 5.36% 15.46% 1.12 279 Drug

1.08 10.22% 0.97 12.33% 6.40% 1.03 57 E-Commerce

0.92 16.55% 0.76 25.17% 12.33% 0.83 34 Educational Services
0.48 1.71% 0.47 31.82% 86.16% 0.75 21 Electric Util. (Central)
0.49 2.09% 0.48 33.14% 66.16% 0.70 21 Electric Utility (East)
0.49 2.57% 0.47 31.30% 84.54% 0.75 14 Electric Utility (West)
1.35 11.32% 1.20 17.02% 12.66% 1.33 68 Electrical Equipment
1.08 17.78% 0.89 10.36% 22.33% 1.07 139 Electronics

1.39 19.03% 1.12 26.26% 11.99% 1.22 25 Engineering & Const
131 7.86% 121 15.38% 40.99% 1.63 77 Entertainment

1.48 23.34% 114 11.59% 9.76% 1.23 40 Entertainment Tech
0.60 2.88% 0.58 11.71% 43.70% 0.81 82 Environmental

0.50 14.47% 0.43 19.18% 251.49% 131 225 Financial Svcs. (Div.)
0.77 4.02% 0.74 20.00% 29.53% 0.91 112 Food Processing

1.24 30.82% 0.86 35.12% 42.09% 1.09 9 Foreign Electronics
0.85 4.49% 0.82 30.84% 56.60% 114 6 Funeral Services

1.65 8.22% 1.52 20.43% 24.39% 1.81 35 Furn/Home Furnishings
1.20 6.95% 112 22.19% 6.35% 117 25 Healthcare Information
1.48 9.47% 1.34 20.62% 43.66% 1.80 21 Heavy Truck & Equip
1.02 27.00% 0.74 5.12% 100.28% 1.45 23 Homebuilding

1.28 6.33% 1.20 14.53% 52.07% 1.74 51 Hotel/Gaming

0.95 2.03% 0.94 25.12% 18.99% 1.07 26 Household Products
1.40 18.00% 1.15 25.35% 10.31% 1.24 23 Human Resources
0.81 8.78% 0.74 19.03% 32.71% 0.93 137 Industrial Services
0.89 3.47% 0.86 18.93% 30.21% 1.07 27 Information Services
1.54 29.47% 1.08 28.04% 64.14% 1.58 30 Insurance (Life)

1.01 24.15% 0.76 19.36% 23.60% 0.91 49 Insurance (Prop/Cas.)
1.24 14.08% 1.06 6.87% 2.71% 1.09 186 Internet

1.14 11.70% 1.01 19.15% 6.09% 1.06 60 IT Services

1.14 8.54% 1.04 22.15% 19.12% 1.20 100 Machinery

0.58 7.62% 0.53 5.55% 170.38% 1.40 52 Maritime

0.80 7.20% 0.74 11.86% 16.08% 0.85 83 Med Supp Invasive
1.07 13.31% 0.92 12.73% 13.02% 1.03 146 Med Supp Non-Invasive
0.78 16.30% 0.65 19.93% 49.45% 0.91 122 Medical Services

1.63 12.22% 1.43 26.55% 15.49% 1.59 24 Metal Fabricating
1.28 7.60% 1.18 11.04% 14.10% 1.33 73 Metals & Mining (Div.)
1.06 3.41% 1.03 21.98% 37.07% 1.33 29 Natural Gas (Div.)
0.46 1.52% 0.45 30.16% 67.38% 0.66 22 Natural Gas Utility
1.42 7.73% 1.31 25.13% 46.35% 1.76 13 Newspaper

1.04 11.77% 0.92 21.05% 63.03% 1.38 24 Office Equip/Supplies
0.65 1.17% 0.64 13.70% 58.30% 0.96 13 Oil/Gas Distribution
1.39 5.99% 1.30 17.39% 22.92% 1.55 93 Oilfield Sves/Equip.
0.88 5.90% 0.83 24.23% 51.82% 1.16 26 Packaging & Container
0.96 8.05% 0.89 10.61% 59.86% 1.36 32 Paper/Forest Products
1.12 7.30% 1.04 27.41% 19.19% 1.18 20 Petroleum (Integrated)
1.13 3.00% 1.10 11.14% 24.88% 1.34 176 Petroleum (Producing)
1.00 2.98% 0.97 24.67% 20.48% 1.12 19 Pharmacy Services
0.72 0.83% 0.71 6.37% 40.97% 0.98 27 Pipeline MLPs

0.65 11.45% 0.57 8.66% 148.82% 1.35 93 Power

114 6.64% 1.07 7.51% 8.20% 1.15 84 Precious Metals

1.33 15.55% 112 13.94% 15.94% 1.28 77 Precision Instrument
0.59 9.96% 0.53 18.59% 140.63% 1.13 31 Property Management
1.62 15.01% 1.38 3.79% 59.87% 2.18 11 Public/Private Equity
0.89 7.71% 0.82 18.55% 63.28% 1.25 24 Publishing

1.15 4.71% 1.09 1.04% 34.71% 1.47 5 R.E.I.T.

1.24 2.62% 1.21 23.74% 25.15% 1.44 12 Railroad

111 6.60% 1.03 17.37% 48.69% 1.45 56 Recreation

1.05 27.84% 0.76 7.22% 23.54% 0.93 13 Reinsurance

1.19 3.41% 1.15 21.57% 12.77% 1.27 63 Restaurant

1.65 9.78% 1.49 23.04% 24.33% 1.77 75 Retail (Hardlines)
157 12.40% 1.38 24.64% 5.61% 1.44 47 Retail (Softlines)

1.12 2.45% 1.09 34.43% 38.11% 1.37 20 Retail Automotive
0.97 1.63% 0.95 31.39% 14.06% 1.04 8 Retail Building Supply
1.14 5.70% 1.08 25.02% 25.58% 1.29 37 Retail Store

0.64 8.32% 0.58 31.21% 41.34% 0.75 30 Retail/Wholesale Food
0.43 32.79% 0.29 26.22% 430.56% 1.20 28 Securities Brokerage
1.69 17.26% 1.40 11.01% 8.35% 1.50 141 Semiconductor

2.42 34.39% 1.59 15.17% 15.20% 1.79 12 Semiconductor Equip
1.38 10.72% 1.23 24.31% 2.18% 1.25 19 Shoe

1.40 12.09% 1.23 21.03% 46.40% 1.68 32 Steel

1.28 28.77% 0.91 13.16% 12.96% 1.02 99 Telecom. Equipment
0.82 8.04% 0.76 14.22% 34.09% 0.98 74 Telecom. Services
0.54 3.22% 0.52 29.42% 96.15% 0.88 25 Telecom. Utility

0.75 24.35% 0.57 12.43% 29.33% 0.71 148 Thrift

0.78 3.13% 0.76 31.03% 18.71% 0.85 11 Tobacco

1.20 6.56% 112 20.30% 20.64% 1.30 15 Toiletries/Cosmetics
1.08 4.60% 1.03 25.48% 27.77% 1.24 36 Trucking

0.48 6.59% 0.45 26.07% 155.03% 0.96 4 Utility (Foreign)

0.43 0.38% 0.43 35.22% 81.42% 0.66 11 Water Utility

1.12 8.43% 1.03 12.12% 27.06% 1.27 57 Wireless Networking
0.92 10.83% 0.82 15.48% 46.64% 1.15 5891 Total Market




