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Figure 4 - B3 7= Super Lattice Solver
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Assumptions

Option Valuation Audit Sheet

Intermediate Computations

PV Asset Value ($) $100.00 Stepping Time (dt) 0.0500
Implementation Cost ($) $100.00 Up Step Size (up) 1.0226
Maturity (Years) 5.00 Down Step Size (down) 0.9779
Risk-free Rate (%) 5.00% Risk-neutral P robability 0.5504
Dividends (%) 0.00%
Volatility (%) 10.00% Results
Lattice Steps 100 Auditing Lattice Result (10 steps)
Option Type European Super Lattice Results)
Terminal Equation
Intermediate Equation
Intermediate Equation (Blackouts)
Underlying Asset Lattice 125.06
122.29
119.59 119.59]
116.94 116.94
114.36 114.36 114.36]
111.83 111.83 111.83
109.36 109.36 109.36 109.36]
106.94 106.94 106.94 106.94
104.57 104.57 104.57 104.57 104.57]
102.26| 102.26 102.26 102.26 102.26
100.00} 100.00} 100.00 100.00 100.00 100.00|
97.79] 97.79] 97.79 97.79 97.79
95.63] 95.63 95.63] 95.63 95.63]
93.51] 93.51 93.51 93.51
91.44] 91.44] 91.44 91.44]
89.42 89.42 89.42
87.44 87.44 87.44]
85.51 85.51
83.62 83.62]
81.77
79.96
Option Valuation Lattice 45.33
42.81
40.35 39.96]
37.97] 37.58
35.66] 3527 34.87|
33.43] 33.04 32.64
31.27| 30.88] 30.49 30.09]
29.18] 28.80| 28.41 28.02
27.18] 26.79 26.41] 26.02 25.64]
25.25] 24.87| 24.49| 24.11] 23.73
23.40] 23.03] 22.65 22.28] 21.90 21.52|
21.26] 20.90] 20.53] 20.16| 19.79
19.22 18.86 18.50) 18.14 17.77]
17.28] 16.93] 16.58] 16.22
1545 15.10 14.76 14.41|
13.71] 13.38] 13.05
12.09 11.77 11.45]
10.58] 10.27
9.19 8.89]
7.91
6.74
5: SLS
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SLS Lattice Maker

Lattice Maker Excel
ExcelXP 2003 2007 12
Lattice Maker
Monte Carlo
SLS
Excel
200
A B © ] E F G H | il K L
Customized Real Options Results
Assumptions L ks o
PV Asset Value (] $100.00 5
wolatility [32) 10.00% L R D z I_w"wrm .
Fiizk-free Fate 4] 5.00% C - ) -
Diividends (] 0.00% U Vilahty |5 10
laturity [ ears) .00 ] Piahodesn [ F Espraration Factes [
Lattice Steps 10 Oi
Optian Type Ametican Driderd 33 |0
gtusly [Veara] |5 Comiastion Factar |
Implementation Cost (] $100.00 Lasce e |10
Ezxpanszion Factor ---
Expansion Cost (3] . T — Abareionmen Sateage |3
Contraction Factor ---
Contraction Saving [£] == Lo Ghures Fomvnlan
Abandonment Salvage [#) —
Iaderfging Asset L attice
| 1DD.DD| 107.35 115149 12363 132.69 142.41 152.85 164.05 176.07 185.97 20251
| 9317 100.00 107 .33 11519 12363 13269 142.41 15285 164.05 176.07
8681 9317 00.00 107 .33 115149 12363 13268 142.41 15255
50589 86.51 9347 100.00 1073 115189 123635 13269
75.36 8089 86.81 9317 100.00 107.35 115149
70.22 7536 §0.89 5681 9317 -100.00
E5.43 7022 7536 50.89 86.81
60.95 6543 7032 75.36
56.80 G096 E5.45
52.82 5680
49.31
Optien ¥Yalvation £attice
| 23189 25.05 3355 3977 46.64 2416 G236 71.27 50.94 91.45 10251
| Cortinue Cortinue Continue Cortinue Cortinue Continue Cortinue Continue Cortinue Cortinue Execute
15.44 19.36 2388 28535 3543 421 49.64 772 66.51 7607
Continue Continue Continue Continue Continue Continue Continue Continue Continue Execute
5.95 1177 15.55 19.65 2486 30.86 37 AT 4455 5285
Continue Continue Continue Continue Continue Continue Continue Execute
i [ 40 + ] 200 2610 3268
Continue Continue Continue Continue Continue Continue Continue Execute
1.09 1.69 263 4.07 5.32 9.50 1519
Continue Continue Continue Continue Continue Continue Execute
0.00 0.00 0.00 0.0o0 0.00 0.00
Continue Continue Continue Continue Continue End
0.00 0.00 0.0o0 0.00 0.00
Continue Continue Continue Continue End
0.00 0.0o0 0.00 0.00
Continue Continue Continue End
0.0o0 0.00 0.00
Continue Continue End
0.00 0.00
Continue End
0.00
End

12: Lattice Maker
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A B c D E F

1

2 SUPER LATTICE SOLVER (SINGLE ASSET)

3

4 | Option Type 3 Custom Variables List

5 | PV Uncleriying Asset $120.00 \ariabie Name I aiue Starting Steps
B | Annuaiized Volatiity 26.00% Salvage 90.00 1]
7 |Maturihy (Years) 500 Salvage 95.00 29
8 | Implementation Cost $0.00 Salvage 100,00 41
9 |Risk-Free Rate 5.00% Salvage 103.00 Gf
10 | Dividiend Yield 0.00% Salvage f10.00 af
11 | Lattice Steps 100

12 | Terminal Equation MAXAsset, Salvage)

13 |intermediate Equation MAX(Salvage, GiED)|

14 | Intermediate Equation During Blackout |

158 | Blackouwt Steps 010

16

17

18 | Super Lattice Solver Result [ $130.3154 |

19

20 |Mote: This is the Excel wersion of the Super Lattice Solver, useful when running simulations or when linking to and from other spreadsheets.
21 |Use this sample spreadsheet for your models. You can simply click on File, Save As to save as a different file and start using the model.
22 |For the option type, set 0 = American, 1 = European, 2 = Bermudan, 3 = Custom

23 |The function used is: SLSSingle

14: SLS Excel
Excel 14 B18
o 0 1
2 3
MSLS SLS Excel 15 SLS Excel
MSLS
MSLS
3
MSLS A24  H26

A24  H27

16

Monte Carlo

21



MULTIPLE SUPER LATTICE SOLVER (MULTIPLE ASSET & MULTIPLE PHASES)

Maturity (Years) 5.00 MSLS Result [ $134.0802 |

Blackout Steps 0-20

Correlation®

Underlying Asset Lattices Custom Variables

Lattice Name PV Asset Volatility Name Value Starting Steps

Underlying 100.00 25.00 Salvage 100.00 31
Salvage 90.00 11
Salvage 80.00 0
Contract 0.90 0
Expansion 1.50 0
Savings 20.00 0

Option Valuation Lattices

Lattice Name Cost Riskfree  Dividend Steps Terminal Equation Intermediate Equation Intermediate Equation for Blackout
Phase3 50.00 5.00 0.00 50 Max(Underlying*Expansion-Cost,Underlying,Salvage)  [Max(Underlying*Expansion-Cost,Salvage, @@)

Phase2 0.00 5.00 0.00 30 Max(Phase3,Phase3*Contract+Savings,Salvage,0) Max(Phase3*Contract+Savings,Salvage, @@)

Phasel 0.00 5.00 0.00 10 Max(Phase2,Salvage,0) Max(Salvage, @@)

Note: This is the Excel version of the Multiple Super Lattice Solver, useful when running simulations or when linking to and from other spreadsheets.
Use this sample spreadsheet for your models. You can simply click on File, Save As to save as a different file and start using the model.
*Because this is an Excel solution, the correlation function is not supported and is linked to an empty cell.

15: SLS Excel

Changing Volatility and Risk-Free Rates

 Assumptions Resultz
PV Asset (5) 510000 Generalized Black-Scholes 548.78
Implementation Cost (8) $100.00 10-Step Super Lattice $49.15
Maturity in Years () 10.00 Super Lattice Steps 10 Steps E]
Vesting in Years () 4.00
Dividend Rate (%) 0.00%
 Additional Assumptions
Year Risk-free % Year Violatility %
1.00 5.00% 1.00 20.00% | Pleaze be aware that by applying multiple
200 £ 00% 200 20.00% | changing volatilities over tims, & non-recombining
3.00 5 00% 3.00 20.00% lattice is required, which increases the
400 5 00% 400 20.00% computation time significantly. In addition, only
£ 00 £ 00% % 00 20.00% sme.‘.ﬁer .'am'::e.steps mfe}f bE.' computgn. The N
function used is: SLSBinomialChangingVolatility
6.00 5.00% 6.00 30.00%
700 5.00% 7.00 30.00%
8.00 5.00% a. 00 30.00%
9.00 5.00% 9.00 30.00%
10.00 5.00% 10.00 30.00%
16:



SLS

Excel SLS
|Real Options Valuation|Real Option SLS|SLS Excel
| Excel
SLS Excel SLS
17 Excel
Excel Excel SLS
Excel
SLS OK 17
Excel B1 B7 VBA
Excel 5
SLS
Wiley 2006
Real Option SLS 1.0 2012

Insert Function

Search For a Function:

Or select a cakegory: | Feal Options Yaluation w

Select a Function:

SLSBinomialamericancall A
SLSBinomialamericanPut

SLSBinomial”hangingyalatility

SL5BinomialDown

SLSEinomialEuropeanCall

SLSBinomialEuropeanPut

SLEBinomialProbability v

SLSBinomialAmericanCall{P¥Asset,Cost,Maturity, Riskfree,...)
Returns the American call option with dividends using the binomial approach.

Help on this function QK ] [ Cancel

23




S b4 -J|£| =SLSBinomialAmericanCall(B1,B2,83,B4,B5,B6,B7)
A | B | = - -
Function A t B
PV Asset $100.00 | oo SISTIENTs %]
Cost $100.00 SLSBinomial&rmericancall .
Maturity 1 P¥Asset |G Fe| = 100
Risl-Free 5%
.| =
Volatility 25% Cost|b2 1o =
Divicland 0%, Maturity E3 =1
Steps 100 Riskfree |E4 .| =005
. Ek- -
Result §12.31 Yolatility ES 5| = 0.25 [v]

Y Y Y P Y Y Y Y O

= 12,31130972

Returns the American call option with dividends using the binomial approach.

P¥Asset

Formula result =

12.31130972

(04 ] [ Cancel

17: Excel
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- Black-Scholes

250

delta-gamma 18
800
ROV Risk Modeler ROV Valuator
Real Options Valuation, Inc.
ODBC Oracle, SAP, Access, Excel, CSV
800 ROV
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.= PFlain Vanilla Call Option | - B3P Super Lattce Solver b=
X BRI
WSS ﬂ‘&“ BTAERAR | SRR | G |
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W Bl T e E X, (08 RHE T s e b,
BERATE m‘-mrsmu «|  ®ME D € #10

mEET Mt o+ @onE 0 g2 100

B Piain Vanills Call Option | - 25 Super Lattice Sohver
=EE ERH H

b b S R
AZWE T REHRIT T RE
R, SRR
TS MR R A & 2T,
R T e 2 B L T TR
FH e 78R

b E=T] =" -
Wi ey W00

ABHITEE ] =

[ ey R .1ﬂ Li.i] — =

o
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ST wa  wmam  GREP IR pug
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5] piain Vanilla Cal Option I - £¥7= Super Lattice Solver [P
X EEH)

| giFrsLs | BFIER | BiBiEstR | BRI s |
ETIMEER TR SE TR P E TS R:

FIZE (fare) TER (Fim) M
= - BT
ECETIE | - e - =2 |
BiE 10 BE 10 S 100
VN 100 BHIE 100 i
s 10 HE 10
EHEL)
20. 00 30. 00 40. 00 50. 00 &0. 00 70.00 80. 00
12.21 2.2 2.2 422 h2.21 62.21 il
468 14.43 24 42 3442 44 42 h4 42 64 42
068 702 16.65 26.64 3664 46 64 5664
0.05 217 536 18.50 28.85 38.85 48.85
0.00 D44 404 11.70 2117 31.08 41.06
0.00 0.07 1.36 611 14.04 2345 33N
0.00 0.0 038 27 825 16.38 2574
0.00 0.00 0.09 1.04 434 10.48 18.72
0.00 0.00 0.02 0.35 203 616 1275
0.00 0.00 0.00 011 0.89 in 8.08
<] T ] v

B3 Plain Vanills Call Option [ - B Super Lattics Sciver o
= SR
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Real Option SLS
SLS MSLS MNLS Real Option SLS
SLS MSLS MNLS \
SLS SLS MSLS  MNLS
|
SLS MSLS MNLS \
SLS MSLS MNLS |
Asset
Cost
Dividend
Maturity
OptionOpen 1.0 @@
Riskfree
Step
Volatility [ ]
= <
& [ ]
/
AN
|
n
< > <= >=
SLS MSLS OptionOpen OptionOpen
NaN
OptionOpen
0 10
““myVar”” 5 myVar
5 0 5 myVar myVar 0
5 0
SLS 1.0 SLS MSLS MNLS Lattice Maker
SLS SLS 1.0
SLS SLS
SLS 1.0 SLS SLS 1.0 SLS
SLS 1.0 ““@@”” SLS ““OptionOpen”” SLS ““@@””
““OptionOpen”~
““OptionOpen””
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o SLS
SLS

OR()

ABS, ACOS, ASIN, ATAN2, ATAN, CEILING, COS, COSH, EXP, FLOOR, LOG,
MAX, MIN, REMAINDER, ROUND, SIN, SINH, SQRT, TAN, TANH,
TRUNCATE, IF
SLS
MSLS
ANDQ OR() SLS &7 “f7” AND()
““ Asset>0|Cost<07~ ““OR  Asset>0 Cost< 0 7~

““Asset>0&Cost<0”” ““AND Asset>0 Cost<0 *~?

3 3

35 3 5

3 57 356 7
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myVariable MYVARIABLE _myVariable,
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(0}
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0 A
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o &,
SLS

0 MAX (Asset-Cost,0)
0 MAX (Asset-Cost,OptionOpen)
o 135
0 12+24*12+24*36/48
0 3+ABS(-3)
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O O 0O 0O 0o o o o o

3* MAX (1,2,3,4) — MIN(1,2,3,4)

SQRT(3) + ROUND(3) * LOG(12)

IF(a>0, 3,4) - 3 a>0,
ABS+3

MAX(a+ b, ¢, MIN(d,e), a>b)

[F(a>0]b<0,3,4)

I[F(c<>0,3,4)

IF(IF(a<=3,4,5)<>4,a, a-b)

MAX({My Cost 1} - { My Cost 2}, {Asset2} + {Asset3})
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Figure 19 - 27 Super Lattice Solver

ZEF EEH)

i1¥E  This American Abandonment Option can be executed at any time up to and including expiration.

FIAiERL R F0EHER(RT 8 =X B AR

a1, 21020, 23

HAATT T CHATRI A EAA T D
Ma(Asset, Salvage)

T Max(Assst - Cost, 0)

1 BRTY BERT BEX
FRETEF A3 (3) 120 FCRAREFIEE (%) 5
FTHEITHE () 90 ATFI (%) 0
HERR () 5 RN (%) 25
e &8 10 FA ML TR L N

EEATF
Salvage
*

1B
90

FRAS Y
0

HAchT o s CBATE 7 BT ED
Max(Salvage, OptionOpen)

A Max(Asset - Cost, OptionDpen)

L RS LR o]

Black-5Scholes

FEEIE RS
Bl v OGN
ZERENEIRER

BE T 125. 4831

[C] a@etz TIes
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Assumptions

Option Valuation Audit Sheet

Intermediate Computations

PV Asset Value ($) $120.00 Stepping Time (dt) 0.5000
Implementation Cost ($) $90.00 Up Step Size (up) 1.1934
Maturity (Years) 5.00 Down Step Size (down) 0.8380
Risk-free Rate (%) 5.00% Risk-neutral Probability 0.5272
Dividends (%) 0.00%
Volatility (%) 25.00% Results
Lattice Steps 10 Auditing Lattice Result (10 steps)
Option Type Custom Super Lattice Result (10 steps)
User-Defined Inputs Terminal: Max(Asset, Salvage)
Intermediate: Max(Salvage, @@)
Name salvage
Value 90.00
Starting Step 0
702.93
Underlying Asset Lattice 589.03
493.59 49359 |
413.61 413.61
346.59 346.59 34659 |
290.43 290.43 290.43
243.37 243.37 243.37 243.37 |
203.94 203.94 203.94 203.94
170.89 170.89 170.89 170.89 170.89 |
143.20 143.20 143.20 143.20 143.20
[ 120.00 120.00 120.00 120.00 120.00 120.00 |
100.56 100.56 100.56 100.56 100.56
84.26 84.26 84.26 84.26 84.26 |
70.61 70.61 70.61 70.61
59.17 59.17 59.17 50.17 |
49.58 49.58 49.58
41.55 41.55 4155 |
34.82 34.82
29.17 2917 |
24.45
20.49
702.93
Option Valuation Lattice 589.03
493.59 49359 |
413.61 413.61
346.59 346.59 34659 |
290.43 290.43 290.43
243.43 243.37 243.37 243.37 |
204.30 204.06 203.94 203.94
172.07 171.61 171.15 170.89 170.89 |
146.01 145.36 144.61 143.77 143.20
[ 125.48 124.77 123.88 122.77 121.22 120.00 |
109.32 108.49 107.41 105.93 103.20
97.95 97.13 96.03 94.57 90.00 |
91.44 90.88 90.13 90.00
90.00 90.00 90.00 90.00 |
90.00 90.00 90.00
90.00 90.00 90.00 |
90.00 90.00
90.00 90.00 |
90.00
90.00
20:
21 100 SLS
10 125.48 100 125.45

Max(Salvage,OptionOpen)

OptionOpen

22

Max(Asset, Salvage)

OptionOpen
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124.5054  125.4582

T Max(Asset - Cost, 0)

HACHTY o o3, CHATE 2 RTEJERR(ED
Max(Salvage, OptionOpen)

A Max{Asset - Cost, OptionOpen)

R e ek el B e ]

i
=
o
fe]

[ Figure 21 - 237 Super Lattice Solver (=] & )
MEF ZEEH
i3EE  This American Abandonment Option can be executed at any time up to and including expirstion.
EST Bt B BEX iﬁi‘fﬁ B EeE
FRETHEFA9INME (8) 120 FERRSFIEE (%) *
FTARATHE (8) S0 4TFI (%)
AR () 5 EENEE (%) 25
IR 0 100 - FANEAZRORLETEEN
HSIHA S RIS AT 8 E X BEA R
T 1,2,10-20, 35 GEERR AR
B T 45 (AR OB ED ;ag‘_;;‘;";;w*% ) -
Max[fsset, Salvage) :EHEX?Q:%EW*% iiie
TR METELE 5.44

EFE (KT 123 4382

[t

21: 100
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Figure 22 - B ¥ Super Lattice Solver

ZFEF FEMH)

iX¥E  This option to abandon can only be executed at expiration and not before

FIPERF SRS ISER (R T B EX B E AR

T 1,2, 10-20, 35

iR TY o o7t CERTERT A AR R
Max{Asset, Salvage)
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*
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Figure 23 - B2 ¥ Super Lattice Solver

MAE(F) EEIH)
%% Bermudan Abandonment Option with Blackout Vesting Period (American > Bermudan > European option)
2t Bzt Exat R EEETE Il FROG AR
Salvage 90 0
*
FrETEEAHE (5) 120 FRIPETIEE (%) 5
TR (8) 90 £1F (%) 0
EAER () 5 JEENEE (%) 25
MRS & 100 " AR AZEREZUFEE NN
FTEER SRS TR T B T N B R
0-50
T 1,2, 10-20, 35 TR SREEAT
R T L (AR 6 A e e o
Max{Asset, Salvage) HTEHIRS AR AR et
TR e ERR R 4.48
B ZEHES TR 5.44
T Max{As=st- Cost, 0)
BAcPY o e wt (B minIEA(ED B EL: 125 3447
Max(Salvage, OptionOpen)
T Max{Asset- Cost, OptionOpen)
HATH T o AT DS TR AR
OptionOpen
F: OptionOpen [C] flei%T e =7 (R)
23:100
24 5
24
90 0
95 21 100 5
0 20 90 21 40
6 0-10
TAB
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' Figure 24 - E ¥ Super Lattice Solver [E=ESE X
R EEH)
¥  Bermudan Abandonment Option with changing salvage values aver time
== Brst Bt g EEEE i# F2aL 5
Salvage an 0
Salvage 95 21
FRATHEATILE () 120 FCRBEFIEE (%) 5 Salvage 100 41
1TRIE (5) 90 4T (%) o | selvage Lt hE
Salvage 110 &1
HEER (=F) 5 EEhE (%) 25 |%
S £ 5T 100 - FENEATRETLEEEEN
B FE RIS SE R T a = BRI
010
1,2, 1020,35 b=z G
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ZRAHETUEMT SR 448
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T Max|Assst- Cost, 0)

Max(Salvage, OptionOpen)

T Mam{Assz=t - Cost, OptionOpan)

OptionOpen

T OptianOpen

BACRTY & in T (R 2 mifIER(ED

BRI o 2 7, R HERR DS AP
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Monte Carlo
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Figure 25 - 237 Super Lattice Solver

XEFR FEMH)

% Amercan and European Cortraction Options.

HEfR 2R

= S AT BEX
ZEAEA

FRATHEFEANIE (5) 1000 FCRRSFIEE (%) 5
FFHRIRTE () 1000 4751 (%) 0
HAER. (3F) 5 M E)
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BEEXEE
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*
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TEtEAR  SEEEAT
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T MaxAsset - Cost, OptionOpen
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T OptionOpen
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Figure 26 - B ¥ Super Lattice Solver

(R EEIH)
X% American and European Cortraction Options.
Rt BEXEE
e Bt FarAgt aEx Ei%ﬁ i1 F2aL S
. Contraction 0.9 0
EAHIA . I Savings 50 i
FRETHEFEII0E (3) 1000 FCRARSFIEE (%) 5 |
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| B
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Figure 27 - B ¥ Super Lattice Solver

MR FEH

i¥F¥  Bermudan Cortraction Option where contraction cannot ocour at certain times.

=5 BrT, BEAT BEX
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Figure 28 - 27 Super Lattice Solver

(R EEH)

i$8 Customized Contraction Option with changing savings amounts and blackout steps.

0-20
T 1,2, 10-20, 35

B TY & 2ot CHRART 6T RE
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' Figure 25 - E2 87 Super Lattice Solver lilm
MEFR) EEH)
i3¥2  Amercan Option to Expand. To change to European, deselect Custom and select European.
e Bzt EEAT gy | SERET (R
Expansion 2 0
*
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Figure 30 - ¥ Super Lattice Solver

HAT T e T (B A BB TEAARED

T Max(As=zet - Cost, OptionOpen

ERRTI T P RERT OSSP

T

(=]
5]

R EEH)
i¥$%  American Option to Expand. To change to European, deselect Custom and select European.
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Figure 31 - 287 Super Lattice Salver @Eﬂ

MR EEH
iX¥F  American Option to Expand. To change to European, deselect Custom and select European.
25 Bzt EEAR aEx | SR R
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*
FRETEEE9IE (3) 400 FCRLpEFIEE (%) 7
TTHRAHE (3) 250 £TFI (%) 49
EARR (F) 5 EENEE (%) 5
[TRE £ 100 “FARSEI RSO FEESEN
SRR RIS ER (T B E X R ET
TE: 1,2, 1020, 35 AEEHRL  SEEEAMT
HA T 407 (BT G R ;ﬂi;‘:';;m# :” o
M ot AssetBxpansion-Cost) SRIET BRI, 75.93 2629
[ e CRMESRE e 270
_ ZE RN 176.68 26.54
A Max[Assst - Cost, 0)
BRI LTt (BB 2 B R ED BEHAN: 550 0000
Mam(Asset"Bxpansion-Cost, OptionOpen)
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Figure 32 - 237 Super Lattice Solver

ZfFER EEMH)

i3¥¢  Bemudan Option to Bxpand (no expansion during cooling off period at the blackout steps)
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Figure 33 - B8 Super Lattice Solver

MR FEIH)

i¥¥%  Custom Bermudan Option to Expand with changing rates of expansion over time and blackout periods.
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34

HAcpy o T (B B E AR

ax{Asset - Cost, OptionOpe

T I
e o G g

[ Figure 34 - E 3™ Super Lattice Solver [E=SREEE
MR EEH)
i#¥#  American Option to Expand, Cortract and Abandon. To make it European, simple change INE to OptionOpen.
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Figure 35 - ¥ Super Lattice Solver EIEI&I

MR EEMH
i¥$%  Bermudan Option to Expand, Contract and Abandon where there is a cooling off period (blackout step periods).
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Figure 36 - 357 Super Lattice Solver lﬂlﬂlﬁ

ZfF(R =EEIH)

i¥#%  Customized Expansion, Contraction, and Abandonment Options.
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Figure 37 - 357 Super Lattice Solver

XFEF FEMH

‘¥¥F  Customized Expansion, Contraction, and Abandonment Options with changing salvage values.

HHIERF IS SR R T B E X BRAER
050

a1 2 10-20, 33
HAE 7 o Tt (AR R B R
Max(Asset, Asset™Expansion-ExpandCost,
Asset™Contraction+Contract Savings, Salvage)

T Man(Asset - Cost, 0)

=1 Bt BES BEX
IR A (S) 100 FEMPBSFIEE (%) 5
FTAR{T4E (5) 100 %1 %) 0
HRER () 5 EEDE () 15
RS A 100 CErANEA SR ESC iR

EAcR YT o o (B 2 RIRDERAR (B
Mao(Asset, Asset™Expansion-ExpandCost)

A Max[As=st - Cost, OptianOpen)

EAcH YT & st G EAT ISR SRR
Mao|Asset Cortraction+Contract Savings, Salvage, OptionOpen)

i OptionOpen

EEE iH FCOG &
Expansion 13 0
ExpandCost 25 0
Contraction 0.9 0
ContractSavings 25 0
Salvage 100 0
Salvage 101 i1
Salvage 102 21
Salvage 103 31
Salvage 104 41
*
GEEATE  SEEEAT
Black-Scholes 26.00 3.88
Fre e B R 26.00 6.41
Bl ;W 26.00 138
THMEREMISAR 26.00 6.44
BEXHAM: 116. 0737
[ fl2atn T e =10

37:

58




38
39

39
5%

\Y
\'

0-50

.

Figure 38 - 237 Super Lattice Solver

XEF  EEMH
iX¥F  American, Furopean and Bermudan Basic Call Options without Dividends .
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Figure 39 - B Super Lattice Solver
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Figure 40 - 237 Super Lattice Solver
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T Max|Assst - Cost, 0)

SLS MSLS 41
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4.87 2.02 6.89
' Figure 41 - B85 Super Lattice Solver E@g
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B Figure 42 - BE Super Lattice Sober
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MSLS 46

MSLS
NPV
47 MSLS
-500 41.78
100 47 1500
41.78
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5% 8% 0
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PHASES IV...X
The analysis can be extended to multiple PHASE I L "'H

phases—the softeare accommodates up
to 10 phases, where the success of
Phase lll depends on the success of
Phasze I, which in turn depends on the PHASE Il
success of Phase I

PHASE |

START

Spreading investments out to
several phases will reduce the
risk of future investments, A
END regular NPV will not yield
reasonable results, because at
any checkpoint, management can
pull the plug on the project.
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48

MSLS

the firm can easily license off (Abandon).
In addition, at any phase, the project’s
development can be slowed down -
(Contract) or accelerated (Expand)

depending on the outcome of each phase.

49

In reality, an R&D project will yield
intellectual property and patent rights that

START

PHASEW -~

PHASE Il

PHASE |

ABANDON

o
END

An NPV analysis cannot account for

END these options to make midcourse
corrections over time, when
uncertainty becomes resolved.
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Phase 3:

Phase 2:

Phase 1:

150

130

110

49

MSLS

: Max(Underlying*Expansion-Cost,Underlying,Salvage)
: Max(Underlying*Expansion-Cost,Salvage,OptionOpen)

: Max(Phase3,Phase3*Contract+Savings,Salvage,0)
: Max(Phase3*Contract+Savings,Salvage,OptionOpen)

: Max(Phase2,Salvage,0)
: Max(Salvage,OptionOpen)
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Figure 52 - Multinomial Lattice Solver

ZAE(F)  EE(H)
iFFE  American Call Option using a Trinomial Lattice Model
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Figure 53 - E 257 Super Lattice Solver
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[ B8] Figure 558 - Multinomial Lattice Solver SISl
XfE(R FEEH)

i¥$E  American Put Option with a8 Mean-Reverting Underying Asset using a Trinomial Lattice
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[ Figure 58 - Multinomial Lattice Solver @M
R EEMH)

i¥#%  American Call Option with Trinomial, Trinomial Mean-Reversion and Jump Diffusion Models
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i*¥%  American Rainbow Call Option using Pentanomial Lattice
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Figure 62 - 2357 Super Lattice Solver

ZFF EEH)

%2 Lower Bamier Down and In Call. This option is live only when the asset value breaches the lower bamier.
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[ Figure 63 - 22 Super Lattice Solver = B )
ZfF R EEH)

3% Lower Bamier Down and Out Call. This option is live only when the asset value doesnt breach the lower bamier.
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' Figure 64 - B2 7 Super Lattice Solver E@g
2R EEH)

i¥%%  Upper Bamer Option Up and In Call. This option is live only when the assst value breaches the upper bamier.
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[ Figure 65 - B3 Super Lattice Solver E@g
Zfr (R FEI(H)

J¥F%  Upper Banier Up and Out Call. This option is live only when the asset value doesnt breach the upper barier.
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[ Figure 66 - £ ¥ Super Lattice Solver E@g
R EEIH
i3#2  Double Bamier Up & In, Down & In Call. This option is live onty when the asset valus breaches sither bamier.
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' Figure 67 - 82857 Super Lattice Solver =l E et
MR EE(H)
‘3%  Employes Stock Option with & vesting period.
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American ﬂﬁﬁuns with $ubuEHmal Exercise Behavior
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Rigk-free Rate (%) 2 00% Rigk-newral Frobatiy (pnod) 13,08%
DhiEands (%) 0 0Cr%,
Viodstilty (%) 10.00% - Results
Subeyiml Evreise MUREEe | ) 185 105180 Llice Resurs $38 14
Generalied Black-Echaes $39.94
W Tii-Sien Sinomial Super Latlice £3543
— Bincurdal Super Laltice Steps 100 Steps ¥ |
Wain Mam FiSlep Trinomial Super Lallioe $3794
% Trnomdal Suner Laities Steps 10 S
27183
245 6
22055 27255 )
201.28 20138
18221 18221 18221 |
Underlying Steck Frice Lattice 165467 165467 164 87
1449 18 149 18 149 18 149 18 ]
134.99 134.99 134.99 12499
122.14 122.14 122.14 122.14 12314 |
11052 11052 11052 11052 11052
| 1000 00N 1000 00N 1000 .00 1000 000 1000 000 10000 ]
0 45 O 45 S d4F ) 4 Q0 4%
187 3187 3187 2187 8157 |
7408 7408 7408 74.08
G703 G703 G703 G103 |
Bl &5 B B5 B0 ES
5453 5453 488 |
4966 4966
4493 4493 |
A0 B
3BT
171.83
145 .96
12255 12255 |
10138 10138
a0.05 85.34 8221 |
Option Valuation Lattice 7942 76 44 5975
£9.55 65.67 58.70 4918 |
6048 55.99 4892 39.86
5222 47 .36 40.34 31.66 3214 ]
44 78 38.75 32.94 24.75 1529
[ 3814 3310 26.65 19.11 10.70 000 |
2737 21.36 1461 744 0.00
16.99 11.08 517 0.00 000 |
835 360 0.00 0.00
2.50 0.00 0.00 000 |
0.00 0.00 0.00
0.00 0.00 000 |
0.00 0.00
0.00 000 |
0.00
0.00
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72 ESO Toolkit 71 9.22
Figure 71 - E2 ¥ Super Lattice Solver @E@
MER EEI(H)
i3¥%  Employes Stock Option with vesting period and suboptimal exerciss behaviar.
e Hes EEr) gex | EREE EE
Suboptimal 1.1 0
*
FrAE A HLE (5) 20 FERAREFIEE (%) 35
FTHRATHE (8) 20 % (%) 0
EAER () 10 EEhEE (%) 50
HE H&h 100 " FRREAERE R EESNH
FIEEAS RIS SE I T B E X R
0-35
T 1,2, 10-20, 35 EEEAT  BERER
BT S L (B IR ED S e e o
Mac{Asset-Cost. () et Bl R 12.87 8.28
Z R AT EAT A 12.87 6.96
ZEmES R 12.87 8.36

T Max|As=st - Cost, 0)

HAchy st CER L AR
|F{Asset »=Suboptimal "Cost, Max[Asset-Cost, 0), OptionOpen)

Tl Max{Asset - Cost, OptionOpen)
BRI s T T HIEAR DS S AR

OptionOpen

T OptianOpen

SELEN: 9.2178

] sEeEtE T IEH
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=5
American Option with Vesting and Suboptimal Behavior

- Assumpkion: r Intermediate Calculations
Stock Frice (8) 520.00 Stepping-Time (dt) 1.0000
Strike Price (§) 52000 Up Step-Size (up) 16487
Maturity in Years () 10.00 Down Step-Size (down) 0.6065
Rizk-free Rate (%) 3.50% Rizk-neutral Probability (prob) 41.17%
Dividends (%) 0.00%
Violatility (%) 50.00% [ Fesults
Suboptimal Exercise Muitiple () 1.10 10-Step Lattice Results 510.61
Vesting in Years () 4.00 Generalized Black-5choles 512 87
100-5Step Binomizl Super Lattice $0.22
‘m‘ Binomial Super Lattice Steps 100 Steps :
— 100-Step Trinomis! Super Lattice | 3843 |
Main Menu Trinomial Super Lattice Steps ,m
.ﬁ.nal:ze
2086826
1800.34
1091.96 1091.96 |
66231 662.31
401.71 401.71 401.71 |
Underlying Stock Price Lattice 24365 243 65 243 G5
14778 14778 14778 14778 |
89653 8863 8863 89653
b4 .37 54 37 54 37 54,37 5437 |
3297 3297 3297 3297 3297
[ 2000 20.00 20.00 20.00 20.00 20.00 |
1213 1213 12.13 12.13 1213
7.36 7.36 7.36 7.36 736 |
4 46 4 46 4 46 4 46
271 271 271 271 |
1.64 1.64 1.64
1.00 1.00 1.00 |
0.60 0.60
0.37 037 |
0.22
0.13
(294525 |
1780.34
1071.96 1071.96 |
642,31 642.31
381.71 381.71 38171 |
Oprtion Valuation Lattice 223 65 223 65 223 65
127.78 127.78 127.78 127.78 |
70.32 69.63 69.63 69.63
37.93 34 37 3437 34 37 3437 |
2017 17.55 12.97 12.97 12.97
[ 1061 5.97 6.85 §.32 516 000 |
4.55 3.50 2.98 2.05 0.00
1.74 1.37 p.a2 0.00 0.00
0.62 0.32 0.00 0.00
0.13 0.00 0.00 0.00 |
0.00 0.00 0.00
0.00 0.00 0.00 |
0.00 0.00
0.00 000 |
0.00
0.00
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Figure 73 - 237 Super Lattice Solver

ZfF(R EEH)

i¥#% Employee Stock Option with vesting period, suboptimal exercise behavior and forfeiture rates.

= Brzt, aEA BIEX
FrBTEEFEDINE (3) 100 FCRLBSTI=E (%) 55
TTHRIAE (8) 100 £IF1(%) 4
BREE () 10 JEiEE (%) 45
W 50 100 ¢ FANE LSRR EE N
FHEIERE RS EN R T E E B R AL
0-39

A1, 2, 10-20,35

BA T3 in st (A B R (D
Max|Asset-Cost,0)

T Max|Asset - Cost, 0)

BAcHT o Tt (R B EHATR (ED
|F{Asset==Suboptimal Cost, Max(Asset-Lost, 1), IF|Asset <SuboptimalCost,
(ForfeiturePost*DT " Max|Asset-Cost, 0j+{1-FarfeiturePost*DT)

A Max|Asszet - Cost, OptionOpen)
BAcHT o T (T AT 1 S EAR
(1-Forfetture Pre*D T OptionOpen

A OptionOpen

ERET B FLAG AT
Suboptimal 1.8 0
ForfeiturePost 0.1 0
ForfeiturePre 0.1 0
DT 0.1 0

*
SEFEAFR  SEEERT
Black-Scholes 3745 281
FrEa9ETER AR 36.50
= H mErTUHERIAE 37.44 281
CEAETEINER 43.33 36.74

EFEXE: 26 1821

[C] a2tz TIEHE
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gustarm:aa EI‘I‘IQEE&H EEIN‘I

~ AssUmptons

Sack Price (8} 100,00

Slrike Price (§) $100.00

Malunity in Years ) 1000 Rty

Rigk-frae Rale (%) 5 500 Generalized Black-Scholes 3T 45

Dividands %) A D0 100-58en Supar Latlice $26 18

Volalitily (%) 45.00% Super Latice Sleps 100 Stegs ll

Subaglimal Exercise Muliole () 1.80

"'eﬂfng i Yim I:I’ F m .

Forlailurg Pale I.-“} 10.00% %’

A —
'&
e Piaase ba awarg lhal by apphang
Yaar  Volality 5 Year FRiskfee % | owinie changing volaliliies over fime,
1000 § 4500% 10.00 5.50% & non-recombining latice I5 feguined,
10.00 1 4500% 1000 § 5350% which increases lhe compulation lime
10,00 | 45.00% 10.00 | 5.50% significantly. fn addilion, cnly smatier
10.00 45.00% 10.00 5.500%% Tatlice sleps mey be compuled. When
1000 | 4500% 10,00 5. 50% many volalililies ever fime and many
10.00 | 45.00% 10.00 5.50% latlice sfaps are raquired, vse Monfe
10.00 | 45.00% 10.00 3.50% Cario simulaiion on the volalillies and
10000 | 45.00% 1000 5.50% run the Basic or Advancad Custom
10,00 45 (0% A0 00 5 500 Cplion module inslesd. For sdadionsd
10.00 | 45.00% 10,00 5.50% slaps, uge the ES0 Funclion,
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1000
1000

Black-Scholes

Option Value

$17.20 -

$17.10 -

$17.00 -

$16.90 -

$16.80 -

$16.70

$16.60 -

$16.50

Al BSM
2>10301
Al
Convergence in Binomial Lattice Steps
Black-Scholes
16 160 1600

Black-Scholes
5-

10-

20-

50-

100-

1000-
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12.336
12.795
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12.287
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10000
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25.58%

10%
365 250

Bl

DCF

GARCH
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0 $100
1 $125
2 $95
3 $105
4 $155
5 $146
volatility =
N
/ /

B2 A G

/Real Option SLS/

STDEV(13:154)*SQRT(52)

2004

52

L8
105

AVERAGE(J3:J54)

2003

$125/$100=1.25
$95/$125=0.76
$105/$95=1.11
$155/$105=1.48

$146/$155=0.94

1

B1:

52

52

98

X)

In($125/$100) = 0.2231
In($95/$125) = -0.2744
In($105/$95) = 0.1001
In($155/$105) = 0.3895
In($146/$155) = -0.0598

3 LN(G3/G4)
13
13
154 STDEV(I54:1105)*SQRT(52)
52

Monte Carlo Risk Simulator



A [ B [ ¢ [ b [ ETJ F [ G TH I | J [ k [ L [ ™ |
| 1 | Downloaded Weekly Historical Stock Prices of Microsoft Volatility Computations
z Date Open High Low Close Volume  Adj. Close” LNRI:E:T::B Mu\\:}l}gtﬁ;?;:ge
| 3 | 27-Dec-04 27.01 2710 26.68 26.72 52388840 26.64 -0.0108 17.87%
| 4 | 20-Dec-04 27.01 2717 26.78 2701 T34 26.93 0.0019 17.84%
| & | 13-Dec-04  27.10 27.40 26.80 26.96 108628300  26.88 -0.0045 17.85%
| 6 | 6-Dec-04 27.10 27.44 26.91 27.08 83312720 27.00 -0.0055 16.00% One-Year Annualized Volatility
| 7 | 29-Nov-04  26.64 27.44 26.61 2723 83103200 2715 0.0235 18.13%
| 8 | 22-Nov-04  26.75 26.82 26.10 26,60 61834599 26.52 -0.0098 15.03% Average 21.89%
| 9 | 15-Now-04 27.34 27.50 26.84 26.86 75375960 26.78 -0.0011 18.10% Median 22.30%
| 10| B8-Nov-04 2918 30.20 2913 2997 109385736 26.81 0.0223 168.20%
|11 1-Now-04 2816 29.36 27.96 2931 85044019 26.22 0.0468 18.28%
| 12 | 25-Oct-04  27.67 25.54 27.55 2797 70791679 2502 0.0084 17.71%
| 13| 18-Oct-04  28.07 23.89 27.58 2774 74671318 2431 -0.0092 17.80%
| 14| 11-Oct-04  28.20 28.27 27.80 2799 48396360 25.04 0.0000 19.68%
| 16| 4-Oct-04 2344 28.59 27.97 2799 52998320 25.04 -0.0091 19.69%
| 16 | 27-Sep-04  27.17 28.32 27.04 2825 61783760 2527 0.0346 19.68%
| 17 | 20-Sep-04  27.44 27.74 27.07 27.29 59162520 2441 -0.0082 19.62%
| 18 | 13-Sep-04  27.53 27.57 26.74 27.51 51599880 24.61 0.0008 20.52%
| 19| 7-Sep-04 2729 27.51 2714 2749 51935175 24.59 0.0139 21.30%
| 20 | 30-Aug-04  27.30 27.68 26.85 2711 45125980 2425 -0.0127 21.25%
| 21| 23-Aug-04  27.27 27.67 27.09 2746 40526880 24.56 0.0123 22.29%
| 22 | 16-Aug-04  27.03 27.50 26.89 27.20 52571740 24.26 0.0066 22.29%
| 23| 9-Aug-04 27.26 27.75 26.86 27.02 51244080 2410 -0.0041 22.42%
| 24 | 2-Aug-04 28.27 28.55 27.06 2714 56739100 2420 -0.0488 22.42%
| 26| 26-Jul-04 2836 28.81 2813 2849 65555220 2641 0.0163 21.97%
| 26| 19-Jul-04 27.62 29.89 27.60 28.03 114579322  25.00 0.0198 22 1%
| 27| 12-Jul-04  27.67 28.36 27.25 2748 57970740 2451 -0.0138 22.02%
|28 | 6-Jul-04 2832 2833 2755 2786 61197249 2485 -0.0250 22.04%
| 29| 28-Jun-04 28.60 28.84 2817 2857 66214339 2548 0.0000 22.07%
| 30| 21-Jun-04 2822 28.66 27.81 28.57 82202478 2548 0.0079 22.30%
31| 14-Jun-04  26.55 28.50 26.53 2835 97727643 2528 0.0574 22.48%
B2: 1
B2
100, 200, 300, 400, 500 20.08% 100, 200, 400, 800, 1600
0% 100, 200, 100, 200, 100, 200

75.93%

0%

EBITDA
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25%

EBITDA 10%
$100, $200, $300, $400, $500
EBITDA 10% $10, $20, $30, $40, $50 20.08%
1 DCF
B2 2
3
2
100
200 100%
100 -50%
25% 100% -50% 25% 100
100 25%
100 200 2.0
100% 100 90 0.9 1.0
-10% 2

Period 1 End Value ][ Period 2 End Value ) [ Period n End Value ]_2\/[ 200 J[ lOOj —10

PERIODS
Geometric Average = - : - = = =
Period 1 Start Value )\ Period 2 Start Value Period n Start Value 100 A 200
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PVCFi

Monte Carlo

X

$100

$125

$95

$105

$155

$146

X
Monte Carlo

> PVCF,
X =1In =
3 PVCF,
i=0
0
$100
Troqy ~S10000
$125
Croqy ~ Sl
$95
Tron ~ S8t
$105
arory Y
3155
Tro? = S10587
$146
Tro7 = 39068
$567.56
B3——

In($514.31/$567.56) = —0.0985

Monte Carlo
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1
$125
Trogy - S12500
$95
Troqy - 38636
$105
G0y - S8678
$155
droy - Su64s
$146
Tro =7
$514.31
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S oVeE CF, , CF, CF, , . CF,
X —In Z‘ |y D)’ (1+D)' (1+D)y’ T 1+D)M!
Zn: PVCE CF, CF,CFR, _  CF
o : (1+D)° @a+D) @a+D)* T @a+D"
D CF
Monte Carlo
Monte Carlo X
B4 Excel
DCF 46 48
5%
10% 15%
DCF 5% 15%
H9 HI0 NPV Black-Scholes
(S (D)L (D)
(X) (o) 0 0 @ 100%000
100% 010 00 100%000
Black-Scholes
Call = SO In(S/X)+(r+c°/2)T %o In(S/X)+(r=c?/2)T
o T o T
B4 51 55 51 0
2002 52 1 0
Excel 53 Excel | |
D54 X
LN(SUM(E52:H52)/SUM(D53:H53)) DCF
X X
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Al C | D [ E | F [ G H [

| 2 | Log Present Value Approach

% Input Parameters Results

I Discount Rate (Cash Flow) 15.00% Present Value (Cash Flow) $328.24
| 10| |Discount Rate (Impl. Cost) 5.00% Present Value (Impl. Cost) $189.58
| 11| |Tax Rate 10.00% MNet Present Value $138.67

12

(47 ] 2002 2003 2004 2005 2006
18 | Revenue 510000 5200.00 5300.00 5400.00 5500.00
22 Cost of Revenue 540.00 580.00 5120.00 5160.00 5200.00
(26|  Gross Profit $60.00 $120.00 5180.00 5240.00 $300.00
| 27| Operating Expenses $22.00 544.00 $66.00 $88.00 $110.00
| 31|  Depreciation Expense $5.00 $5.00 $5.00 $5.00 $5.00
(35|  Interest Expense $3.00 $3.00 $3.00 $3.00 $3.00
| 39 | Income Before Taxes $30.00 568.00 $106.00 514400 $182.00
| 40|  Taxes 33.00 36.80 510.60 $14.40 518.20
[ 41| Income After Taxes $27.00 561.20 $95.40 $129.60 $163.80
42| Non-Cash Expenses [ s1200 | $1200 | 51200 | 51200 $12.00
| 46 | Cash Flow 539.00 573.20 5107.40 5141.60 5175.80

47

48| Implementation Cost [ 52500 | s2500 | 5000 [ 55000 575.00

49

| 50|  Volatility Estimates (Logarithmic PV Approach)

51 PV $39.00 $63.65 581.21 $93.10 $100.51
| 52 | PV (1) MNIA 573.20 $93.39 $107.07 $115.59
[ 53 | Static PV (0) $39.00 563.65 58121 $93.10 $100.51
[ 54|  Variable X 0.0307

55 Volatility Simulate!

B4:
1 0
NPV
0 0
1
DCF
DCF
E— 1
DCF
1
2 X X
1
0
NPV
DCF X
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DCF EBITDA
DCF 01 2 3.
GARCH
GARCH
GARCH
_ —_ GARCH
GARCH GARCH
GARCH(p,q) P q
GARCH
GARCH (1,1)
Y = X7t &
ol =w+ael, + fol,
(Yo (%) (&)
t ( o) () (1)
(0u1) GARCH
GARCH
GARCH
B5
GARCH (1,2)
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Dependent Variable: MSFT

Method: ML - ARCH

Date: 02/25/05 Time: 00:20

Sample(adjusted): 3 52

Included observations: 50 after adjusting endpoints
Convergence achieved after 67 iterations
Bollerslev-\Wooldrige robust standard errors & covariance

Coefficient  Std. Error  z-Statistic  Prob.
C 2314431 1301024  17.78930  0.0000
D(MSFT 1) 0456040 0062391  7.309364  0.0000
AR(1) 0.967490  0.02V575  35.086017  0.0000
Variance Equation
C 0.151406  0.028717 5272435  0.0000
ARCH(1) 0.148308 0053559 2763061  0.0056
GARCH(1) 0.735869  0.097780  7.525790  0.0000
GARCH(2) -0.867066  0.083186 -10.42325  0.0000
R-squared 0.898576 Mean dependent var 24 48620
Adjusted R-squared 0.884424 S.D. dependent var 1.290867
S.E. of regression 0.4385849 Akaike info criterion 1.106641
Sum squared resid 8.281300 Schwarz criterion 1.374324
Log likelihood -20.66602 F-statistic £3.49404
Durbin-Watsaon stat 1.308287 Prob(F-statistic) 0.000000
Inverted AR Roots a7
B5: GARCH
(o) B6
B7
Y
B6
2 X B6 Y
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Stock prices
A

r
Time
B6:
G2
Frequency
A o
Probability (area
under the curve)
Hi= Stock nrice
B7:
NPV NPV
NPV 1
1 5000
10% B8
Volatility = Percentile Value - Mean
Inverse of the Percentile x Mean
Volatility = $150M —$100M $50M =39.02%

Inverse (0.90)x$100M  1.2815x $100M
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Excel NORMSINV(0.9)
10% NPV 5000
$50M —$100M —-$50M

Volatility = = =39.02%
Inverse (0.10) x $100M  —1.2815x$100M
Frequency
A
Best Case Scenario $150M
|
|
| [
i 10% probability
|
1
|
1
|
|
I ;’
| .
NPV of Project
Expected NPV $100M
90th percentile
BS&:
NPV 1
1 5000 50% 5000 50%
39.02% NPV
5000 10%
Excel
B9 BIO
A B c D E F G H J K L [} [ 4]
1
2 Frequency
3 Probability to Velatility (Best-Case Scenario)
4
] Expected NPY of the Asset: $100.00
B Alternate Best-Case Scenarin NPY: 5144 85 Best Case Scenario
7 Percentile of Best-Case Scenario 90 00% $15001
8 I
9 Implied “alatility Estimate ! 10% probability
10 |
1 |
12 . ! HPY of Project
E T
14
15 90th percentils
18 Frequency
17
18 Probability to Volatility (Worst-Case Scenario)
19
20 Expected MPY of the Asset: $100.00 Worst Clase Scenario
21 Alternate Worst-Caze Scenario NPY. $50.00 501
22 Percentile of Warst-Case Scenario 10.00% T
Z5 H
24 Implied Yolatility Estimate 38.02% / E
2% |
2% :
NPV of P t
%g Expected NPV orireEe
29 F10001
30 e
31 10th percentile
B9: Excel
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Al B | ¢ [ b [ E | F |
1
2]
| 3 | Probability te Volatility (Best-Case Scenario)
4
| 5 | Expected NPV of the Asset: $100.00
| 6 | Alternate Best-Case Scenario NPV: $144 .85
| 7 | Percentile of Best-Case Scenario: 90.00%
8
[ 9| Implied Volatility Estimate: 35.00%
% Goal Seek
12 Set cell Fa
i To value: 35%
i By changing cell: EFLs
15
E E oK | [ Cancel ]
17
B10: Excel
B9 NPV
B10 Excel
| NPV
1 35% 90% NPV 1 4485
10% NPV
1
(e
DCF
NPV
0
Bl1l1 BI12 1986 3 2004 12
2 BI12
0.58% 90 8.06% 37%
36%
3
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Percentile Value — Mean
Inverse of the Percentile x Mean

Volatility =

Excel NORMSINV

Frequency

350 T

300 +

250 +

200 1

150 +

100 +

50 +

Distribution of Microsoft Stock Prices

0 o Ger — © o < (o2} (4] ~ o © — n (o2} <
S < ~ — < @ = < @ — Yo} @ N 0 @ N
ghiirmet gulide Tt et e T ST e f S gL E S 0 e e et
R~ R T B ST BN R e SV S SO e S
Bin
B11: Microsoft ( 1986)
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Distribution of Microsoft Stock Log Returns
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o
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B12: Microsoft
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Black & Scholes _

Black-Scholes

Black-Scholes
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& a 23"

In(S/X)+(r+o?/2)T IS/ X)+(r—c?/2)T
Call=$§ - X
il < sof M X LTI | MO X0 (o 2T

. In(S/X)+(r—o>/2)T In(S/X)+(r +02/2)T
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Black & Scholes -
Black-Scholes

> »n
@

%

%

.Q.e‘qﬁ»-t
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oT AT

Put = Xe”@({ln@/x)*(r‘q‘“z /2T D_SeqTq{_[ln(S/XH(r—qwz /2)T D

2 2
Ca||:SeqT(I)(ln(S/x)+(r_q+o- /Z)Tj—Xe'T(I)(IH(S/X)+(r_q_O' /Z)Tj

O'\/-|T Gﬁ

113



Black & Scholes  —

S $
X $
r %
T
o %
@
q %
CFi 1
S*=S-CFe™ -CFe™-..-CFe™ =S —ZH:CFie’”‘

i=l

% _ 2 * —g-0o?
Call =S *e T In(S*/X)+(r—-q+o°/2)T CXe D In(S*/X)+(r—-q-0°/2)T
T T

o In(S*/X)+(r-q-o>/2)T L In(S*/X)+(r—q+o>/2)T
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t1 < T2,
Tl T2

> n
&+

%

%

QSQHH

%

Option Value = Se%q{ln(s IX)+(r—q+o2/2)T, }_ Se‘ﬂ’q{ In(S/X)+(q-nT, -t,0 /2}

o ot

_ 2 _ _ _ 2
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(Tc and Tp) (Xc and Xp)
Excel

S $
X $

r %

T

o %

@

0

q %

|

YA (Z1 2y

02 le 9TV In(1/Xe)+(r—q+o’/2)T. —t)
o4JTc —t

oT. —t

L e | 2/ Xe) +(@ -1 0" /)T, 1)
o4Tp -t

— 2 —
_xcemct,q{ln(l/xc)+(r q+0* /2T, ”—aﬁ}

— — — 2 —
_ Xpefr(Trt)cD In(I/Xp)+(@-r-oc"/2)T, -t) +oyT, —t
oTp -t

I
2
dlzln(S/I)+(r\—fq+a It and d, =d —ovt
ot
y :ln(S/Xc)+(r—q+0'2/2)TC and y In(S/Xp)+(r—q+o’/2)T,
| offc 2 20

Py =At/T, and p = fuT,
Option Value = Se ™" Q3 y30) - Xce_rTC Qd,;y, —oyTe; o)

—Se™* Q(—d;;-y,30,) + X PeirTPQ(_d2§_Y2 + U\/ﬁ;pz)
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92]
&~

%

-

%

%

-2 g9

Xy ®)
X2 ®
t ()
T2 ()

X, = ,eqw@(lnu IX)+(r-g+a* 12T, —tl)J

o[, -1)
oI/ X))+ (r=q—0c>/2)(T, —t,)
_Xle (T, .)q) 1 2 1
( o[, -1) J
|

2 2
Call on call — SeqTZQ{ln(S/XIH_(r g+o°/2)T, ;ln(S/|)+(r q+o” /2t Iit] /Tz:l

T, ot :
o s IX )+ r—q+ot/2)T In(S/ 1) +(r—q+o2/2)t
-X,e ™0 1 2 _oT,; Loyt st /T
e Mg s e FAT
o mEsy+r—q+o? it
-X,e""d L_o,ft
2 { L o
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r %
t; ()
T2 ()

o %

q %

Call - Seqheqmmq{ln(l/a) +(r—q+o?/2)T, —tl)}

oyT, -t
_Se-qﬁ.ae<-rm-mq{ln(l/a>+(r SRLale) N _tl}

oT, -t

— — p— 2 —
Put:Seq"ae”)(Wq{ /@)= (r=9q+o /9T, -4) , ; Tz—t,}

o\T, -,
. Se_qt,e.wz.lnq{—1n(1/o:> ~(r-q+0* /12T, —tl)}

o4T, -t

o

X% a 1 + X)
1.0 (1-X)
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Black-Scholes

>
&+

%

%

%

'QU’SQ - =

%

or (In(S/X)+(b+a?/2)T o (In(S/X)+(b—c?/2)T
Call =Se® "o —Xe
[ oT oNT

- In(S/X)+(b-o>/2)T oo In(S/X)+(b+02/2)T
Put = Xe " @| — —Se® T -
e H T D H T D

b=0:

b=r-q: Black-Scholes
b=r: Black-Scholes
b=r-r*
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X %)

F $)
r (%)

T (years)

o (%)

o In(F/X)+(c?/2)T [ In(F/X)=(c?/2)T
Call = Fe™" @ - Xe ™D
aere [ T ] ) [ oNT ]

Put = Xenq{{ln(F / X;—ﬁ(a2 /2)T D_ Fe%[{ln(F / x;:rﬁ(az /2)T D
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S $

X $

r %

T

o %

Q0

P %

Q1 %
02 (%)

In(S, / X,)+(r—q, —o2 /2)T 1 o T2 G/ XD+ g —o2/2)T

Call=S,e ™' Q o NT oNT
+poNTip
X O ln(SZ/X2)+(r—q2—022/2)T.ln(Sl/X1)+(r—q1—af/2)T.p
? o NT ’ o NT ’

Put = Xze_rTQ{—ln(Sz/Xz)—(r—qz —o /DT ~In(S, /X ) =(r =0~ o} /2T ;p}

o, NT o NT

~In(S, /X))~ (r=q, =03 /2T & —In(S,/X,)~(r =g~ /2)T
-S,e7%'0 o, NT Y o NT

- poNT:p
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SLS
Windows XP, Vista, Windows 7, and beyond
Excel XP or Excel 2003 or Excel 2007

e . NET Framework 2.0 or later

. ( )
. 1GB
e 80MB
(Windows XP, Excel XP, Excel
2003 , .NET Framework 2.0, R 256MB 30MB
) NET Framework 2.0 CD
dotnetfx20.exe CD
www.realoptionsvaluation.com.cn/attachments/dotnetfx20.exe SLS
NET Framework 2.0 NET 2.0 works .NET 1.1
CDh www.realoptionsvaluation.com.cn
SLS Real Option SLS
10
Real Options SLS Real Options SLS
Excel SLS
1. Real Options SLS ( Real Options Valuation, Real Options SLS,
Real Options SLS)
2. ““1. Real Options SLS 77 ID SLS
12 20
3. ““2. Functions & Options Valuator 7z FINGERPRINT
8
4. www.realoptionsvaluation.com
5. admin@realoptionsvaluation.com
1. SLS
Real Options SLS Real Options Valuation
Real Options SLS  Real Options SLS
2. ““  Real Options SLS 77 SLS
3. ““2. & 7z NAME KEY
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E——

1.1 Windows XP, Vista, Windows 7

1.2 Excel 2003, Excel 2007 Excel 2010

1.3
14

IT IT

14 Microsoft .NET 2.0

| |
Microsoft .Net Framework 2.0 1
1.1 NET Framework 2.0
Real Option SLS 1.1 2.0

¥ Addor Remove Programs

%ﬂ Currently installed programs and updates: show updates Sort by
Change or
Remove ﬁ Microsoft MET Framework 1,1 b]
Prograrms i .
ﬁl Microsoft \MET Framewaork, 1.1 Hatfix (KESS6903)
E 5 ]i;.El Microsoft .NET Framework 2.0
0 -
Add New
Programs s
To change this prograrm or re it Fram your computer, ci :, L
@ @ Microsaft ActiveSync 3.8 Size 6. 55ME
AddiRemove
Windows E Microsaft InteliPaint 5.3 Size 6.09MB
Components
E} Microsoft Office FrontPage 2003 Size  3A72.00MB
@, E} Microsoft Office Professional Edition 2003 Size  £92.00MB
Set Program E} Update for Qutlook 2003: Junk E-mail Filker (KEDS&48): QUTLFLTR Installed O 2/2/2006
”‘B‘fﬁ;ﬁ;‘d C2 Update for OFfice 2003 (KB907417): OTKLOADR Installed On  2/2j20086
E’..', Office 2003 Service Pack 2 (SP2): MAINSPZop Installed On /22006
E"', Microsaft Office Professional Plus 2007 (Beta) Size  616.00MB
E"', Microsaft Office Project Professional 2003 Size  166.00MB M
1: Microsoft .NET Framework 2.0
.NET Framework 2.0
2.1 NET Framework 2.0 CD
dotnetfx20.exe CD www.realoptionsvaluation.com/download
SLS 2.0 Software Microsoft .Net Framework 2.0 2
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Q- Q- 1] @ @ Pows Forowes @ -5 & -LJHemid 3
SR reeempouesompep—y

Yr - & [ Basmhwet + v o fE- - @ | CEMyWebe o Messenger s ([ Boskmerts My Ve
N

SOFTWARE DOWMLOAD: REAL OPFTIONS SLS 2.0 (WITH SUPER SPEED)
Pleaze chick back reguiarhy for this upgrade. Dxpected release dabe 13 August 15, 2006, Dels version is curenty avallablel Please contact us for detalls.

Sy=tom rogqus eemends, FAG, aned addilionmal resom oes:

Windmw's 1P, Excel WP or 2003, 256 MO RAM, 10 MD Hard Dutve, sdmanistratiee nghis, and NET Framewark 2.0
Doowmboad MicrnEo® MET Cramesmek 2 0 (reguired for Real Options SLS 2.0 Nyour system does not slready heve ity
Ceramingd Microsod Installer 2.1 (Re dio inatall Real Opsons SL3 2.0 9 your system does nod already have i)
Fleass view he FAQ iFyou hae any questons aboul gystem requirements or probléms mtaling e sofwan

SOFTWARE DOWMLOAD: EMPLOYEE STOCK OPTIONS VALUATION E_”I__d
Koo

FULL WVERSICN; I 13 llcense key i

THIAL VRSN in i i Wal n 1nalkil nal

Du puu vranl o oun o save this file?

B #ware thal you will be prompled for a license key lo permanentty aciivale they Mame  dolnell <0, sxe
)5 e user narme and key thal was assigned to you whan you purchased the D ;
IPyou are anly inférested in & nal vérsion, pheass dowmioad he TRIAL versions Tyos: hothoptiic, 228 1
Fotm  vewrrreakoplions v shustion.com

System requiremems, FAQ, and sddiional resources:
Windosws )i, Exeel ¥ or 2000, 256 MO FaM, 10 MD IHaed Drive, snd sdminigrg | Corcal |
Fleaze viewthe CAQ Iivou have Bry guesions aboul system requirements or pf Lj!."_] I S ]

SOFTWARE MAMUALS
‘wihile fles feom the Irberrsct can be umehul. this e pe con

Tha fallowing aruilm m:lrirn usermanuaks snd help Bas available for dum‘ul1 ﬁ‘;‘l‘:’;“:‘:-‘w Epmetar Il o s I IR UM A L
Sk Simulasar 1.9 Lisar Manyal
Hisk Hirmuligor 11 Helg
B Qwligns BLE 10 Llsor Mirgs
Bl Opligmes BLE 7 0 Llsair Murig
Emphrves Slock Opfiong Topikit 1.1 Lizer Manus!
2: www.realoptionsvaluation.com/downloads NET Framework 2.0

2.2 3

Microsoft .NET Framework 2.0

€ =

Extracting netfxmai

ANNENNNNENEEER Canicel I

3: NET Framework 2.0

23 4
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2.6

24

5 Microsoft .NET Framework 2.0 Setup

Welcome to Microsoft ST Framework 20
Srtup

Thiis wiziard wall guics you through ths Instalation procnss.

Mgt 3 Lance

4. NET Framework 2.0
5

End-User License Agreement

End-User License Agreement -

MICROSOFT SOFTWARE SUPPLEMEMTAL LICENSE TERMS
MICROSOFT \MET FRAMEWORE 2.0

Microsoft Corporation (or based on where you live, one of its affiliates) licenses this
supplement to wou, IF wou are licensed to use Microsoft Windows operating swstem
software (the "software™), wou may use this supplement. You may not use it if you do
not have a license for the software, You may use a copy of this supplement with each
walidly licensed copy of the software,

W

B clicking "I accept the terms of the License Agreement” and proceeding to use the
product, I indicate that I have read, understood, and agreed to the terms of the End-User
License Agreement.

I_?JI accept the terms of the License Agreement
&3

[ < Back ][ Install = l[ Cancel

5: NET Framework 2.0
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i Microsoft NET Framework 2.0 Setup

Error: Prevegquisil e prograns are iokwsiog

Sulup I chabaechanc sk e Fislonding prosersepuiis prog n ok int e

Microsolt Windows Installer 20

o st First instal these programs hefiors Micresoft NET Framessork 2.0
i b it alad,

Résnun sisbup sfter instaling thess programs.

Ceap,]

6: Microsoft
2.5 6
www.realoptionsvaluation.com/downloads Microsoft Installer 3.1

ovwidoadicg, Infnrmalion - Micioioll Internel i xplores

Oue @ B Prwer frrwme @ 3-45 S-JJ g B
Lukkirss | ) btip ey s skoptiors valustion comjdowrkceads]

>vr - 2 | oamchwet > vew e e @ (s webe Messengars (Mmsckmarks @ity vty
T Cxmrkndng Sofcemation o+ fukd Teb|

SOFTWARE DOWNLOAD: REAL OPTIONS SLS 2.0 (WITH SUPER SPEED}

Flmirsn chuck Back rrgaiany e mis upgrade. Expected nseaue daby 15 Augusl 16, J006. Bt version s cumendy swanabind Pimsy conect us oo getars

Symdemn fequitements, FAD, and addiional fesom oes:

'-'\Mum ¥, Bxcal XP or ;'ﬂn! Jﬂﬁ WA RAM, 30 MB Hard Crve, adndnistrates nghts, and NET Frameworn 30
1MLl Ar [ {required for Real Opians SLS 100N your sysiem does not already have iD
1 u 7 e i b inlall Foal Opgons SLE 2.0 fyour syslum dows nof by hiv

iy QUASTIHNS Do Syshan nequIrmenes o probssms matalling hin sofhaans

Securiny '.-.'.:r||m|:

TRIAL VERSION: Diowniosd the Empioves Siock Onliors Vilyehon Toolks Do ot weaard B wiamy o sarrs Hhaes B 7

De wwrare thal you will be prompbed for & icense kiy o permanenily actvale Mame  Winderlrat sl dns
LEgant Thi e muarni send Kiny il wes asosigrsd 10 v sfion you pufchasad D
Wit 48 oy IRSarE1AT i & bial vartion, plhasss diwnload Fia TIRIAL vardid :—"'" Applcatn, 24 M3

T ey d nalopl e ik sakion. com.

Symtom {oquirsmens, FAD, and addilional resources:

‘Windows P, Excel XP of 2003, 256 MO RAM, 10 8B Ham Drve, snd sdming I Fun I S I Larcel i

Ploasi vigw B FAQ Tyou e ary questions dbout gystem requiromunts

I — @ ‘wider Flees hom the Indemed can b useful fhin fils

L= 1}
Fram pour compuber. Imdvnﬂmrmd:ru
v ety the k2

Th SONEiAQ A6 N SMwarh ST FAAUALS 30 el Tabs avaESDIs for din mun

i Simulaine 1.1 Usar Myl
i

Bl Opiong LS 1.0 Vs Manual
Heal Ogkons JLE 20 Usar Manual
Emploves Stock Oplions Toolkdt 1.1 Leer Marual

7: www.realoptionsvaluation.com.cn/downloads Microsoft
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File Download X

b ] ‘fou are downloading the file:
-
-

WindowsInstaller3l.exe From wiwa, realoptionsyaluation.com

Would you like bo open the file or save it bo your computer?

[ Open ] I Save l [ Cancel ] [ tare Info

8: Microsoft

8 Windows
Installer 9

Software Lipdate Installation Wizard g]
|Jze this wizard to install the following oftware update:

Windows Installer 3.1
(KB893803)

Before you install thiz update, we recommend that you:

- Back up pour system
- Cloze all open programs

o might need to restart pour computer after you complete
thiz update. To continue, click Mest.

| Meut » | Cancel

9: Windows Installer

10 11
12 2.1
dotnetfx20.exe NET Framework 2.0 2.6
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X

Software Update Installation Wizard

License Agreement {_.U

Pleaze read the following license agreement. To continue with setup,
you must accept the agreement.

b

SUPPLEMEMTAL EMD USER LICENSE AGREEMENT FOR
MICROSOFT SOFTWARE ["Supplemental ELILA" =

IMPORTAMT: READ CAREFULLY - The Microsoft operating
gystem components accompanging this Supplemental ELLA,
including any “online’’ or electronic documentation [0S
Components") are subject ta the terms and conditions of the
agreement under which pou have licensed the applicable
Microzoft operating system product described below [each an

| Do Mot &gree | Agree Frint

< Back | Mext > | Cancel |

10: Microsoft Installer

Software Update Installation Wizand

Updating Your System I/
A

Pleaze wait while zetup inzpects pour current configuration, archives
your current files and updates your files,

Finizhing installation

Details

Performing cleanup

| |

11: Microsoft Installer
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Software Update Installation Wizard

Completing the Windows
Installer 3.1 (KB893803)
Installation Wizard

You have succezsfully completed the KBES92803w2
Setup Wizard.

To apply the changes, the wizard has to restart
Windows. To restart Windows autornatically, click

Finizh. If pou want to restart later, select the Do not
restart now check box, and then click Finizh.

[ Do not restart now

| Firizh |

12: Microsoft Installer

NET Framework 2.0 13

Microsoft .NET Framework 2.0 Setup

Installing components

The items you selected are being installed.

Installation Progress;

Yalidating install

Property: DD_IESOIFCUND_X86,3643230F _FC70_1103_A536_009027841BES, Signature:
SearchForIES0L_ENU_X86,3643236F_FCA0_11D3_AS36_003027541665

Cancel

13: Microsoft .NET Framework 2.0
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Microsoft .NET Framework 2.0 Setup

Setup Complete

Microsoft .MET Framework 2.0 has been successfully installed.

1t is highly recommended that you download and install the latest service packs and
security updates For this product,

Far mare information, visit the following web site:

Product Support Center

14: Microsoft .NET Framework 2.0
Real Option SLS
3.1 CD 15
www.realoptionsvaluation.com/downloads SLS

Q-0 MR Poer o @ 3-% 3-LJEAE 3
Ak ] hitp: [ resloptionaalsation comp ok

b Seachiek = wewt L e e P CImewebs Mesergers [DBekmabis (M Feeo! = W Vabest = o Fnas = [
" i It + ackd T

SOFTWARE DOWHLOAD: REAL OPTIONS SLS 2.0 (WITH SUPER SPEED)

FLL & TRIAL VERSIN DOAWMLOAD: Downicad i Rl Qoons SugerLabioe Sobar

TRIAL VERSHIN HFQr This Sully fursional full virsion sapiees in 14 &ys, wpon which you will ned 10 purchass Tie sofwane, and we wil ¢ mal you 3 pemanent unlok cade 100 your compuer

FULL VERSIOH IF(; I you are putchasing of have almeady purchased B sofiwale, simply dowsinad and install fe soffwang, and install vou will ned 1 inpet TWO Ioense ks

¥ you have Slready putchased B Sofiware, Simply doveniosd and ingtall S sofwang, Vo will nead o ingul TWO icanss oy, A B end of your 14-cry rial pernicd periom T following

1, Siart SLE 2.0 s oBck o Fuy of ingtal Licenge, Than, simply s pimiseeseionsyakadon com your Haetwars 1D and we il sead you B Srel permansst ioense e for e gofwam
Onee T BCensn iy is received, simply st BLE 7 0, clck on Buy or install Licenss and cick Acivale. Locale T Boense we o=mailed you

I Afbar pun il peniod, Sl SLE PURNCTIONS (2 | Progrims | Medl OpSons Valuaton | Res Opt § 20 | Eotel Funchon) i whisn prosnglid 0 & pirmanen] Boinde, Simply wiits
derwn ind e mil wii B Fingarpnint 10 8nd wi will §80d you ti pleminest Boivde ki b uniick s Ve s renons

Sruterm (e coneri k. 1 ACL andd addmional oo C8E:
‘Pndews 1¥, Dobdl WF o JODD, 156 MO AN, J0 MD Hiand Driee, Sdminiainibee ights, and HET Framiwok 10

Deemitoad Wereiot HET Framewrk £ O gequintd for Ml Opiions S5 2.0/ your Srilie ool nol alnsady i 1)
Tk e Wi o8 Insailer 11 (Figuinsd % ngtal Raal Opsions SLE 10 ¥ your fyibim doed rol slbsady hiv [

Pl v B [AGH I you hine Sy QuisBon SS0uT ByElem riGuUInIments or problirms initiling he Sofwin
Inilalikon irkkusSood S il Coliand TS 2 0

15: Real Option SLS

32 16 17
18 19-20
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Welcome to the Real Options Super Lattice Solver
2.0 Setup Wizard

Thea imataler wall guide you Bnesugh e stepg sequned b Patsl Heal Dpsans Supe Laises Sohet 20
o i COREE,

WOAPRING: This compuler peogram is protecied by copanghit bew and indemstionsl besbar
Uranthromiend dhagiecodaims o dhafibesieon of Wi gocnpam, o0 vy oo of , vy il n v el
or el peavutons, ] wall B fuiriiscutindl by e oo s (sl uraber the L

(=== (U W™

16: Real Option SLS

Salact Installation Folder %

The ksl wall sl Rl bt S Latace Scbosr 2 0 o e bollowar bokde
Toxwrestiall iy ek oo, ek “Wena™ T ol My o et hodehen, eraben f bl o ek “Brimrse™

Enider.
[ Prongraen bl Dt Voshstor il Dt Sugs Lot [ Biowse,

Instal Rl Olphiona Super Lattice Sobser 20ior poursel, on foe snpore v unes thin computer;

) Evenpens
) Just me

[ ocance | [ cBmk | [ mwa: ]

17: Real Option SLS

mal Options Super Lattice Solver 2.0

Confirm Instaliation &‘

Thes inslishst is iebdy 10 initel Fiesl Dpbons Supér Lamcs Sobver 20 0n wour compules.
Chek, st o siaet tha instalabion

|oConcat | | cmock | [ meas |
18: Real Option SLS
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li'-fﬂ Real'Options SuperCattice Solver 2.0

Installing Real Options Super Lattice
Solver 2.0

Feal Options Super Lattice Solver 2.0 iz being inztalled.

Fleaze wait...

19: Real Option SLS

ReallDptions Super Cattice Solver 2.0

Installation Complete

Fieal Options Super Lattice Solver 2.0 haz been successfully installed.

Click "'Close" to exit.

Pleaze uze Windows Update to check for any critical updates ta the NET Framework.

Cancel < Back

20: SLS
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Real Options SLS

Real Options SLS

‘(.2. & 3
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Excel SLS

6. Real Options SLS ( Real Options Valuation, Real Options SLS,

Real Options SLS)
7. ““1. Real Options SLS 77 ID SLS

12 20
8. ““2. Functions & Options Valuator 7z FINGERPRINT
8
9. www.realoptionsvaluation.com
10. admin@realoptionsvaluation.com
4. SLS
Real Options SLS Real Options Valuation

Real Options SLS  Real Options SLS

5. ““  Real Options SLS 7z SLS
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