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West Padroni Field (excluding Dubois lease)

Dubois Lease

Sub-total (all wells before 3 new waells)
Dickinson 6

Sindt 13

Dubois 6

Grand Total

Additional Infill Wells (10 wells)

Grand Total (with 10 Infill Wells)

Note: All cumulative production figures and ultimate reserves estimated at 9-1-2005

Note: Original oil-in-place based on volumetric analysis using planimetered volumes of net feet of pay above the original oil-water contact,

WEST PADRONI FIELD

ORIGINAL

EXHIBIT #E-1

MERITAGE ENERGY PARTNERS
BY: JEFF RHODES

CAUSE NO. 7
RECOVERY FACTORS DOCKET NO. 0507-SP-9
ENGINEERING TECHNICAL DATA
WEST PADRONI FIELD
LOGAN CTY., CO
Cumulative Remaining Uitimate Original Ultimate Wells Utimate
"O" Sand "0" Sand "Q" Sand Oil-in-Place  Recovery Produced  Recovery
Production Production Production Above OWC Factor from per well
(mbo) {mbo) (mbo) {mbo) (%) "O" Sand (mbo)
3,372 626 3,998 13,515 30 20 200
473 170 643 2,632 24 5 129
3,845 796 4,641 16,147 29 25 186
0 130 130 1 130
0 130 130 1 130
0 130 130 1 130
3,845 1,186 5,031 16,147 31 28 180
0 1,300 1,300 10 130
3,845 2,486 6,331 16,147 39 38 167

average porosity of 20%, average water saturation of 40%, and oil formation volume factor of 1.1 rbo/stbo

L -

|
PADRONI WEST FIELD (NON-DUBOIS)
REMAINING RESERVES

ORIGINAL

--END--  GROSS OIL
MO-YEAR  PRODUCTION
——————— -~ -MBBLS- -~
12-2005 15.713
12-2006 45.559
12-2007 43.281
12-2008 41.117
12-2009 39.061
12-2010 37.108
12-2011 35.253
12-2012 33.490
12-2013 31.816
12-2014 30.225
12-2015 28.714
12-2016 27.278
12-2017 25.914
12-2018 24.618
12-2019 23.388
s TOT 482,537
AFTER 143.195
TOTAL 625.732
--END-- NET SEV
MO-YEAR TAXES
,,,,,,,,,,,, M§——--
12-2005 3.703
12-2006 10.736
12-2007 10.199
12-2008 9.689
12-2009 9.205
12-2010 8.745
12-2011 8.307
12-2012 7.892
12-2013 7.497
12-2014 7.123
12-2015 6.766
12-2016 6.428
12-2017 6.107
12-2018 5.80L
12-2019 5.511
S TOT 113.710
APTER 33.744
TOTAL 147.455

GROSS WELLS
GROSS ULT.,
GROSS CUM.,
GROSS RES.,
NET RES.,

NET REVENJE,

MB & MMF
MB & MMF
MB & MMF
MB & MMF
M$

INITIAL PRICE, $

INITIAL N.I.

. PCT.

GROSS

GAS

PRODUCTION
=~ -MMCF---

0.

0

0

0.
0.
-000

0

0.
0.

0.
0.
0.
0.
0.
[

0.

000

.C00
0.
0.
0.
-000

000
000
000

000

000

000
000

000
000
000
000
000
000

000

NET ADVAL
TAXES

30.
29.
27.
.540

26

547.

162

710.

955
407
237

580

.497

078

10.0
666.211
40.479
625.732
542.841
14043.299
25.870
86.753

MERITAGE ENERG
RESERVES AND ECONOMICS

NET OIL
PRODUCTION
---MBBLS-- -

13.632

39.524
37.548
35.670
33.887
32:193

30.583
29.054
27.601
26.221
24.910

23.665
22.481
%1..38%
20.289

418.615
124.226
542.841

DIRECT OPER
EXPENSE

108.400

325.200
325.200
325.200
325.200
325.200

325.200
325.200
325.200
325.200
325.200

325.200
325.200
325.200
325.200
4661.200
2466.100

7127.300

¢.0
0.000
0.000
0.000
0.000
a.000
0.000
0.000

EFFECTIVE DATE: 09/200%

EXHIBIT E-3

MERITAGE ENERGY PARTNERS

BY: JEFF RHODES
CAUSE NO. 7
DOCKET NO.

0507-SP-9

ENGINEERING TECHNICAL DATA
WEST PADRONI FIELD
LOGAN COUNTY, CO

PARTNERS LLC

NET GAS NET OIL NET GAS

PRODUCTION PRICE PRICE
~---MMCF--- -=--$/BBL--- ---§/MCP---
0.000 25,870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
0.000 25.870 0.000
DEVELOPMENT TOTAL FUTURE NET
COSTS cosTS CASHFLOW
fffff MG~ mosoM§-o-n —ooooM§o-- -
0.000 129.934 222.717
0.000 387.637 £34.851
0.000 384.515 586.848
0.000 381.549%9 541.246
0.000 378.732 497.924
0.000 376.055 456.767
0.000 373.512 417.669
0.000 371.097 380.525
6.000 368.802 345.239
0.600 366.622 311.717
0.000 364.551 279.872
0.000 362.583 249.618
0.000 360.714 220.877
¢.000 358.938 193.573
0.000 357.251 167.635
0.000 5322.491 5507.079
0.000 2662.342 551.387
0.000 7984.833 6058.466
LIFE, YRS. 21.92
DISCOUNT % 10.00
UNDISCOUNTED PAYOUT, YRS.  0.00
DISCOUNTED PAYOUT, YRS. 0.00
UNDISCOUNTED NET/INVEST. 0.00
DISCOUNTED NET/INVEST. Q.00
RATE-OF-RETURN, PCT. 100.00
INITIAL W.I., PCT. 100.000

NET NET TOTAL
OIL SALES GAS SALES NET SALES
----- M§---o oo M§oeo- oo-oiM$--o-

352.651 0.000 352.651

1022.487 0.000 1022.487

$71.363 0.000 971.363

922.795 0.¢00 922.795

876.655 0.000 876.655

832.822 0.000 832.822

791.181 0.000 791.181

751.622 0.000 751.622

714.041 0.000 714.041

678.339 0.000 678.339

644.422 0.000 644.422

612.201 0.000 612.201

581.591 0.000 581.591

552.512 0.000 552.512

524.886 0.000 524.886

10829.569 0.000 10829.569
3213.729 0.000 3213.729
14043,299 0.000 14043.299
CUMULATIVE DISC 10.0% 10.0% CUM
CASHFLOW CASHFLOW DIisC CF
————— e - B - Mg----

222.717 219.230 219.230

857.568 586.957 806.187

1444.416 493.260 1299.447

1985.662 413.580 1713.027

2483.586 345.895 2058.922

2940.353 288.466 2347.387

3358.022 239.801 2587.188

3738.548 198.620 2785.808

4083.787 163.826 2949.634

4395.504 134.477 3084.111

4675.376 109.767 3193.878

4924.994 89.007 3282.885

5145.871 71.604 3354.489

5339.445 $7.052 3411.541

5507.079 44.920 3456.461

5507.079 3456.461 3456.461

6058.466 112.899 3569.360

6058.466 3569.360 3569.360

P.W. %

5.00 4516.423
1%.00 2946.131
20.00 2512.011
25.00 2195.256
30.00 1955.224
DUBOIS LEASE
WEST PADRONI FIELD
REMAINING RESERVES

ORIGINAL

--END--  GROSS OIL
MO-YEAR  PRODUCTION
——————— ---MBBLS- - -
12-2005 4.062
12-2006 11.776
12-2007 11.187
12-2008 10.628
12-2009 10.097
12-2010 9.592
12-2011 9.112
12-2012 8.657
12-2013 8.224
12-2014 7.813
12-2015 7.422
12-2016 7.051
12-2017 6.698
12-2018 6.363
12-2019 6.045
5 TOT 124.726
AFTER 45.498
TOTAL 170.224
-~END-~ NET SEV
MO-YEAR TAXES
____________ MS—— -
12-2005 0.957
12-2006 2.775
12-2007 2.636
12-2008 2.504
12-2009 2.379
12-2010 2.260
12-2011 2.147
12-2012 2.040
12-2013 1.938
12-2014 1.841
12-2015 1.749
12-2016 1.662
12-2017 1.578
12-2018 1.500
12-2019 1.425
S TOT 29.392
AFTER 10.722
TOTAL 40.114

GROSS WELLS

CROSS ULT., MB & MMF
GROSS CUM., MB & MMF
GROSS RES., MB & MMF
NET RES., MB & MMF

NET REVENUE, M$
INITIAL PRICE, $
INITIAL N.I., BCT.

GROSS GAS
PRODUCTION
- -MMCF -

0.000

0.000
0.000
0.000
0.000
¢.000

0.000
0.000
0.000
0.000
0.000

©.000
0.000
0.000
0.000

0.000

0.000

0.000

NET ADVAL
TAXES

13.364
12.695
12.061
11.458
10.885

10.340
B.B23
9.332
B.866
8.422

8.001
7.601
7.221
6.860
141.538
51.631

193.170

3820.340
25.870
86.753

MERITAGE ENE
RESERVES

NET OIL
PRODUCTION
---MBBLS-- -

3.524
10.216
9.70%
9.220
8.759
8.321
7.905
7.51¢
7.134
6.778
6.439
6.117
5.811
5.520
5.244
108.204
39.471
147.675

DIRECT OPER
EXPENSE

1032.000

708.000

1740.0800

RGY
AND

EFFECTIVE DATE: 09/2005

PARTNERS
ECONOMICS

EXHIBIT E-5

MERITAGE ENERGY PARTNERS
BY: JEFF RHODES

CAUSE NO. 7

DOCKET NO. 0507-SP-9
ENGINEERING TECHENICAL DATA
WEST PADRONI FIELD

LOGAN COUNTY, CO

LLC

NET GAS NET OIL NET GAS NET NET
PRODUCTION PRICE PRICE QIL SALES GAS SALES
S MMCP---  —--$/BBL-—- ---$/MCF--- -~ -M§---~ -—--= M§--—-
0.000 25.870 0.000 91:153 0.000
0.000 25.870 0.000 264.292 0.000
0.000 25.870 0.000 251.078 0.000
0.000 25.870 0.000 238.524 0.000
¢.000 25.870 0.000 226.598 0.000
0.000 25.870 0.000 215.268 0.000
0.000 25.870 0.000 204.504 0.000
0000 25.870 0.000 194.279 0.000
0.000 25.870 0.000 184,565 0.000
0.000 25.870 0.000 175.337 0.000
0.000 25.870 0.000 166.570 0.000
0.00C 25.870 ©.000 158.242 ©.000
0.000 25.870 ¢.000 150.330 0.000
0.000 25.870 0.000 142.813 0.000
0.000 25.870 0.000 135.672 0.000
0.000 25.870 0.000 2799.225 0.000
0.000 25.870 0.000 1021.115 0.000
0.000 25.870 0.000C 3820.340 0.000
DEVELOPMENT TOTAL FUTURE NET CUMULATIVE DISC 10.0%
COSTS cosTS CASHFLOW CASHFLOW CASHFLOW
----- M§---c oo M§--os co-oMeooo cooooM§o-oo - -aM§----
0.000 29.566 61.587 61.587 60.622
0.000 88.139 176.154 237.741 162.858
0.000 87.332 163.746 401.487 137.626
¢.000 B86.565 151.959 553.446 116.110
0.000 85.837 140.761 694.206 97.777
0.000 85.145 130.123 824.329 B82.172
0.000 84.488 120.017 944.346 68.901
0.000 83.863 110.416 1054.762 57.628
0.000 83.270 101.295 1156.057 48.063
¢.000 82.707 92.630 1248.687 39.957
0.000 82.171 84.399 1333.086 33.098
©.000 81.663 T6.579 1409.66S 27.302
0.000 81.180 69.150 1478.814 22.413
0.000 80.721 62.092 1540.907 18.297
0.000 80.285 55.388 1596.295 14.838
0.000 1202.931 1596.295 1596.295 987.662
0.000 770.353 250.762 1847.057 47.703
0.0Q0 1973.283 1847 .057 1847.057 1035.365
P.W. ¥
LIFE, YRS. 24.17 5.00 1335.
DISCOUNT % 10.00 15.900 344
UNDISCOUNTED PAYOUT, YRS. 0.00 20.00 714
DISCOUNTED PAYOUT, YRS. 0.00 25.00 621
UNDISCOUNTED NET/INVEST. 0.00 30.00 851
DISCOUNTED NET/INVEST. 0.00
RATE-OF-RETURN, PCT. 100.00
INITIAL W.I., PCT. 100.000

TOTAL

NET SALES

264.292
251.078
238.524
226.598
215.268

204.504
194.279
184.565
175.337
166.570

158.242
150.330
142.813
135.672

2799.225

1021.115

3820.340

10.0% CUM
DISC CF

223.480
361.106
477.216
574.993
657.165

726.067
783.695
831.758
871.715
904.812

932.114
954.527
972.824
987.662
987.662
1035.365

1035.365
ORIGINAL

Woest Padroni Field

"O" Sand Reservoir Pressures
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Estimated
Date of Reservoir
Reservolr Pressure
Well Legals S-T-R Pressure (psig) Source
Sindt 2 NWSESW 31-T10N-R52W Jun-52 1,400 Drillstem test
Sindt 3 NWSWSE 6-TON-R52W Jun-52 1,375 Drillstem test
Dickinson 1 NESW 6-TON-R52W Jul-54 1,400 Drillstem test
Parke 1 NWNWNE 6-TIN-R52W Feb-57 880 Drilistem test
Richerson 3 NESENW 6-T9N-R52W Aug-57 1,155 Drillstem test
Dubois 1 NWNWNE 7-T9N-R52W Jun-60 1,250 Drillstem test
Dubois 2 SENENW 7-TON-R52W Oct-60 1,153 Drilistem test
Dubois 3 SWNE 7-TON-R52W Nov-60 1,223 Drillstem test
Dubois 4 NWNW 7-T9N-R52W Apr-61 1,159 Drilistem test
Sindt 8 NESW 31-T10N-R52W Apr-64 813 Drillstem test
Sindt 9 SENW 31-T10N-R52W Mar-65 909 Drillstem test
Fluharty #1 NWNE 6-TON-R52W Aug-04 759, 14 day pressure buildup test
Sindt 5 NWSW 31-T10N-R52W Aug-04 750 24 hour static fluid level
Sindt 10 SWSE 6-TON-R52W Aug-04 899 24 hour static fluid level
Dickinson 3 SWsw 6-TON-R52W Aug-04 1,063 24 hour static fluid level
Sindt 13 SESW 31-T10N-R52wW Jun-05 651 15 hour static fluid level
Dickinson 6 SESW 6-TIN-R52W Apr-05 872 15 hour static fluid level
Dubois 6 NWNE 7-TON-R52W Jun-05 827 15 hour static fluid level
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Recve‘llxets;:;;l;?::'ii;::nce O R I G I N A L
Dubois #5

The Dubois #5 well was drilled by Lewis & Clark on the Dubois lease in late 2000. The
well was placed on artificial lift with an electrical submersible pump (ESP) within a few
months after it was completed in the ‘O’ sand. On ESP, the well had an initial rate of 60
barrels of oil per day (bopd), declined to 33 bopd within a year, and has produced at near
that level through current time. The well has a cumulative production of approximately
67 thousand barrels of oil (mbo) and is ultimately projected to recover 237 mbo.

The production history of the Dubois #5 well indicates that additional wells are needed to
deplete the “O” sand reservoir in the field. Two wells (Dubois 1 and 2) offset the Dubois
#5 on adjacent 10 acre plots. The Dubois #1 and Dubois #2 wells were both drilled in
1960. These wells had reached their economic limits and were inactive when the Dubois
#5 well was drilled. They were subsequently plugged and abandoned in 2003.

The locations of the Dubois 1 and 2 wells should have drained the area of the Dubois 5
well. However, the production rates of the Dubois 5 and its projected ultimate recovery
indicate that the current spacing is inadequate to fully drain the reservoir area and that
additional wells are needed to capture bypassed oil.

Fluharty #1

The Fluharty #1 well was drilled by Advantage Resources on the Parke lease in early
2003. The well was completed in the *}; and ‘O’ sands. Production was allocated by the
previous operator between the two sands based on the initial swab rates of the zones.
Based on work performed by MEP in July, 2004, it was determined that the production
allocation between the zones was inaccurate. The July, 2004 workover indicated that the
‘O’ sand was producing 12-14 bopd and 300 bwpd in comparison to the previous
allocation showing that the “O” sand was contributing only 3 bopd. Cumulative
production from the well is only 16 mbo with a majority of the production believed to be
coming from the “O” sand.
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The ‘O’ sand was never fracture stimulated and after 2.5 years is producing naturally at
rates of 10-12 bopd. Assuming the Fluharty well had been fracture stimulated, it is
possible that the well would produce at rates of 30 bopd and 1,000 bwpd similar to other
wells in the field. Due to the inaccurate production data and the natural completion,
results from this well cannot be used to accurately assess the concept of bypassed oil.

However, even though ultimate reserves for the well from the “O” sand cannot be
determined accurately, the well does indicate the presence of bypassed oil. The Fluharty
#1 well was drilled between the Parke #1 and Parke #2 wells and is essentially the third
well on a 40-acre spacing unit. The two Parke wells have a cumulative production of 395
mbo from the “O” sand. Accordingly, even though the effective spacing of the Fluharty
well was 13 acres (3 wells per 40 acres), it is believed that economic rates and ultimate
recoveries could be obtained from a stimulated, single zone completion in the “O” sand
TESEervoir.
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West Padroni Field O R I G I N A L

New Well Performance

Meritage Energy Partners (MEP) has recently drilled and completed three wells in the
field to test the concept of bypassed oil. The results of these wells are discussed below.
None of the three wells have produced long enough to determine if offset wells have been
affected by the completion of these wells although initial results (offset rates and fluid
levels in offset wells) do not indicate interference.

Two of the wells have been pump tested at rates of 23 and 27 barrels of oil per day
(bopd) each from the “O” sand and one well is currently being worked on to correct
downhole problems. The location of the MEP wells relative to offset wells and the initial
test rates indicate that bypassed oil can be recovered at economic rates.

Based on an average initial rate of 25 bopd and a type curve generated from the
performance of the recent vintage Dubois 5 well, economics indicate the potential to
recover 130,000 barrels of oil per infill well at attractive metrics.

Dickinson 6

The Dickinson #6 well was completed in April, 2005. The Dickinson #6 well is located
between the Dickinson #2 and Sindt #3 wells and is essentially the third well on a 40 acre
tract surrounding the Dickinson #6 well. The Dickinson #2 well and Sindt #3 wells
produced until 1987 when they were shut-in due to downhole mechanical problems.

A deeper sand (MEP labeled as “O-5" sand) was perforated and swab tested in the
Dickinson #6 at rates of 1,000 barrels of fluid per day (bfpd) at a 1.1% oil cut. The “O”
sand was put on production with an electrical submersible pump (ESP) on May 10, 2005.
After two weeks of production, the well was tested at rates of 23 bopd and 653 barrels of
water per day (bwpd), or a 3.4% oil cut. Production has since been commingled with the
deeper “O-5” sand and the ESP has been upgraded to lift the additional fluid.
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The Sindt #13 well was completed in May/July, 2005. The Sindt #13 well is located near
the Sindt 1 and 2 wells and is adjacent to several wells on offsetting 10 acre tracts that
historically produced from the “O” sand. The Sindt #1 currently produces 6-8 bopd and
the Sindt #2 is a water disposal well.

Sindt 13

In May, 2005, the Sindt 13 was pump tested in a deeper sand (MEP labeled as “0-1”
sand) at rates of 13 bopd and 227 bwpd. In June/July, 2005, the well was completed and
pump tested in the “O” sand at rates of 27 bopd and 465 bwpd (5.5% oil cut) with a high
fluid level. Meritage plans to commingle the production from the “O” and “O-1” sands
in the near future.

Dubois 6

The Dubois #6 well was completed in June, 2005. The Dubois #6 well is adjacent to
three wells on offsetting 10 acre tracts that historically produced from the “O” sand.

The Dubois #6 well was originally swab tested at oil cuts ranging from 4-39% oil. The
last swab rates were stable at a 4% oil cut. When the well was placed on pump with an
ESP, it produced only water (with a different composition than other produced water in
the field) indicating a likely channel. Production logs indicate that the primary cement
job did not hold and that a cement squeeze of the zone is needed. The well is currently
being worked on with expectations that it will be re-perforated and put on test next week.

Although production rates are not available on this well yet, the openhole logs and the
initial swab results indicate that this well should be commercial assuming the downhole
problems can be corrected.
WEST PADRONI INFILL WELL

ECONCMIC FORECAST

ORIGINAL

e GROSS OIL
MO-YEAR PRODUCTION
————— -- ---MBBLS---
12-2005 2.236
12-2006 8.661
12-2007 8.228
12-2008 7.817
12-2009 7.426
12-2010 7.055
12-2011 6.702
12-2012 6.367
12-2013 6.049
12-2014 5.746
12-2015 5.459
12-2016 5.186
12-2017 4.927
12-2018 4.680
12-2019 4.446
$ TOT 90.984
AFTER 39.218
TOTAL 130.202
--END-- NET SEV
MO-YEAR TAXES
,,,,,,,,,,,, M- -
12-2005 3.939
12-2006 15.259
12-2007 14.496
12-2008 13.771
12-2009 13.083
12-2010 12.423
12-2011 11.807
12-2012 11.217
12-2013 10.656
12-2014 10.123
12-2015 9.617
12-2016 9.136
12-2017 8.679
12-2018 8.245
12-201%8 7.833
S TOT 160.293
AFTER 69.093
TOTAL 229.386

GROSS WELLS

GROSS ULT., MB & MMF
GROSS CUM., MB & MMF
GROSS RES., MB & MMF
NET RES., MB & MMF
NET REVENUE, M$
INITIAL PRICE, $
INITIAL N.I., PCT.

GROSS GAS
PRODUCTION
-~ “MMCE- -~

0.000

.000
.000
.000
.000
.000

coocoo

.000
.000
.000
0.000
0.000

coo

0.000
0.000Q
0.000
0.000

0.000

0.000

0.000

NET ADVAL
TAXES

0.000

0.000
0.000
0.000
0.000
0.000

0.000
0.000
0.000
0.000
0.000

0.000
0.000
0.000
0.000
©.000
0.000

0.000

MERITAGE ENE
RESERVES

NET OIL
PRODUCTION
---MBBLS- - -

1.939
7.514
7.138
6.781
6.442
6.120
5.814
5.523
5.247
4.985
4.736
4.499
4.274
4.060
3.857
78.931
34.023
112.954

DIRECT OPER
EXPENSE

684.000

584.000

1268.000

GAS

0.0
0.000

0.000
0.600
0.000
0.000
0.000
0.000
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N ECONOMICS
EFFECTIVE DATE: 69/2005
NET GAS NET OIL NET GAS NET NET TOTAL
PRODUCTION PRICE PRICE OIL SALES GAS SALES NET SALES
-=-=-MMCF--- ---$/BBL--- ---$/MCF--- -----| M¥rro= meemd M¥omme  memnd M§----
g.000 25.870 0.000 50.174 0.000 50.174
0.000 25.870 0.000 194.385 0.000 194.385
0.000 25.870 0.000 184.666 0.000 184.666
0.000 25.870 0.000 175.433 0.000 175.433
0.000 25.870 0.000 166.661 0.000 166.661
0.000 25.870 0.000 158.328 0.000 158.328
0.000 25.870 0.000 150.412 0.000 150.412
0.000 25.870 0.000 142.891 0.000 142.891
0.000 25.870 0.000 135.747 0.000 135.747
0.000 25.870 0.000 128.959 0.000 128.959
0.000 25.870 0.000 122.511 0.000 122.511
0.000 25.870 0.000 116.386 0.000 116.386
0.000 25.870 0.000 110.567 0.000 110.567
0.000 25.870 0.000 105.038 0.000 105.038
0.000 25.870 0.000 99.786 0.000 99.786
©.000 25.870 0.000 2041.946 0.000 2041.946
0.000 25.870 0.000 880.170 0.000 880.170
0.000 25.870 0.000 2922.116 0.000 2922.116
DEVELOPMENT TOTAL FUTURE NET CUMULATIVE DISC 10.0%  10.0% CUM
CosTS cosTs CASHFLOW CASHFLOW CASHFLOW DISC CF
----- M§-~--  ~----ME---- -o---M§---- ----M$---- —o--oMS---- oo --M$----
400.000 415.939 -365.764 -365.764 -366.436 -366.436
0.000 63.259 131.126 -234.638 121.227 -245.209
0.000 62.496 122.170 -112.468 102.680 -142.529
0.000 61.771 113.661 1.193 86.845 -55.684
@.000 61.083 105.578 106.772 73.337 17.653
0.000 60.429 97.899 204.671 61.822 79.475
0.000 59.807 90.605 295.276 52.014 131.489
©.000 59.217 83.674 378.950 43,670 175.159
0.000 58.656 77.091 456.040 36.577 211.736
0.000 58.123 70.836 526.877 30.555 242.291
0.000 57.617 64.894 591.771 25.448 267.738
0.000 57.136 59,250 651.020 21.122 288.861
0.000 56.679 53.887 704.907 17.465 306.326
0.000 56.246 48.793 753.700 14.377 320.702
0.000 55.833 43.953 797.653 11.774 332.476
400.000 1244.293 797.653 797.653 332.476 332.476
0.000 653.093 227.077 1024.730 41.552 374.028
400.000 1897.386 1024.730 1024.730 374.028 374.028
P.W. % P.W., M$
LIFE, YRS. 26.50 5.00 610.749
DISCOUNT % 10.00 15.00 225.744
UNDISCOUNTED PAYOUT, YRS.  3.32 20.00 125.879
DISCOUNTED PAYOUT, YRS. 4.09 25.00 54.686
UNDISCOUNTED NET/INVEST. 3.56 35.00 -39.395
DISCOUNTED NET/INVEST. 1.92
RATE-OF-RETURN, PCT. 30.20
INITIAL W.I., PCT. 100.000



