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MV 2
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100
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(C-1)

03-2222-2222

Rock Moon

Mountain View
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MV

Moon

Mountain View

Rock

Moon

Mountain View

Rock

HXX 12 HXX 12 HXX 12 HXX 12 HXX 12
Mountain View 454 624 842 985 1,153
287 374 505 581 668
196 250 337 404 485
Rock Moon 80 110 149 186 233
80 110 149 186 233
534 734 991 1,171 1,386

‘

HXX 12 HXX 12 HXX 12 HXX 12 HXX 12
563 734 971 1,171 1,386
289 331 411 491 582
48 47 49 60 80
51% 45% 42% 42% 42%
9% 6% 5% 5% 6%

50

150

100
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(C-3)

IPDL | |
Moon Rock 1
IPDL
Mountain View 1
IPDL | |
or P —— o

Mountain View 7391XXX Mountain View 10XX X X
Moon Rock 3832XXX Moon Rock lOXX X X
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(C-4)

20

300

30

Moon Rock

($;]
N

40

K 30%
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C-5

—
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(C-6)

(
(HXX XX (HXX XX (HXX XX (HXX XX (HXX XX

( 282 405 535 767 901
153 218 289 404 485
435 623 824 1171 1,386
Mountain View 370 530 700 985 1153
Rock Moon 65 93 124 186 233
435 623 824 1171 1,386

(

( ( ( ( (

0 0 0 0 0
0 0 0 0 0

HXX XX HXX XX HXX XX HXX XX HXX XX
435 623 824 1171 1386
212 281 349 495 580
26 40 42 60 80
49% 45% 42% 42% 42%
6% 6% 5% 5% 6%
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18
( 37% )
57.3% 38.3%
6 1/3
57.3% 38.3%
50
100

150

100
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(C-8)
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50
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DCF

WACC

100

70
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28

28

7391XXX
20XX X XX
20XX X XX

3832XXX
20XX X XX
20XX X XX
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Mountain View
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2 IPDL

19XX 260
20XX 220 230
20XX 250 20XX 260
20XX 150
1
30
150
20 30
20XX 118 20XX
129
1 20XX
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540 86%
A 65 43% 2008 150
500 25% A
B ) 28% 1019 85%
m 10 % 25
X 20XX
c 6 4% 102 Land Field Camp
D
D 5 M 223
E 5 M 21
17 11%
150 100%
B 70% 7%
2 2,3 2
3

3 4

A

B

— MV

C

D

E

20XX

20XX
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10

40%

183



3.5 7.5 % 5.5 %
3.0 7.5 % 5.3 %
3.5 7.0 % 5.3 %
3.0 8.0 % 5.5 %
5.4 %
5.4% 5 5.4%
5
54%
3
o WACC
WACC
D E
WACC —— x (1 T)x Rd x Re
D E D E
D
E
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Re=Rf+ B { E(Rm) Rf }

Re
Rf
B B
E(Rm)-Rf
WACC 6.25%
WACC

WACC 2.0% 3.6%

WACC 2.0% 3.6%
6.25% 2.0% 3.6%
8.25% 9.85%

8.25% 9.85%
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20XX 20XX 20XX 20XX 20XX 20XX 20XX
MV- 374 480 653 822 979 1,125 1,254
MV- 181 236 328 413 492 566 627
MV- 149 183 258 325 387 445 492
RM- 30 72 115 145 173 199 221
734 971 1354 1,706 2,030 2334 2595
20XX 20XX 20XX 20XX 20XX 20XX 20XX
MV- 122% 128% 136% 126% 119% 115% 111%
MV- 134% 131% 139% 126% 119% 115% 111%
MV- 122% 123% 141% 126% 119% 115% 111%
RM- 160% 126% 119% 115% 111%
130% 132% 139% 126% 119% 115% 111%
20XX 20XX 20XX 20XX 20XX 20XX 20XX
MV- 29,714 37274
MV- 11177 13,986
MV- 8,507 10,542
RM- 1927 4714
51325 66516
20XX 20XX 20XX 20XX 20XX 20XX 20XX
MV- 1259 12.87
MV- 16.15 16.88
MV- 1750 17.35
RM- 1557 15.27
1429 14.60
3,000 160%
150%
2,500
139% 140%
5 ¢ 132% 130% =RM-
2,000 [rrmmmmmmmmmmmmmmmmmmmsmmmmm oS 106% . T T
120%
mMV-
1,500 [ I S e T 0 110%
1 -
100% MV
1,000 [rmmmmmmemmmemmmeeee - M - - -~ S - -
90% LIV\YA
80%
500 - e TR - -
70%
0 60%

20XX

20

20XX

20XX

20XX

30

20XX
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20XX

20XX




Rock Moon

3 130 135%
6
20XX 3 139% 135
20XX 1 6 146%
7
20-50
7.6% 10.1% 130
51.5% 29.8% 384
21.7% 14.2% 183
5.20 8.8% 114
7.3% 17.8% 230
3.1% 9.2% 119
3.6% 10.1% 130
100.0% 100.0% 1290
0% 20% 40% 60% 80% 100%
70%
20% 7
40%
20XX
20 50
8
20XX 30%
K K 25% |
73,447 1,515,000 4.8% 0 |
_ 500,342 4,470,000 11.2%
210,584 2,130,000 9.9% 15%
50,584 1,320,000 3.8% 0% |
- 70,857 2,670,000 2.7%
30,342 1,380,000 2.2% 5% | 11.2% 8 9.9% 6.5%
o 5 59
35,103 1,515,000 2.3% o% 4.8% 3:8% Il 2 790 [l 2.20 I 2.3%
971,259| 15,000,000 6.5%
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20XX 10 11%

2 3%

20XX
150 15%

150

20XX 11% 20XX

11%

20X 1 6
20XX 3
3 135%
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362.77

338

363

189

337.68



20XX 20XX 20XX 20XX 20XX 20XX 20XX 20XX
15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000
563 734 971 1,354 1,706 2,030 2,334 2,595
96% 96% 96% 96% 95.5% 95.0% 94.5% 94.0%
4% 4% 4% 4% 4.5% 5.0% 5.5% 6.0%
541 704 932 1,300 1,629 1,928 2,206 2,439
23 29 39 54 77 101 128 156
130.3% 132.3% 139.5% 125.3% 118.4% 114.4% 110.6%
130.3% 132.3% 139.5% 141.8% 132.2% 126.5% 121.3%
3.6% 4.7% 6.2% 8.7% 10.9% 12.9% 14.7% 16.3%
20XX 20XX 20XX 20XX 20XX 20XX 20XX 20XX
15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000
563 734 971 1,311 1,545 1,698 1,781 1,780
96% 96% 96% 96% 96.0% 96.0% 96.0% 96.0%
4% 4% 4% 4% 4.0% 4.0% 4.0% 4.0%
541 704 932 1,259 1,483 1,630 1,709 1,709
23 29 39 52 62 68 71 71
130.3% 132.3% 135.0% 117.8% 109.9% 104.9% 100.0%
130.3% 132.3% 135.0% 117.8% 109.9% 104.9% 100.0%
3.6% 4.7% 6.2% 8.4% 9.9% 10.9% 11.4% 11.4%
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