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AFCF = FCF(with project) - FCF(without project)
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FCF, = -CapExy, - ANWC, + Net sale proceeds
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NWC = Operating current assets — Operating current liabilities
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NOPAT = EBIT x (1 - T)
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FCF = EBIT(1 - T) + Dep - CapEx - ANWC
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Tax shield = Dep x T
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Terminal FCF = Operating FCF + Net salvage + NWC recovery - Closure costs
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MIRR = [FV(positive CF) / PV(negative CF)]*(1/n) - 1
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Pl = PV(future cash inflows) / Initial investment
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